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The Financial Situation 


HIS week’s decision of the United States Su- 
preme Court sustaining the Minnesota law 
establishing a moratorium on foreclosures of mort- 
gages is likely to rank as among the most important 
of the decisions ever rendered by that high judicial 
tribunal. It also furnishes, in our estimation, full 
warrant for the conclusion that the Supreme Court 
is likely to uphold most of the legislation passed by 
Congress as part of the program for carrying out 
the New Deal on the theory that, like the Minnesota 
law, it is emergency legislation and must be liberally 
construed on that account, though most of the New 
York City papers take the view that certain quali- 
fying expressions contained in the opinion of Chief 
Justice Hughes, who delivered the opinion of the 
Court, indicate that the decision cannot be regarded 
as foreshadowing what position the Court is likely 
to take when it is called upon to pass on the drastic 
and in many respects revolutionary legislation of 
1933. Most important of all, the argument of Chief 
Justice Hughes places him squarely on the side with 
the members of the Court who are classed as liberal 
as distinguished from the members of the Court who 
are classed as ultraconservative. In fact, consider- 
ing some of the things he says in the course of his 
reasoning, he might be classed as a radical of a most 
pronounced type. The decision was by a divided 
Court, with Chief Justice Hughes holding the de- 
ciding vote, and he was well fitted for the task. 
Justice Sutherland wrote a strong minority opinion, 
in which Justices Van Devanter, McReynolds and 
Butler joined, while Justices Brandeis, Stone, Rob- 
erts and Cardoza ranged themselves on the same 
side with the Chief Justice. 

In the case at issue the Minnesota law was 
attacked by the Home Building and Loan Associa- 
tion as repugnant to the contract clause of the 
United States Constitution and the due process and 
equal protection clause of the Fourteenth Amend- 
ment. The Association had a mortgage on the home 
in Minneapolis of John and Rosella Blaisdell, his 
wife. A law had been passed by the Minnesota Legis- 
lature giving property owners the right to apply in 
court for a two-year extension of time in which to 
redeem their property. After the statute was sus- 
tained by the Minnesota Supreme Court the Building 
and Loan Association took the issue to Washington. 
The Blaisdells applied to the District Court of Hen- 
nepin County for an order extending the period of 
redemption from a foreclosure sale. The mortgage, 
held by the Building and Loan Association, had been 
foreclosed and sold to the Association, and the Blais- 
dells contended that “because of the economic de- 





pression” they had been unable to obtain a new loan 
or to redeem. The Association objected that the 
statute was invalid under the Federal and State 
Constitutions, and a motion to dismiss the petition 
was granted. On appeal the Supreme Court of the 
State reversed the District Court, the Association 
renewing its constitutional objections without avail. 
The United States Supreme Court has now sustained 
the validity of the Minnesota law in all respects. 
Among the sayings of the Chief Justice which are 
likely to become famous is his statement that “Emer- 
gency does not create power. Emergency does not 
increase granted power or remove or diminish the 
restrictions imposed upon power granted or re- 
served. While emergency does not create power, 
emergency may furnish the occasion for the exercise 
of power.” Great prominence has been given to 
these words in the public press and they have 
diverted attention from other statements and utter- 
ances of far greater significance. The gist of what 
influenced the majority members of the Court and 
reflects the underlying current of thought which led 
the Court to uphold the Minnesota statute is con- 
tained in the statement that if there was power to 
set aside these contracts “by a great public calamity 
such as fire, flood, or earthquake,” such a power 
“cannot be said to be non-existent when the urgent 
public need demanding such relief is produced by 
other and economic causes.” But it is what Chief 
Justice Hughes said in elaboration of his views that 
has not attracted the attention it merits. This part 
of the opinion deserves to be quoted in its entirety 
as showing how completely the Chief Justice is per- 
meated with the ideas underlying the New Deal. 
We therefore put it on record here in full: 


“It is manifest from this review of our decisions 
that there has been a growing appreciation of public 
needs and of the necessity of finding ground for a 
rational compromise between individual rights and 
publie welfare. The settlement and consequent con- 
traction of the public domain, the pressure of a con- 
stantly increasing density of population, the inter- 
relation of the activities of our people and the com- 
plexity of our economic interest, have inevitably led 
to an increased use of the organization of society in 
order to protect the very bases of individual oppor- 
tunity. 

“Where, in early days, it was thought that only 
the concerns of individuals or of classes were in- 
volved, and that those of the State itself were 
touched only remotely, it has later been found that 
the fundamental interests of the State are directly 
affected ; and that the question is no longer merely 
that of _one party to a_contract as against another, 
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but of the use of reasonable means to safeguard the 
economic structure upon which the good of all 
depends. 

“It is no answer to say that this public need was 
not apprehended a century ago, or to insist that what 
the provision of the Constitution meant to the vision 
of that day it must mean to the vision of our time. 
If by the statement that what the Constitution 
meant at the time of its adoption it means to-day, 
it is intended to say that the great clauses of the 
Constitution must be confined to the interpretation 
which the framers, with the conditions and outlook 
of their time, would have placed upon them, the 
statement carries its own refutation. It was to 
guard against such a narrow conception that Chief 
Justice Marshall uttered the memorable warning— 
‘We must never forget that it is a “Constitution we 
are expounding” (McCulloch v. Maryland, 4 Wheat. 
316,407)’—‘A Constitution intended to endure for 
ages to come, and consequently, to be adapted to the 
various crises of human affairs’ ID, p. 415. 

“When we are dealing with the words of the Con- 
stitution, said this Court in Missouri vs. Holland, 
252 U. S. 416, 433, ‘We must realize that they have 
called into life a being the development of which 
could not have been foreseen completely by the most 
gifted of its begetters. The case before us 
must be considered in the light of our whole experi- 
ence and not merely in that of what was said a hun- 
dred years ago.’ 

“Nor is it helpful to attempt to draw a fine dis- 
tinction between the intended meaning of the words 
of the Constitution and their intended application. 
When we consider the contract clause and the de- 
cisions which have expounded it in harmony with 
essential reserved power of the States to protect the 
security of their peoples, we find no warrant for the 
conclusion that the clause has been warped by these 
decisions from its proper significance or that the 
founders of our Government would have interpreted 
the clause differently had they had occasion to 
assume that responsibility in the conditions of the 
later day. The vast body of law which has been 
developed was unknown to the fathers. but it is 
believed to have preserved the essential content and 
the spirit of the Constitution. 

“With a growing recognition of public needs and 
the relation of individual right to public security, 
the Court has sought to prevent the perversion of 
the clause through its use as an instrument to 
throttle the capacity of the States to protect their 
fundamental interests. This development is a 
growth from the seeds which the fathers planted. 
Itisa development forecast by the prophetic words 
of Justice Johnson in Ogden vs. Saunders, already 
quoted. The principle of this development 
18, AS we have seen, that the reservation of the rea- 
sonable exercise of the protective power of the State 
is read into all contracts and there is no greater 
ee refusing to apply this principle to Minne. 

gages than to New York leases.” 


These words deserve to be pondered over and over. 
They are from beginning to end a complete enuncia- 
tion of the Roosevelt doctrines. Mr. Roosevelt him- 
self could not have made the argument on that side 
any stronger, and it deserves to be noted that Mr. 
Roosevelt only last week, in his message to Congress, 
took occasion to say that this line of thought and 
action is what the courts ought to adopt in inter- 
preting laws. This has escaped general notice. Ina 
sentence which probably has no precedent in judicial 
decisions in its implied invitation to the courts to 
side with the Administration, he declared that “To 
consolidate what we are doing, to make our economic 
and social structure capable of dealing with modern 
life is the joint task of the legislative, the judicial 
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and the executive branches of the national Govern- 
ment.” The inclusion of the judicial department in 
this statement should not escape notice. The Chief 
Justice’s words in the lengthy excerpt we have 
quoted read as if they had been written in direct 
response to this invitation of the President. And 
certainly Mr. Roosevelt himself could not have made 
the argument along that line, as we have already 
stated, any stronger or more conclusive, and, for 
that matter, any more convincing. It is easy to 
imagine how elated Mr. Roosevelt must feel that 
the Chief Justice has allied himself with the Roose- 
velt doctrines. 

As if the Chief Justice wanted it known that he 
was in complete harmony with the radical tendencies 
and doctrines of the day, he even goes to the extent 
of pointing out that mortgage owners are not as a 
rule individuals who would be greatly damaged by 
impairment of the obligation of contract but consist 
of corporations. “Also important is the fact,” he 
says, “that mortgages, as is shown by official re- 
ports of which we may take notice, are predomi- 
nantly corporations, such as insurance companies, 
banks and investment and mortgage companies. 
These, and such individual mortgagees as are small 
investors, are not seeking homes or the opportunity 
to engage in farming. Their chief concern is the 
reasonable protection of their investment security. 
It does not matter that there are, or may be, indi- 
vidual cases of another aspect. The Legislature was 
entitled to deal with the general or typical situa- 
tion.” Which almost reads as if the Chief Justice 
wanted to be considered as in complete sympathy 
with the views of the radical classes who think that 
corporations and financial institutions may be 
looked upon as belonging in a different category 
from the individual citizen. 

The only particular in which this Minnesota de- 
cision may be considered as having a direct bearing 
upon or application to the emergency legislation of 
the National Government is that the emergency itself 
must be clear and unmistakable. But what could 
be clearer or more conclusive evidence of that kind 
than the situation which confronted Mr. Roosevelt 
on his advent to control of the Government last 
March, and when he found that every bank in the 
country was under the necessity of suspending opera- 
tions? It is to be borne in mind that in interpreting 
the emergency laws of the National Government the 
Supreme Court will really have wider latitude than 
in the case of the Minnesota decision. The issue in 
that decision concerned almost exclusively that pro- 
vision of the Federal Constitution which declares 
ihat no State shall violate the obligation of contract. 
Congress will be under no such restraint, as there is 
no similar prohibition in the Federal Constitution ; 
that is, no provision enjoining upon Congress that 
it shall not violate the obligation of contract. The 
only particular in which the emergency legislation 
of 1933 may be found faulty is that it attempts to 
go too far, and especially that it often encroaches 
upon the rights of the States. Many of the codes of 
fair dealing go too far and undertake too much. 
A case in point was that where last week a tempo- 
rary injunction was granted restraining the Code 
Authority from enforcing provisions of the code in 
an action involving the suit and coat industry. The 
injunction was granted by Judge Edwin S. Thomas 
in the United States Court at Hartford, pending a 
hearing on Jan. 15. Action for a permanent injunc- 
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tion was brought by Philip Scapellati, the Inde- 
pendent Cloak Co., Inc., and Sokol Bros., Inc., of 
New Britain, Conn., and the Parisian Garment Co. 
and the Biltright Garment Manufacturing Co. of 
sridgeport, Conn. By the terms of the injunction 
the five firms are permitted to pay less than the 
minimum wage prescribed in the code and the NRA, 
and the Code Authority are enjoined from refusing 
to issue NRA labels to the plaintiffs. 

Judge Thomas issued the order on the prima facie 
evidence contained in affidavits. The manufac- 
turers affirmed that the Code Authority divided the 
country into Western and Eastern sections, with 


Sle. as the minimum wage for the Eastern section . 


and 40c. for the Western. Baltimore was placed 
in the Western area, thereby giving manufacturers 
in that city an unfair advantage over the Connecticut 
firms, inasmuch as the market for both Connecticut 
and Baltimore companies is New York. The com- 
plainants maintained that the code division of the 
country in that way is “arbitrary, capricious, un- 
reasonable and without foundation in fact or in 
law,” constituting a “confiscation of property with- 
out due process of law, a deprivation of liberty of 
contract and unlawful discrimination between citi- 
zens of the United States.” It is further averred 
that the code amounts to “an unlawful interference 
with the process of manufacturing and inter-State 
commerce, contrary to the Constitution of the 
United States.” 

It is possible that issues in that case will be pre- 
sented quite different from those raised in the Minne- 
sota case, and Judge Thomas, in issuing the tempo- 
rary injunction, was careful to point out that the 
evidence on the hearing, which comes up on Jan. 15, 
may completely rebut that offered in the affidavits. 
It may be that in that case and many other similar 
cases the United States Supreme Court, notwith- 
standing it is so completely in harmony with the 
spirit of the New Deal, may find it incumbent to 
put a curb on activities of the Code Administrators 
where they go beyond their proper bounds—bounds 
still to be determined—but the general spirit of the 

-jegislation growing out of the New Deal will never- 
theless be allowed to govern and control, we may be 
sure. It is quite conceivable that the monetary legis- 
lation, which involves many independent issues, will 
be considered as belonging in a class all by itself. 

pares, 

MONG the special messages sent to Congress the 
present week by President Roosevelt has been 

that asking the Senate to ratify the St. Lawrence 
Waterway Treaty with Canada. Washington ad- 
vices tell us that in making his plea on behalf of 
the Treaty he acted in the face of advice that, with 
half the Senate opposed in preliminary polls, ratifi- 
cation will depend on his ability to convert 14 to 16 
Senators to his views. As it happened, too, Senator 
Robert F. Wagner, Democrat of New York, a con- 
sistent supporter of the President in the latter’s 
economic policy and his numerous national recovery 
measures, took sharp issue with Mr. Roosevelt in 
this seaway matter. In a minority report from the 
Foreign Relations Committee, fathered by Mr. Wag- 
ner alone, the Senator declared emphatically that 
the proposal to open up this St. Lawrence River 
to ocean traffic as far as Duluth, as proposed under 
the treaty, would introduce a new competitive ele- 
ment against the railroads at a time when the Presi- 
dent’s recovery program called for unification and 
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elimination of waste and overlap. Clashing with a 
summary of favorable reports from the War and 
Commerce Departments, the Power Commission and 
the New York State Power Authority, which accom- 
panied the President’s message, says the Washing- 
ton correspondent of the New York “Herald Tri- 
bune,” Senator Wagner, in an exhaustive survey of 
the whole project, vigorously assailed its navigation 
aspects as inconsistent with the New Deal in many 
respects. Looking more sympathetically on the 
power development part of the project, he called 
for its consideration apart from the navigation 
aspects of the treaty—which undoubtedly would be 
2 wise thing to do. 

The President presented his views in favor of the 
treaty with great plausibility. “Canada and the 
United States,” he said, “are possessed of a natural 
flow of water from near the center of the continent 
to the ocean—a flow which throughout the greater 
part of its length is to-day available for navigation 
by large-size vessels. A system of locks at the 
eastern end of Lake Superior, a dredged channel 
between Lake Huron and Lake Erie, and another 
series of great locks between Lake Erie and Lake 
Ontario provide free and adequate navigation to a 
point well down the St. Lawrence River. From 
there, a series of three rapids, all of them within a 
distance of 120 miles, now impede navigation by 
ocean-going vessels; but a Canadian canal already 
provides facilities for smaller ships. This Canadian 
canal now is used substantially up to its capacity.” 

Mr. Roosevelt then proceeds to say that “two of 
the three rapids are wholly in Canadian territory ; 
the other is in the so-called international section. 
A great power development at the Beauharnois 
Rapids in Canada is already nearing completion, 
and locks for ocean-going ships have been planned 
for and could readily be built at a low cost as part 
of the plan. This means that only two additional 
series of locks are required for a complete and con- 
tinuous seaway from Duluth to salt water.” To 
emphasize the point he adds: “I call your attention 
to the simple fact that Canada alone can, if desired, 
build locks at the Lachine Rapids and at the Inter- 
national sector and thus provide a seaway wholly 
within Canadian control without treaty participa- 
tion by the United States. This, however, would be 
a reversal of the policy of co-operation which the 
United States and Canada have continuously main- 
tained for generations.” 

The President submits a summary of data pre- 
pared at his request by governmental agencies. This 
summary, he avers, in its relation to the economic 
aspects of the seaway, shows from the broad national] 
point of view, first, that commerce and transporta- 
tion will be greatly benefited and, second, local fears 
of economic harm to special localities or to special 
interests are grossly exaggerated. In his argument 
he here indulges in a bit of the sarcasm of which he 
is so fond by saying he believes it is “a historic fact 
that every great improvement directed to better com- 
mercial communications, whether in the case of rail- 
roads into new territory or the deepening of great 
rivers or the building of canals, or even the cutting 
of the Isthmus of Panama, have all been subjected 
to opposition on the part of local interests, which 
conjure up imaginary fears and fail to realize that 
improved transportation results in increased com- 
merce benefiting directly or indirectly all sections.” 
But it is well not to be carried away by the injec- 
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tion of extraneous matter but to consider the propo- 
sition entirely on its merits—from the standpoint 
of purely American interests. We shall not under- 
take to deal with the arguments in regard to the 
great power developments which are likely to result 
as a part of the treaty if it finds ratification, since 
that relates to a wholly different matter and we are 
not called upon to consider it at this point. Every- 
one is bound, however, to give careful thought to 
what Senator Wagner has to say in his opposition 
to the seaway. Judged as a public works project, 
the waterway is assailed by Senator Wagner as “ex- 
travagant in conception and foredoomed to consti- 
tute an annual drain upon the resources of the coun- 
try.” Public works, he asserted, are designed to 
prime the pump of business, not compete with a 
private industry, such as the railroads, and decrease 
activity in one industry as fast as it stimulates 
another. 

In construction of the project, Senator Wagner 
charges, the United States would spend three times 
as much as Canada, while Canada would receive the 
vast preponderance of the benefits in navigation and 
power. Senator Wagner charges that the cost of 
the project to the United States would be $573,- 
136,000 instead of the $272,453,000 mentioned by 
treaty proponents. The navigation project alone, 
he says, would cost the United States $483,410,000, 
or $30,170,000 a year. Scoring the estimates of the 
joint Board of Engineers, he alleges failure to in- 
clude such items as interest charges during the con- 
templated eight years of construction ; the likelihood 
of unanticipated delays, and the cost of harbor and 
port improvements to meet the needs of ocean-going 
vessels. 


We think the country ought to hesitate before 
authorizing further competition with itself, and this, 
whether the immediate benefits will be greater to 
the United States or to the Dominion. And in this 
we have reference not alone to competition from the 
transportation viewpoint, but from the broad stand- 
point of the effect on general trade, or more par- 
ticularly trade in competition with Canada itself. 

It must be remembered that through the Ottawa 
agreements by which preferential tariffs are granted 
to all the Dominions within the British Empire in 
trade with Great Britain, extra taxes being imposed 
upon articles and goods and commodities coming 
from the outside world, a very severe blow has 
already been dealt the trade of the United States 
to the advantage of Canada in cases where the 
United States and the Dominion of Canada are com- 
mon competitors in the British markets. Can the 
United States afford at such a time to further com- 
petition with itself? We are of the opinion that the 
United States ought not to join in a movement of 
that kind unless it gets some kind of an equivalent 
by the removal of the discrimination referred to 
against America and in favor of the Dominion of 
Canada. We have frequently referred to the dis- 
crimination in question in these columns, but the 
subject is an ever-pertinent one in view of the extent 
to which American trade has suffered and is suffer- 
ing. The plight of the Western farmer in particular 
is due to the fact that he has lost the British market 
for his wheat. And the reason for this is the high 
tariff duties against imports from the United States, 
whereas grain coming from the Dominions is ad- 
mitted entirely free of any tariff duties. 
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Taking the two neighboring countries, the United 
States and Canada, wheat coming from the United 
States is subject to a tax of 6c. a bushel, while wheat 
coming from Canada is subject to no duty at all. 
This is tantamount to an absolute denial of the 
British market to grain grown in the United States. 
Imports from Australia, another large wheat-pro- 
ducing country, also enjoy Empire preference, and 
so also does wheat from other British dominions, 
though these are of no great consequence, since they 
produce only an inconsiderable amount of grain. 
The result is that no wheat whatever is now reach- 
ing Great Britain from the United States, while 
importations from Canada have increased enor- 
mously, the Dominion gaining at the expense of the 
United States, while imports from Australia have 
also been greatly augmented. To indicate how all 
this is working to the injury and detriment of West- 
ern farming interests we bring forward again below 
2. table we have given several times before, showing 
the imports of wheat into the United Kingdom from 
the different countries of the world, but with the 
figures brought down to a later date—in other 
words, covering the 11 months to Nov. 30 for each 
of the last five years: 


IMPORTS OF WHEAT INTO THE UNITED KINGDOM FOR THE 
ELEVEN MONTHS FROM JAN. 1 TO NOV. 30.) 
(In Hundredweights.) 
] 





1932. | 1931. 


























1933. 1930. 1929. 

Australia __..-.| 28,244,334 23,121,720) 22 ,666,743|11,679,799| 12,704,225 
CARING sc wecan 41,713,145 40,576,043) 24,788,771|22,912,026| 25,608,782 

co 69,957,479 63,697 ,663| 47 ,455,514|34,591,825|) 38,313,007 
United States- 5,046) 4,624,953) 10,558,696/19,830,549| 20.331,065 
Argentine Rep_| 24,403,333 20,475,813} 19,608,106/ 14,257,044) 43,038,298 
a 4,121,575) 3,111,891) 27,617,973)12,265,761| ........ 
British India_ - nee oe: 470,785| 3,221,338 141,169 
Other countries} 5,728,358) 6.054,513} 6,032.905) 6.986,504| 3,487,940 

Total all____|104,215,791 97,964,833/111,743,979191,153,021 105,311,479 





The figures are illuminating and instructive in 
the highest degree, especially at this time when it is 
proposed through the St. Lawrence waterway project 
to provide channels open to ocean steamships all 
the way to Duluth and to have the United States 
itself contribute a large part of the cost of the 
project. It will be seen that while back in 1929, 
during the 11-month period covered (the figures for 
December are not yet available), the importations 
of wheat into Great Britain from the United States 
aggregated 20,331,065 hundredweights; during the 
same period in 1933 they footed up the trivial 
amount of 5,046 cwts. On the other hand, the im- 
ports into Great Britain from Canada, which in 1930 
were 22,912,026 cwts., for the same period of 1933 
have risen to 41,713,145 cwts., and in like manner the 
imports from Australia in the same period have in- 
creased from 11,679,799 cwts. in 1930 to 28,244,334 
ewts. in 1933. And it is proper to state that these 
are not figures improvised by ourselves, but have 
been compiled from the official Board of Trade 
returns. 

President Roosevelt, in his message of this week 
(still arguing in favor of the St. Lawrence water- 
way), is moved to say: “Let us be wholly frank in 
saying that it is better economics to send grain or 
other raw materials from our Northwest to Europe 
via the Great Lakes and St. Lawrence than it is to 
send them around three sides of a square—via Texas 
ports or the Mississippi, thence through the Gulf 
of Mexico, and thence from the southern end of the 
north Atlantic to its northern end.” To which the 
President added: “In this illustration it is well to 
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remember that a straight line is the shortest distance 
between two points.” 

This is a far-fetched illustration, and not as funny 
as the President imagines it to be. Indeed, it is 
something never likely to happen, since wheat raised 
in the western part of the United States after reach- 
ing the Gulf of Mexico would naturally pass on 
direct to its destination in Europe and would never 
be taken to the mouth of the St. Lawrence River. 
Another point naturally suggests itself, and that is 
how a waterway open all the way to Duluth is going 
to benefit Northwestern farmers when wheat is de- 
nied entry into Great Britain by the 6c. tax on 
American-grown wheat, where wheat grown in Can- 
ada is relieved from the necessity of paying any 
tax at all. 

Of course Canada has no intention of yielding up 
this advantage of 6c. a bushel for its wheat as 
against wheat coming from the United States, and 
the inferior position to which the Western farmer 
has been permanently relegated appears from the 
fact that at the recent international wheat confer- 
ence for the fixing of export quotas from the wheat- 
exporting countries the United States was allotted 
only 47,000,000 bushels of export to all the countries 
of the world, while the Canadian quota was fixed at 
200,000,000 bushels. Why, back in 1892 the exports 
of wheat from the United States aggregated 225,- 
665,812 bushels, and during the last decade the ship- 
ments from this country have frequently run over 
200,000,000 bushels! 

It is to be remembered also that wheat is only one 
item where Empire preference is operating to the 
detriment of the United States. There are dozens 
of other items where the export trade from this 
country to Great Britain has also been virtually 
extinguished by the action of the Ottawa Confer- 
ence. Great Britain, of course, and her Dominions 
are clearly within their rights in establishing the 
preferences referred to, but when it comes to open- 
ing a waterway for ocean steamships extending all 
the way to Duluth and having the United States 
itself pay for a large part of the cost, there ought to 
be insistence that the United States and Canada be 
once more placed upon equal terms in competing in 
the British market. 

apie 

HE Federal Deposit Insurance Corporation, it 

is made plain from the condition statements 

of the Federal Reserve banks, involves liability for 
the Reserve banks themselves in addition to that 
which the member banks are called upon to assume. 
On the asset side of the consolidated statement for 
the 12 Reserve institutions combined there appears 
an entirely new item in the acquisition of Federal 
Deposit Insurance Corporation stock for amount of 
$64,680,000. The question which naturally arises 
first of all is how was this stock paid for? The 
answer appears on the liabilities side of the account, 
where we find entries for two seperate items each 
for amount of $64,680,000, the first covering the 
sum of $64,680,000 actually paid for subscription for 
Federal Deposit Insurance Corporation stock and 
the second for $64,680,000 more for another payment 
of the same amount called for on April 15. Our 
question still remains unanswered as to the mode of 
payment until we look further and find that the sur- 
plus account of the 12 Reserve banks has fallen dur- 
ing the week from $277,680,000 to $148,322,000, the 
difference being exactly that required to make the 
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two payments of $64,680,000 each. This reduction 
in surplus is significant as showing the extent to 
which the Federal Reserve banks will find their 
strength impaired by identification with the Federal 
Reserve Deposit Insurance Corporation. 

In setting up this new corporation Congress, in 
the Banking Act of 1933, provided that the sum of 
$150,000,000 shall be available for payment by the 
Secretary of the Treasury for capital stock of the 
Corporation in an equal amount, to be subscribed 
for by him on behalf of the United States, pay- 
ments for such subscriptions to be subject to call in 
whole or in part by the Board of Directors of the 
Corporation. The same Banking Act also provides 
that “Every Federal Reserve bank shall subscribe 
to shares of class B stock in the Corporation to an 
amount equal to one-half the surplus of such bank 
on Jan. 1 1933, and its subscription shall be accom- 
panied by a certified check payable to the Corpora- 
tion in an amount equal to one-half of such subscrip- 
tion, the remainder of such subscription to be 
subject to call from time to time by the Board of 
Directors upon 90 days’ notice.” Apparently the 
amount of the surplus on Jan. 1 1933 was in the 
neighborhood of $268,720,000. Class B stock to be 
held by the Federal Reserve banks is not to be 
entitled to the payment of any dividends, but the 
class A stock which the Secretary of the Treasury 
is obliged to subscribe for is to be entitled to the 
payment of dividends to the same extent as member 
and non-member banks are entitled. Thus it appears 
that the Federal Reserve banks, through the inaugu- 
ration of the Federal Deposit Insurance Corpora- 
tion, lose half their surplus account and get no 
return on what they thus turn over to the Cor- 
poration. 

nti 

HE chief feature of the Federal Reserve con- 
dition statements the present week, apart from 
their subscriptions to the Federal Deposit Insurance 
Corporation, is that as a result of the return flow 
of money from circulation and from holiday uses 
there is a further very considerable reduction in the 
volume of Reserve notes outstanding, and likewise 
some reduction in the outstanding volume of Re- 
serve credit as measured by the bill and security 
holdings. The Federal Reserve notes in actual cir- 
culation have dropped further during the week from 
*3,071,762,000 to $2,998,760,000, while Federal Re- 
serve bank notes in actual circulation have fallen 
from $208,014,000 to $205,191,000, making the com- 
bined contraction in both kinds of note issues 
$76,000,000. The decrease in the volume of Reserve 
credit outstanding has come about in two ways. 
First, member banks have reduced their borrowings 
at the Federal Reserve banks, as is evidenced by the 
fact that the discount holdings of the 12 Reserve 
institutions have declined during the week from 
$106,119,000 to $103,692,000. In the second place, 
their holdings of acceptances purchased in the open 
market have fallen from $121,062,000 to $113,- 
211,000. The holdings of United States Government 
securities have remained practically unchanged, and 
stand at $2,431,746,000 Jan. 10 as against $2,431,- 
910,000 on Jan. 3. The result is that the volume of 
teserve credit outstanding, as measured by the bill 
and security holdings, has fallen during the week 

from $2,660,584,000 to $2,650,111,000. 
Member banks have been enabled to strengthen 
their reserve account with the Federal Reserve 
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banks, which has caused an expansion in member 
bank reserve deposits from $2,709,919,000 to $2,776,- 
857,000, and this with larger Government deposits 
and a very considerable addition to other deposits 
has run up total deposits from $2,877,872,000 to 
$3,007,144,000. The increase in deposits has in- 
volved the necessity of larger cash reserves, while 
at the same time there has been a further reduction 
in gold reserves from $3,568,911,000 to $3,566,- 
290,000. But the contraction in Federal Reserve 
note circulation has reduced reserve required against 
note circulation. As a consequence, the ratio of cash 
reserves in relation to total liabilities has been only 
slightly further reduced. The ratio of total gold 
reserves and other cash to deposit and Federal Re- 
serve note liabilities combined stands at 63.6% this 
week as against 63.8% last week. The amount of 
United States Government securities as part col- 
lateral for Federal Reserve note issues has dimin- 


ished during the week from $601,100,000 to $564,- 
500,000. 
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ORPORATE dividend declarations have again 
been more largely of a favorable nature than 

of an adverse character. The Transamerica Corpo- 
ration authorized a disbursement of 121%c. a share 
on the common stock, payable Jan. 31; the last pre- 
vious dividend on this stock was 10c. a share paid 
on July 251931. The J.C. Penney Co., Inc., declared 
an extra dividend of $1 a share on common, payable 
Jan. 30; quarterly distributions were made on this 
issue on March 31, June 30, Sept. 30, and Dec. 30 
1933. The American Cyanamid Co. declared a 
special dividend of 25c. a share on the class A and 
class B common stocks, payable Feb. 1 1934; this is 
the first dividend on this stock since July 1 1930. 
The American Smelting & Refining Co. declared a 
dividend of $2.50 a share on the 7% cumul. pref. 
stock, payable March 1; three months ago the com- 
pany resumed dividends on this issue by declaring 
a dividend of $1.75 a share, payable on Dec. 1 1933; 
this latter disbursement covered the quarterly pay- 
ment due Sept. 1 1932; following the March 1 1934 
distribution, accumulations on the 7% pref. stock 
will amount to $8 per share. The New York & Hon- 
duras Rosario Mining Co. declared an extra dividend 
of 75c. a share on capital stock in addition to the 
usual quarterly dividend of 25c. a share, both pay- 
able Jan. 30 1934. Like amounts were paid on Oct. 30 
last; on Dec. 29 1933 a special distribution of 50c. a 
share was made. The Interstate Department Stores, 
inc., resumed quarterly dividends on the 7% cumul. 
pref. stock by the declaration of 134% a share, pay- 
able Feb. 1 1934; the last previous quarterly divi- 
dend of like amount on this issue was paid on 
Feb. 1 1933. The Western Auto Supply Co. on 
Jan. 11 1934 declared an extra dividend of $1 a 
share on the class A and class B common stocks, 
both payable Feb. 1 1934. On Jan. 5 the Public 
Service Co. of No. Illinois announced that the Board 
took no action on the quarterly dividends due at 
this time on the preferred and common stocks; on 
Aug. 1 and Nov. 1 last dividends of 50c. a share were 
paid on the no par and $100 cumul. pref., and $1.75 
a share of the 7% cumul. pref. stocks. The Inter- 
national Utilities Corp. reduced dividends on its $7 
cumul. prior pref. stock from $1.75 a share to 87140. 
a share, and on its $3.50 cumul. prior pref. stock 


from 8714c. a share to 4334c. a share, both payable 
Feb. 1 1934. 
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HE New York stock market this week was again 
a dull affair, with price movements irregular 
and confined to a narrow range until Wednesday, 
when there was a revival of activity and quite a 
spurt upward in prices, the gains ranging from one 
to five points in the active stocks, and these higher 
values were pretty well maintained on Thursday and 
Friday. There were no new developments of 
any great consequence, except that in a press con- 
ference, President Roosevelt announced on Wed- 
nesday that he favored the systematic retirement 
of railroad and other utility bonded indebted- 
ness out of earnings, and that he believed regu- 
latory bodies should take this factor into con- 
sideration in the supervision of rates. This was 
looked upon as a constructive movement. Trade 
statistics were also looked upon as bearing favorable 
indications, since in the case of the leading indus- 
tries they continued to reflect a larger volume of 
business than in the corresponding periods a year 
ago, though there was no very notable growth of 
activity. The American Iron and Steel Institute, 
at the beginning of the week, reported the steel mills 
of the country engaged to 30.7% of capacity as com- 
pared with 29.3% the previous week. Current rate 
of operations is about double that of 12 months ago, 
when the steel mills were reported employed at about 
1514% of capacity. Car loadings of railroad revenue 
freight on the railroads of the United States for 
the week ending last Saturday (Jan. 6) were put 
at 499,939 cars as compared with 439,469 cars in 
the corresponding week of 1933. The production of 
electricity by the electric light and power industry 
of the United States for the week ending last Satur- 
day was reported at 1,563,678,000 kilowatt hours as 
against 1,425,639,000 kilowatt hours in the corre- 
sponding week of the previous year, being an in- 
crease of 9.7% as against 8.8% the previous week, 
6.6% the week before, and 5.2% the week preceding. 
Foreign exchange fluctuations played no great part 
in the speculation, these being confined to relatively 
parrow limits, and hence involving only relatively 
slight changes from day to day in the gold price of 
the American dollar. The Reconstruction Finance 
Corporation maintained its price for gold unchanged 
at $34.06 per ounce. The commodity markets de- 
veloped a little additional strength. Bond prices 
moved moderately higher under growing activity, 
except that the Government band market was weak 
and lower, with the United States Treasury 414-3148 
of 1934-45 selling down to 97 26/32 on Jan. 11, and 
closed yesterday at 98 18/32 as against the close last 
Friday at 99 1/32. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 867¢c. as against 8414c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 523¢c. as against 5144c. the close the 
previous Friday. May oats at Chicago closed yester- 
day at 37%c. against 37c. the close on Friday of 
last week. May rye at Chicago ended yesterday at 
6014c. against 5714c. the close on Friday of last 
week, while May barley at Chicago closed yesterday 
at 5314¢. against 52c. the close on the previous Fri- 
day. The spot price for cotton here in New York 
vesterday as 11.05c. as compared with 10.55c. on 
Friday of last week. The spot price for rubber 
yesterday was 8.85c. against 9.00c. the previous Fri- 
day. Domestic copper was quoted yesterday at 8c. 
against 814c. the previous Friday. Silver moved 
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within a narrow range. In London the price yester- 
day was 19 5/16 pence per ounce as against 1914 
pence on Friday of last week. The New York quota- 
tion yesterday was 45.30c. as against 443,c¢. the pre- 
vious Friday. In the matter of the foreign ex- 
changes, cable transfers on London yesterday closed 
at $5.081%% as against $5.1034 the close the previous 
Friday, while cable transfers on Paris closed yester- 
day at 6.13\4c. against 6.14c. the close on Friday of 
last week. Call loans on the New York Stock Ex- 
change again remained unaltered at 1% per annum 
throughout the entire week. 

Trading was light but increased moderately the 
latter part of the week as prices spurted upward on 
Thursday. On the New York Stock Exchange the 
sales at the half-day session on Saturday last were 
461,920 shares; on Monday they were 715,030 shares; 
on Tuesday 869,402 shares; on Wednesday 1,415,170 
shares; on Thursday 1,695,470 shares; on Friday 
1,600,580 shares. On the New York Curb Exchange 
the sales last Saturday were 89,370 shares; on Monday 
140,920 shares; on Tuesday 149,935 shares; on 
Wednesday 236,270 shares; on Thursday 358,340 
shares, and on Friday 298,130 shares. 

As compared with Friday of last week, prices are 
quite generally higher, in not a few instances, 
notably so. General Electric closed yesterday at 
191% against 187% on Friday of last week; North 
American at 157% against 1354; Standard Gas & Elec. 
at 81% against 7; Consolidated Gas of N. Y. at 3954 
against 3614; Brooklyn Union Gas at 65 against 61 
bid; Pacific Gas & Elec. at 18 against 16; Columbia 
Gas & Elec. at 12% against 113%; Electric Power & 
Light at 514 against 434; Public Service of N. J. at 
37 against 35; J. I. Case Threshing Machine at 70144 
against 657%; International WHarvster at 3914 
against 3814; Sears, Roebuck & Co. at 425% against 
4114; Montgomery Ward & Co. at 22% against 
2134; Woolworth at 4434 against 425; Western 
Union Telegraph at 55% against 5414; Safeway 
Stores at 4714 against 44; American Tel. & Tel. at 
114144 against 109; American Can at 961% against 
9434; Commercial Solvents at 3334 against 3034; 
Shattuck & Co. at 734 against 714, and Cora Products 
at 745% against 73%. 

Allied Chemical & Dye closed yesterday at 148 
against 146 on Friday of last week; Associated Dry 
Goods at 121% against 11144; E. I. du Pont de Nemours 
at 9214 against 92; National Cash Register ‘‘A”’ at 18 
against 1714; International Nickel at 2174 against 
213%; Timken Roller Bearing at 3034 against 2934; 
Johns-Manville at 5714 against 573<; Coca-Cola at 
9714 against 96; Gillette Safety Razor at 91g against 
9; National Dairy Products at 131% against 1334; 
Texas Gulf Sulphur at 3814 against 3954; Freeport- 
Texas at 431% against 44; United Gas Improvement at 
16 against 1434; National Biscuit at 4634 against 
4714; Continental Can at 7714 against 7534; Eastman 
Kodak at 81 against 80; Gold Dust Corp. at 17% 
against 1714; Standard Brands at 223 against 2034; 
Paramount Publix Corp. ctfs. at 274 against 134; 
Westinghouse Electric & Mfg. at 37 against 364; 
Columbian Carbon at 60 against 5834; Reynolds 
Tobacco class B at 41 against 43; Lorillard at 165¢ 
against 161%; Liggett & Myers class B at 801% against 
7614, and Yellow Truck & Coach at 414 against 434. 

Stocks allied to or connected with the alcohol or 
brewing group are moderately higher as a rule. 
Owens Glass closed yesterday at 8014 against 791% 
on Friday of last week; United States Industrial 
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Alcohol at 62 against 5414; Canada Dry at 26 against 
2414; National Distillers at 251% against 2454; Crown 
Cork & Seal at 317% against 2914; Liquid Carbonic at 
2814 against 2714, and Mengel & Co. at 7% 
against 734. 

The steel shares followed the upward course of the 
general market. United States Steel closed yesterday 
at 4774 against 461% on Friday of last week; United 
States Steel pref. at 90-against 89; Bethlehem Steel 
at 3634 against 35/4, and Vanadium at 22 against 21. 
In the auto group, Auburn Auto closed yesterday at 
4916 against 51 on Friday of last week; General 
Motors at 35 against 34144; Chrysler at 511% against 
5514; Nash Motors at 26% against 2354; Packard 
Motors at 374 against 4; Hupp Motors at 5 against 
414, and Hudson Motor Car at 14% against 1314. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 3434 against 3334 on Friday of last 
week; B. F. Goodrich at 131% against 1234, and 
United States Rubber at 151% against 15. 

The railroad shares have been distinctly stronger. 
Pennsylvania RR. closed yesterday at 31 against 
297% on Friday of last week; Atchison Topeka & 
Santa Fe at 5914 against 5414; Atlantic Coast Line 


at 421% against 3914; Chicago Rock Island & Pacific 


at 31% bid against 3144; New York Central at 335% 
against 3134; Baltimore & Ohio at 235 against 2234; 
New Haven at 155% against 1424; Union Pacific at 
114% against 11034; Missouri Pacific at 314 against 
31% bid; Southern Pacific at 204% against 1834; 
Missouri-Kansas-Texas at 10 against 8; Southern Ry. 


at 2574 against 2414; Chesapeake & Ohio at 405% 
against 3914; Northern Pacific at 2214 against 214%, 
and Great Northern at 2054 against 1834. 

The oil stocks have lagged somewhat. Standard 
Oil of N. J. closed yesterday at 441% against 4454 
on Friday of last week; Standard Oil of Calif. at 
3814 against 3934; Atlantic Refining at 281% against 
2814. In the copper group, Anaconda Copper closed 
yesterday at 1334 against 14 on Friday of last week; 
Kennecott Copper at 19 against 193g; American 
Smelting & Refining at 433¢ against 4214; Phelps 
Dodge at 1614 ex-div..against 1614; Cerro de Pasco 
Copper at 3414 against 3354, and Calumet & Hecla 
at 4 against 4%. 


ao 
RICE trends were diverse this week on stock 
exchanges in the foremost European financial 
centers. There was a little irregularity on all mar- 
kets, but the general tendency on the London Stock 
Exchange and the Paris Bourse was upward, 
whereas the Berlin Boerse registered substantial net 
losses for the week. A little nervousness was occa- 
sioned everywhere by uncertainty regarding the 
American currency experiment, but chief attention, 
as in previous weeks, was devoted to developments 
in the respective European countries. Satisfactory 
bank reports in England, and the maintenance of 
dividends unimpaired by the leading institutions, 
provided the London market with a satisfactory 
background. Indications of business recovery in 
Great Britain again were available, this time in the 
form of an increase in the commodity price indices. 
In France there was much unsettlement early in 
the week, owing to the revelation of an embezzlement 
in Bayonne which caused a national sensation and 
threatened to involve the Cabinet itself. When it 
appeared that the Chautemps regime would sur- 
mount this political danger, the markets in Paris 
improved. German markets were adversely affected 
by official unemployment statistics, which reflected 
an unemployment increase of 343,000 in December 
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to a total of 4,058,000. Some nervousness also was 
caused at Berlin by the mounting tide of protest 
against the Reichsbank transfer arrangements cov- 
ering interest due on external German bonds. 

The London Stock Exchange was quiet at the 
opening, Monday, with prices unsettled to a modest 
degree by profit-taking. Such liquidation was 
readily absorbed, however, and an upward trend was 
re-established before the close. Small advances were 
registered in British funds, and most industrial 
stocks likewise showed net gains. The international 
group of issues was uncertain, with changes very 
small. In Tuesday’s dealings there was a marked 
increase of demand for British Government issues, 
which advanced sharply. British industrial issues 
were inactive and changes were small and in both 
directions. German bonds were higher in the in- 
ternational list, but Anglo-American trading favor- 
ites weakened. Activity increased throughout the 
list, Wednesday, with British funds still in excellent 
demand. Most industrial stocks improved in this 
session, while international securities also reflected 
buying. The strong tone was continued in Thurs- 
day’s trading at London, and almost all securities 
shared in the gains. British funds were marked up 
more than a half point in some instances, while 
industrial securities showed many good perform- 
ances. German bonds were sharply better in the 
foreign list, with others steady. British funds eased 
slightly on profit-taking in yesterday’s market, but 
most other securities again advanced. 

Weakness on the Paris Bourse as trading was 
resumed last Monday was attributed entirely to the 
scandal at Bayonne regarding the operations of the 
municipal loan office, and the general expectation 
that it would involve the Cabinet. Rentes quickly 
recovered, and in some cases made up the losses of 
the day before the close, but stocks were marked 
down sharply. Quotations in the international sec- 
tion also were lower. Transactions on Tuesday had 
a more normal appearance and small gains pre- 
dominated in that session. There was a small in- 
crease in investment buying, as the bad first impres- 
sion caused by the scandal diminished. The tend- 
ency was more distinctly upward in Wednesday’s 
session, and some of the prominent speculative 
stocks finally ‘regained the losses recorded in the 
first trading period of the week. Activity increased, 
with stocks in fair demand, while rentes declined 
slightly. When it finally appeared, Thursday, that 
there would be no Cabinet crisis as a result of the 
Bayonne scandal, buying proceeded on a larger scale 
and prices advanced sharply. Almost all issues 
showed appreciable advances. In quiet trading 
yesterday rentes sold slightly lower, but other securi- 
ties were steady. 

The Berlin Boerse Was quiet and irregular in the 
initial trading session of this week. Losses slightly 
outnumbered the gains, but all movements were 
small. Bonds were in better demand than stocks, 
dispatches from the German capital said. In Tues. 
day’s dealings investment buying of bonds continued 
on a good scale and most issues in this group im- 
proved. There was substantial liquidation of equi- 
ties, however, and losses were general in such issues. 
Trading was very quiet on Wednesday, with most 
changes fractional. Bonds held their ground rather 
well, but equities of all descriptions tended to sag, 
with shipping stocks weaker than others. Prices of 

‘stocks again moved lower on the Boerse, Thursday, 
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due partly to reported selling by professional specu- 
lators, but fluctuations were confined to a narrow 
range. Changes in bonds were quite unimportant. 
Small losses were recorded yesterday in all sections 
of the Berlin market. 
a 
HE much-vaunted peace machinery of the world 
did not suffice to prevent a resumption of 
fighting between Bolivia and Paraguay, last Sun- 
day, after expiration of a truce of more than two 
weeks in their war over the boundaries of the Gran 
Chaco territory. Arrangements for the truce in 
this war of more than one and a half year’s dura- 
tion were made at the Pan-American Conference in 
Montevideo, clearly as a result of the pressure of 
the 19 other American republics there assembled. 
After the armistice was announced on Dec. 20, the 
whole problem was turned over to the special League 
of Nations Commission which had been trying un- 
successfully for many months to find a basis for 
peace. This Commission, meeting in Buenos Aires, 
failed signally even in the effort to obtain an exten- 
sion of the armistice, and fighting was resumed early 
on Jan. 7. The Paraguayans, who made great gains 
in the war just before the armistice was announced, 
resumed the offensive, and official announcement 
was made in Asuncion, Monday, of the occupation 
of four important Bolivian forts in the Chaco area, 
which were reported abandoned by the Bolivian 
forces. The armies clashed at Fort Camacho, Tues- 
day, and again the Paraguayans were successful. 
Further fighting is expected, even though the Para- 
guayan troops now hold most of the territory in 
dispute. 

No real progress toward peace was made during 
the armistice, dispatches from Buenos Aires state. 
A permanent end of the struggle was hopefully ex- 
pected when the stern demands of the nations at the 
Pan-American Conference resulted in the truce. 
“For reasons never satisfactorily explained,” a dis- 
patch to the New York “Times” states, “the Pan- 
American Conference washed its hands of the Chaco 
conflict and handed it over to the League of Nations 
for settlement, with the pious hope that the bellig- 
erents would accept arbitration.” Both countries 
had long since accepted arbitration in principle, it 
was added, and the real problem was to get an agree- 
ment on actual terms. The League Commission 
never even reached the point of discussing this vital 
matter, it is said. Ten days were spent in trying 
to get the two nations to extend the armistice, while 
the remainder of the period was devoted to unsuc- 
cessful negotiations for the withdrawal of the oppos- 
ing armies from contact with each other. Through- 
out the armistice both belligerents showed more con- 
cern for their military positions than for peace. 
They rendered much lip service to the ideal of peace, 
the dispatch to the New York “Times” said, but in 
practice military possession of this or that so-called 
fort proved to be the primary consideration. Official 
announcement by the Paraguayan Government, last 
Saturday, that the war would be resumed ended the 
peace efforts entirely. 

The League of Nations Commission, headed by 
Juan Alvarez del Vayo, indicated last Sunday that 
no further negotiations were contemplated, and the 
Commission began the task of drawing up a report 
to the League. The Commission could not proceed 
with the peace negotiations while hostilities are in 
progress, the official announcement of the Com- 
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mission said. Renewal of the warfare signified an 
attempt on one side to push victory to a decision, 
and on the other side a determination to win revenge, 
the group added. The Commission, at the last mo- 
ment, telegraphed to Presidents Ayala and Sala- 
manca, of Paraguay and Bolivia, urging them to 
weigh the responsibility of renewing their warfare. 
After expressing the conviction that the war is abso- 
lutely useless, the Commission remarked that the 
armistice created an atmosphere so distinct that it 
was convinced it is the only atmosphere in which it 
would be possible to continue the work. Geronimo 
Zubizarreta, the Paraguayan delegate, explained his 
country’s unwillingness to prolong the armistice by 
charging that the Bolivians would improve their 
military situation in the period. Castro P. Rojas, 
of Bolivia, refused to express any opinion on the 
situation. 
a» saieilicialtie 

agg of any progress in the private disarmament 

discussions of the leading European Powers is 
indicated by advance reports that the session of 
the Bureau, or Steering Committee, of the General 
Disarmament Conference, scheduled for: Jan. 22, 
will be postponed, as usual. Warning suggestions 
from Geneva, to this effect, are reinforced by similar 
pressure for postponement in London and Rome. In 
the Italian capital, indeed, it was bluntly stated late 
last week that it is much too early to talk about a 
definite date for resumption of the Conference, 
which has now been in formal existence nearly two 
years. After completion of conversations in Rome 
between Premier Mussolini and the British Foreign 
Secretary, Sir John Simon, it was reported that 
Great Britain and Italy are agreed upon the neces- 
sity of a plan involving some sort of understanding 
on the disarmament question, and reform of the 
League of Nations. After Sir John Simon returned 
to London it was reported there that the British 
Government believes the disarmament agreement 
must come first, while any steps to remodel the 
League would have to be postponed several months 
at least. There is now a good deal of anxiety re- 
garding the position that may be taken by Arthur 
Henderson, the British President of the Disarma- 
ment Conference. Mr. Henderson threatened several 
months ago to resign if there is no indication of 
progress toward disarmament. 

Private discussions between the French and Ger- 
man Governments on armaments remain the factor 
of greatest importance in the disarmament impasse. 
The conviction is steadily deepening that the peace 
of Europe, and perhaps of the world, depends on 
the outcome of the conversations now being con- 
ducted. These exchanges were started some weeks 
ago, when Chancellor Hitler outlined his position to 
the French Ambassador, Andre Francois-Poncet, 
and subsequently stated them in writing. To the 
German request for an army of 300,000 on a short- 
term service basis, equipped with “defensive” arma- 
ments, France replied on Jan. 1. Although the 
I’rench views were closely guarded, it became known 
this week that they would permit an army of 200,000 
for Germany, this figure being also the total of the 
MacDonald draft disarmament convention. The 
French note was couched in conciliatory terms, and 
it is now indicated that Germany will present a reply 
next Monday, which will be similarly polite. In 
Geneva reports it is suggested that France is at 
length considering her own disarmament, to some 
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degree, but with the usual reservations that a League 
of Nations force be built up. The Paris Government 
is said to have made an offer of a 50% reduction in 
the French air fleet, provided a League air force is 
established. But German authorities, Berlin reports 
say, would not consider this satisfactory, unless some 
concessions also are made toward the establishment 
of an air force by the Reich. 
ieee iets 
RESERVATION of peace was the keynote of 
the ®everal formal statements made in Wash- 
ington, Monday, as Alexander A. Troyanovsky, the 
first Soviet Russian Ambassador to the United 
States, presented his credentials to President Roose- 
velt. M. Troyanovsky arrived in New York the pre- 
vious day on the liner Washington, accompanied 
by William C. Bullitt, who is the first American 
Ambassador to Soviet Russia. Mr. Bullitt returned 
after a brief survey in Moscow to report to the 
President. The ceremony at the White House which 
marked the completion of the exchange of Ambassa- 
dors was along traditional lines, but it was followed 
by an informal chat between the President and the 
new Russian Ambassador. After formally present- 
ing his credentials and conveying the greetings of 
the Russian Government and people, M. Troyanov- 
sky remarked that the co-operation and friendship 
of Russia and the United States must necessarily 
be of great historical significance and of direct, far- 
reaching moment in the cause of world peace. “It 
is my Government’s and my own sincerest desire 
and intention,” M. Troyanovsky added, “to do every- 
thing possible for the realization of the wish ex- 
pressed by you, that the relations now established 
between our peoples may forever remain friendly and 
cordial, and that our nations henceforth may co- 
operate for their mutual benefit and for the preserva- 
tion of the peace of the world.” These sentiments 
were echoed in the reply by President Roosevelt, 
who declared that a deep love of peace is the com- 
mon heritage of the peoples of both countries. “The 
successful accomplishment of this mutual task will 
be of immense and lasting benefit, not only to the 
peoples of our countries, but to all peace-loving 
peoples everywhere,” Mr. Roosevelt remarked. 

The prospect for an enlarged trade between Russia 
and the United States was discussed informally on 
Wednesday by the new Russian Ambassador, who 
pointed out that this question depends primarily 
upon the granting of credits. M. Troyanovsky re- 
ferred to the speech made by Foreign Commissar 
Litvinoff at the World Monetary and Economic Con- — 
ference in London, in which it was remarked that 
%1,000,000,000 of orders could be placed by Russia 
externally if credits were available. “The greater 
part of these could go to the United States, but the 
question will be decided by our ability to pay,” said 
M. Troyanovsky. “We would also like to increase 
our exports to the United States, although in the 
past we have always bought more than we sold to 
vou, and, no doubt, will continue to do so. Alcohol 
is one commodity whose exports to the United States 
from Russia could be increased, but as regards most 
commodities, your price level is unfavorable to us. 
As regards paying for our purchases in this country, 
we produce some gold and we also export furs. 
What we take from you, whether it is producers’ 
goods or consumers’ goods, depends mainly on the 
progress of the five-year plan. We are developing 
so rapidly that our own needs are enormous, which 
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also limits our ability to export.” The Russian 
Ambassador remarked that he had not yet discussed 
the American debt and other claims against his 
country, as it will take much time merely to estab- 
lish the totals. 


—_—_@—— 


peeps the outlook for a formal readjust- 
ment of the intergovernmental debt structure 
is none too hopeful at the present time, it is indi- 
cated in Washington reports that a start may soon 
be made in the case of Finland’s debt to the United 
States Government. Negotiations for reducing the 
Finnish annuities by lowering the interest charges 
already are in progress, a dispatch of Sunday to the 
New York “Herald Tribune” states. The exchanges 
are being carried on between the State Department 
and L. Astrom, the Minister of Finland, with the 
approval of President Roosevelt. Finland is the 
only debtor nation that has continued its payments 
in full, and it is suggested that the lightening of 
the burden on that country would be viewed by the 
Administration not only as a friendly gesture, but 
as an admonitory warning to defaulting nations and 
to those that have made token payments. 

Any readjustment of the Finnish debt will be 
dealt with as an exceptional case, but it may also 
be a hint as to how far the Administration will go 
and the procedure it will follow in the event serious 
consideration is given at a future date to debt 
negotiations with other countries, the report states. 
The Finnish annuities might be lowered as much as 
50%, it is indicated, but this would be done chiefly 
through lowering of the interest of 3.31% paid by 
Finland, which is as high as that paid by any debtor 
country and a good deal more than the figure on 
which most previous settlements were based. The 
intergovernmental debt report which President 
Roosevelt has promised to Congress may be based 
largely on any settlement with Finland, it is 
thought. The temper of Congress with regard to 
the recent defaults was indicated Wednesday, when 
the Senate voted 40 to 39 for a penalty tax on liquor 
imports from defaulting countries. This tax was 
opposed by the Administration and later removed, 
but in its place the Senate voted, Thursday, to bar 
the flotation in this country of the securities of any 
Government in default. This measure also is likely 
to be defeated or withdrawn, either by vote in the 
House or through Administration pressure. 


—_——-@ --— 


MPRESSED by the ominous protests from credi- 
tor countries, German authorities moved this 
week for a meeting in Berlin, on Jan. 22, at which 
representatives of the holders of long-term German 
obligations held in the United States, Great Britain, 
Sweden, Switzerland and Holland will be able to 
discuss with Dr. Hjalmar Schacht, President of the 
Reichsbank, the transfer arrangements covering 
interest payments on such bonds during the first 
six months of this year. The Bank of England dis- 
closed last Monday that it had received an invita- 
tion, which was one of a series sent also to creditors’ 
representatives in other lands. The problem occa- 
sioned by the invitations was discussed in Wash- 
ington, Wednesday, by Laird Bell, of Chicago, and 
Pierre Jay, of New York, in their capacities as mem- 
bers of the Executive Committee of the newly-formed 
Foreign Bondholders’ Protective Council. John 
Foster Dulles, representative of the American houses 
of issue concerned in the flotation of German dollar 
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bonds, joined the conference, which was held in the 
office of Acting Secretary of State Phillips. It was 
announced that Mr. Bell will attend the Berlin meet- 
ing on Jan. 22, as representative of the bondholders, 
while Mr. Dulles will attend as representative of 
the investment bankers. 

The protests were occasioned by the German de- 
cision to curtail cash transfers for interest pay- 
ments to 30%, while paying the remaining 70% in 
scrip redeemable at half its face value in the cur- 
rency of the bondholders. Payments in the last half 
of 1933 were 50% cash and 50% scrip redeemable 
at half its face value. In the case of Great Britain, 
the protest was accompanied by intimations that a 
clearing house might be established in London for 
ihe purpose of deducting from sums due German 
exporters amounts sufficient to compensate British 
bondholders for the reduced payments. 

Reports from Basle, Switzerland, where the direc- 
tors of the Bank for International Settlements gath- 
ered for their monthly meeting last Sunday, indi- 
cated that sharp criticisms of the German action 
were being voiced by some of the banking authori- 
ties. Dr.-‘Schacht, who attended the Basle meeting, 
held long talks with Montagu Norman, Governor 
of the Bank of England, and Gottfried Bachmann, 
Governor of the Bank of Switzerland, at which it is 
believed he defended the German position on this 
matter. It was suggested in a Basle report to the 
New York “Times” that any change resulting from 
the forthcoming Berlin conference probably will not 
call for greater payments to American and British 
bondholders, but it may reduce the full payments to 
Dutch and Swiss holders in order to eliminate the 
basis for American and British complaints. The 
special arrangements on payments to Dutch and 
Swiss holders of German bonds resulted from agree- 
ments for larger exports of German goods to those 
two countries. It is recalled here that Dr. Schacht 
agreed to call a further meeting of long-term credi- 
tors provided formal demands were made for special 
treatment of the investors of any country. 

a 


ECENT uncertainty regarding French quota 
restrictions on imports from the United States 

was resolved last Monday, when announcement was 
made in Washington that the quotas previously 
prevalent would be continued by the French Gov- 
ernment. Having disentangled itself from all un- 
qualified most-favored-nation trade treaties with 
other countries, the French Government announced 
on Dec. 31 that quotas for imports from all coun- 
tries would be reduced 75% in order to establish a 
bargaining position. It was generally understood, 
however, that some concessions regarding American 
products could be expected immediately in return 
for the increased imports of French wines and spirits 
arranged in consultations between trade representa- 
tives of the two countries. The State Department 
cleared up all uncertainty on this point by announc- 
ing that the quota totals established early in 1932 
by the French Government on American products 
would be resumed. Paris reports of Wednesday 
stated that the British Government had lodged a 
sharp protest at Paris against the new restrictions 
on imports by France from Great Britain. Nego- 
tiations between the United States and Great 
Britain on quotas of the two countries covering cer- 
tain imports from each other have been carried to a 
successful conclusion, thus giving further evidence 
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of the spread of this system. It was announced in 
Washington and London, Monday, that the British 
Government had agreed to permit the importation 
of $1,000,000 worth of American pork products in 
addition to the previous quota, in exchange for a 
doubling of the American quota of 607,000 gallons 
of liquor imports from Great Britain. Under this 
arrangement, the State Department announced, the 
American share of British pork product importa- 
tions will be 7.6% of the total British imports, as 
against the original proposal of a 6.3% allotment. 


—--@ ---- 


ae cae was shaken this week, and the Cabinet 

of the country endangered for a time, by the 
revelation of the swindling operations of a Polish- 
born French citizen, Alexandre Stavisky, who suc- 
ceeded in floating 500,000,000 francs of Bayonne 
Municipal Credit (pawnshop) bonds, most of which 
are worthless. “L’Affaire Stavisky” developed 
rapidly after the collapse of the Bayonne credit 
institution early last week. It involved the Cabinet 
partly because the somewhat mysterious Stavisky, 
as head of the Bayonne credit institution, appeared 
to have great influence in certain parliamentary 
circles, and partly because Albert Dalimier, Minister 
of Colonies, had advised insurance companies a year 
ago to buy Municipal Credit bonds. Many of the 
bonds issued by Stavisky are said to be spurious, 
and the resentment of French investors was acute 
and was instantly directed against M. Dalimier, 
even though that Minister appears never to have 
heard of Stavisky before. Some reports indicate 
that the swindler was a known criminal, and his 
unchecked operations as head of the Bayonne Munic- 
ipal Credit are very difficult to explain if this is 
true. He disappeared on the collapse of the insti- 
tution, and on being located at Chamonix, France, 
last Monday, he shot himself and died soon there- 
after. The matter was debated by the Cabinet, 
Wednesday, and M. Dalimier resigned his post, 
which was taken by Lucien Lamoureux. The Cham- 
ber of Deputies debated the swindle heatedly on 
Thursday, but under the skillful guidance of Pre- 
mier Chautemps all danger of the Government’s fall 
was averted. It is evident, however, that the matter 
long will echo in parliamentary halls, as one Deputy 
is in prison on charges in connection with the swin- 
dling transactions, while two editors of Parisian 
newspapers also have been accused. Royalists in 
Paris organized demonstrations against the Gov- 
ernment Tuesday and Thursday. 


OO 


y Ngieartere authorities announced at Angora, the 
capital of that country, Tuesday, a five-year 
industrialization plan which aims at “transforming 
an economically backward and primitive agricul- 
tural nation into one of the most highly cultured 
nations of the world.” The plan was devised with 
the aid of a group of American specialists, headed 
by Walker D. Hines, former United States railroad 
administrator. It provides, an Associated Press 
dispatch states, for an outlay of $32,000,000 for 15 
State factories, the hydraulic electrification of Ana- 
tolia, and the exploitation of coal, copper and oil 
deposits. Chief attention will be directed to the 
development of the cotton, wool, silk and iron indus- 
ries of Turkey, and suitable training will be pro- 
vided for technicians to run the plants. Deputy 
Mahmud Bey, a Government spokesman, described 
the plan as “‘one that expresses Turkey’s determina- 
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, tion to be outdistanced by no people in the world in 


capacity, in civilization, in activity and in inde- 
pendence.” Funds for the building and development 
program are to be supplied by the State Bank, while 
a loan of $8,000,000, granted to Turkey last year by 
Soviet Russia, will be used to buy machinery. Some 
progress already has been made in the directiun of 
Turkish industrialization, it is noted, as the number 
of workshops and factories has increased in 10 years 
from 140 to 2,317. In order to provide for exploita- 
tion of Anatolian resources, the Government built 
1,374 miles of railroad in recent years. 
Sed 
ROTRACTED negotiations between the Govern- 
ments of Japan and India, regarding the ex- 
change of Indian raw cotton and Japanese textiles, 
were completed at New Delhi, early last week, and 
the terms of the arrangement were announced at 
Tokio last Saturday. The trade agreement may 
prove of some importance to the United States, as 
it apparently will affect American cotton exports 
to Japan under certain price conditions. The agree- 
ment accepts the principle of barter, a Tokio dis- 
patch to the New York “Times” states, as it estab- 
lishes a sliding scale whereby Japan’s purchases of 
Indian cotton are counterbalanced by India’s pur- 
chases of Japanese cotton cloth. When Japan buys 
1,000,000 bales of raw Indian cotton, the Indian Gov- 
ernment will permit the importation of 325,000,000 
yards of Japanese cloth. Increase of the Japanese 
purchases to 1,500,000 bales a year would be fol- 
lowed under the agreement by automatic increase 
of Indian import permits to 400,000,000 yards. This 
agreement is for a three-year period. Japanese pur- 
chases of Indian cotton during the past decade aver- 
aged 1,600,000 bales a year, but since 1930 the aver- 
age has been only 1,460,000 bales, it is reported. In 
recent years the Japanese purchases of American 
raw cotton have tended to increase, chiefly because 
of the low prices which prevailed, but partly because 
of the better quality. In Japanese industrial circles, 
the dispatch to the New York “Times” indicates, it 
is held that Japan will tend to buy more cotton 
from India whenever the price of American cotton 
is more than 10% above the price of Indian cotton, 
whereas a differential of less than 10% will tend to 
concentrate Japanese purchases on the American 
staple. The effect of the formal agreement on this 
normal relation, established by usage, remains to be 
determined. 


reer (ee! 
HERE have been no changes this week in the 
discount rate of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate tn Pre- Rate in Pre- 
Country Effecd Date otous Country Effect Date vious 
Jan.12| Established. | Rate. Jan.12| Established. | Rate. 
Austria....| 5 Mar. 23 1933) 6 Hungary..-| 4% |Oct. 171932) 5 
Belgium...| 3% |Jan. 131932) 24 ||India..-.-.- 3% |Feb. 161933) 4 
Bulgaria...| 7 Jan. 31934) 8 Ireland....| 3 June 30 1932) 3% 
Chile_.-..-. 4% |Aug. 23 1932) 5634 ||Italy.--.-- 3 Dec. 11 1933} 3% 
Colombia - - July 18 1933) 5 OS Se 3.65 |July 3 1933) 4.38 
Czechoslo- =o 4% |Aug. 16 1933), 5 
vakia__- 3% |Jan. 251933) 4% ||Lithuania..| 6 Jan. 21934) 7 
Dansig-- 4 July 12 1932) 5 Norway...| 3% |May 23 1933) 4 
Denmark - 2% |Nov 291933) 3 Poland....| 5 Oct. 25 1933) 6 
England. June 30 1932) 2% ||Portugal...| 5% |Dec. 8 1933) 6 
Estonia---. 5% |Jan. 291932) 634 ||Rumania ..|; 6 Apr. 71933) 6 
Finland_-- 4% |Dec. 20 1933) 5 South Africa| 4 Feb. 21 1933) 7 
France....| 2% |Oct. 91931) 2 Spain....-. 6 Oct. 22 1932) 5% 
Germany._| 4 Sept. 31 1932; 5 Sweden....{ 2% |Dec. 11933) 3 
Greece....-. 7 Oct. 13 1933) 7% ||Switzerland| 2 Jan. 22 1931 % 
Holland.__i 2 |Sept. 18 1933! 3 





In London open market discounts for short bills 
on Friday were 15-16%, as against 11-16% on 
Friday of last week and 15-16@1% for three months’ 
bills, as against 11-16% on Friday of last week. 
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Money on call in London yesterday was 34%. At 
Paris the open market rate remains at 214% and in 


Switzerland at 144%. 
ae Sak 
HE Bank of England statement for the week 
ended Jan. 10 shows a gain of £52,586 in gold 
holdings and as this was attended by a contraction 
of £8,879,000 in circulation, reserves rose £8,932 ,000. 
Gold holdings now aggregate £191,696,262 as com- 
pared with £120,544,105. Public deposits increased 
£2,534,000 while other deposits fell off £9,723,767. 
The latter consists of bankers’ accounts which de- 
creased £10,244,817 and other accounts which rose 
£521,050. Proportion of reserve to liability rose 
sharply to 45.17% from 38.44% a week ago; a year 
ago the ratio was 23.11%. Loans on Government 
securities increased £1,295,000 while those on other 
securities fell off £17,384,504. Of the latter amount 
£17 ,252,385 was from discounts and advances and 
£1,321,119 from securities. The discount rate is un- 
changed from 2%. Below we show a comparison of 
the different items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 





| 
| 1934. 




















1933. 1932. 1931. 1930. 
Jan. 10 Jan, 11. Jan, 13. Jan, 14. Jan. 15. 
£ £ £ £ £ 

Circulation.a_....- 373,195,000/358 ,683,150| 354,743,809 / 349,942,802 351,942,915 
Public deposits - .-.-- 19,269,000) 12,788,078; 22,361,119) 22,377,274| 24,810,835 
Other deposits -_----- 154,514,678) 146 ,664,227| 106,613,584) 98,123,709) 100,777,150 

Bankers accounts_/|117,482,670|112,920,507| 68,701,679) 64,710,968) 64,358,135 

Other accounts___| 37,C32,008| 33,743,720) 37,911,905) 33,412,741| 36,419,015 
Govt. securities. _- -- 91,176,692|109,967,390) 53,560,906) 52,026,247) 61,250,855 
Other securities -.-.-.. 22,173,504) 30,695,371) 51,891,844) 31,310,487) 23,705,740 

Disct. & advances_| 8,307,784!) 12,902,917| 15,846,127; 8,355,676, 9,671,904 

Securities. _...--- 13,865,720| 17,792,454| 36,045,717) 22,954,811) 14,033,836 
Reserve notes & coin| 78,501,000) 36,860,955) 41,587,026) 55,207,210) 58,711,426 
Coin and bullion. - - -|191,696,262|120,544,105)121,330,835/145,150,012 150,654,341 
Proportion of reserve 

to liabilities... -- 45.17% 23.11% 32.24% 45.81% 46.74% 
> ee 2% 2% 6% 3% 5% 





note ee sading et that tune £234,199,000 to the amount of Bank of England 
notes outstanding. 
HE Bank of France statement for the week ended 
Jan. 5 shows an increase in gold holdings of 
142,540,005 francs. The total of gold is now 77 ,240,- 
542,125 francs in comparison with 82,759,916,507 
francs last year and 69,279,465,758 francs the prev- 
ious year. A decrease appears in credit balances 
abroad of 1,000,000 francs, in French commercial 
bills discounted of 507,000,000 frances, in bills bought 
abroad of 13,000,000 francs and in creditor current 
accounts of 110,000,000 francs while advances against 
securities reveal a gain of 59,000,000 francs. Notes 
in circulation contracted 366,000,000 francs, reducing 
the total of notes outstanding to 82,248,171,750 
francs. The total of circulation last year was 84,- 
406,694,400 francs and the year before 84,921 ,657 ,935 
francs. The proportion of gold on hand to sight 
liabilities is down this week to 78.92% as compared 
with 77.85% a year ago and 61.65% two years ago. 
Below we furnish a comparison of the various items 
for three years: ‘ 
BANK OF FRANCE'S COMPARATIVE STATEMENT. 





Changes 


for Week. Jan. 5 1934. | Jan. 6 1933. | Jan. 8 1932. 





Frances, Frances. Francs. Francs. 
+ 142,540,005|77,240,542,125/82,759,916,507|69,279,465,758 
—1,0C6,000 15,028,233] 2,942,768,774|11,131,240,055 


4,232,483,281] 2,574,206,419) 5,899,793,083 
1,129,523,130| 1,524,662,500| 9,922,364,507 

+59,000,000) 2,981,231,753) 2,613,652,302| 2,862,374,125 
— 366,000 ,000/82,248,171,750/84,406 ,694,400 |84,921 657,935 
—110,600,000| 15,626 ,023,778/21,905,591,765/27 ,453,192,133 


Gold holdings ----_-- 
Credit bals. abroad_ 
a French commercial 

bills discounted -- 
bBills bought abroad 
Adv. agent securs-- 
Note circulation. - -- 
Credit current accts. 
Proportion of gold 

on hand to sight 


— 507,000,000 
—13,000,000 

















liabilities... ____ —0.47% 78.92% 77.85% 61.65% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
oo - 





HE Bank of Germany in its statement for the 
first quarter of January shows a gain in gold and 
bullion of 3,008,000 marks. The total of bullion 
is now 389,190,000 marks and compares with 805,- 
232,000 marks a year ago and 979,043,000 marks 
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two years ago. Reserve in foreign currency, silver 
‘and other coin, notes on other German banks, invest- 
ments and other liabilities record increases of 1,028,- 
000 marks, 65,125,000 marks, 5,893,000 marks, 
9,969,000 marks and 12,090,000 marks respectively. 
Notes in circulation reveal a decrease of 178,887,000 
marks, reducing the total of the item to 3 ,466,129,000 
marks. A year ago circulation stood at 3,373,981 ,000 
marks and the year before at 4,575,551,000 marks. A 
decrease also appears in bills of exchange and checks 
of 253,660,000 marks, in advances of 120,602,000 
marks, in other assets of 21,730,000 marks and in 


other daily maturing obligations of 144,172,000 
marks. The proportion of gold and foreign currency 


to note circulation now stands at 11.5° 
it was 27.3%. 


, a year ago 
A comparison of the various items 
for three years appears below: 


REICHSBANK’S COMPARATIVE STATEMENT. 





| | | 
| Changes | 














for Week. Jan. 6 1934.\Jan. 7 1933.'\Jan. 7 1932. 
Assets— Reichsmarks. Reichsmarks. | Reichsmarks. | Reichsmarks. 
Gold and bullion... _- +3,008,000} 389,190,600, 805,232,000); 979,043,000 
Of which depos. abroad! No change. 48,972,000 33,091,000; 106,890,000 
Reserve in foreign curr. +- 1,028 ,000 10,455,000) 115,125,000) 162,252,000 
Bills of exch. and checks! —253,660,000 2,972,035,000 2,535,022,000|3,871,122,000 
Silver and other coin. _-_ +65,125,000| 236,961,000! 241,404,000' 140,053,000 
Notes on other. Ger. bks. + 5,893,000 9,691,000) 8,250,000 5,470,000 
, Se are —120,602,000 62,677,000 71,950,000' 99,016,000 
Investments-__....__.- +9,969,000| 591,067,000 397,571,000) 160,646,000 
OUR BIN i ss ctten des —21,730,000| 537,369,000 872,900,000) 929,971,000 
Liabilities— 
Notes in circulation....| —-178,887,000|3,466,129,C00/3,373,981,000/4,575,551,000 
Other daily matur. oblig.. —144,172,000| 495,661,000 338 495,000) 417,212,000 
Other liabilities _______ | +12,090,000) 224,504,000) 767,552,000! 867,479,000 
Propor.of gold & foreign) 
curr. to note circul’n_ +0.6% 11.5% ' 27.3%: 24.9%, 
2 ee 


HE New York money market was a quiet affair 
this week, no changes being reported in any 
department. Normally a slight easing would be 
looked for at this time of year, but the tremendous 
borrowing program of the Treasury has made the 
money market somewhat apprehensve of higher 
rates on short-dated Treasury securities. This, in 
turn, would affect other types of paper, and in this 
situation further developments are anxiously awaited. 
Call loans on the New York Stock Exchange were 
again 1% for all transactions, whether renewals or 
new loans. In the unofficial street market trades 
were reported every day at 34%, or a concession of 
14% from the official rate. Time money was quite 
unchanged.. An issue of $100,000,000 in 91-day 
Treasury discount bills was awarded Monday at an 
average discount of 0.62%. This was also the average 
rate on the last similar issue, which was sold Dec. 29 
1933. Brokers’ loans against stock and bond col- 
lateral declined $91,000,000 in the week to Wednes- 
day night, according to the usual statement of the 
Federal Reserve Bank of New York. 
ne el 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% re- 
mained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money has shown no improvement this week, 
as there have been no transactions except occasional 
renewals. Rates are nominal at 1@114% for 60 
and 90 days and 1144@1'%% for four, five and six 
months. The demand for commercial paper was very 
light the fore part of the week, but there was decided 
improvement on Thursday and Friday with plenty 
of paper available. Rates are 114% for extra choice 
names running from four to six months and 14% 
for names less known. 
ietiillidcaads 
HE market for prime bankers’ acceptances has 
been fairly active, but as very little 30- or 60- 
day paper has been available, most transactions 
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have been of 90-day maturity. Rates are unchanged. 
Quotations of the American Acceptance Council for 
bills up to and including 90 days are 54% bid and 4% 
asked; for four months, 34% bid and 54% asked; 
for five and six months, 1% bid and 7%% asked. 
The bill buying rate of the New York Reserve Bank 
is 14% for bills running from 1 to 90 days, and pro- 
portionately higher for longer maturities. The 
Federal Reserve banks’ holdings of acceptances de- 
creased during the week from $121,062,000 to 
$113,211,000. Their holdings of acceptances for 
foreign correspondents, however, increased from 
$3,809,000 to $4,006,000. Open market rates for 
acceptances are as follows: 
SPOT DELIVERY. 


—180 Days— -—~-150 Days——- —~-120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ......._.. 1 % 1 % % % 
——90 Days——- ——60 Days——-. _ ——-30 Days ——_ 
Bid. Asked Bid. Asked. Bid. Asked. 
Prime eligible bills........... bs K uM 4 % 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
hae el ee ee eee ae ee 1% bid 
ee ee WOES otcdwsiicaksenwe Seaxéecscdevenccesnssdvecwn 1% bid 
—_e——— 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect for 


the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 
Jan, 12. Established. Rate. 
SE ee ee 2 Nov. 2 1933 3 
0 eee 2 Oct. 20 1933 2% 
Rn cencnwawuemnwe 2% Nov. 16 1933 3 
CO =e 2% Oct. 21 1933 3 
I sisi dl assists Gosh dost bo de thes dae 3% Jan. 25 1932 4 
PS tine cuuecexsneccs 3% Nov. 14 1931 3 
CE kctchcncmicecabone 2% Oct. 21 1933 3 
iss acteris micealainniaieh aise 3 June 8 1933 3% 
DE» stccowsuceoaca 3% Sept. 12 1930 + 
Ee 3% Oct. 23 1931 3 
eee 3% Jan. 28 1932 4 
San Francisoo............-.- 2% Nov. 3 1933 3 
—_@——_ 


. eae exchange is extremely dull and ruling 

erage lower than at any time in a number 
of weeks. Owing to the great inactivity fluctuations 
have been within a very narrow range. Of course, 
as sterling and the other European currencies show 
softness, the nominal quotations for the United 
States dollar advance. However, it should be said 
that the dollar is on the whole steady, rather than 
advancing. Foreign exchange transactions are con- 
fined to the minimum of routine requirements, owing 
to the great uncertainties which overshadow the 
market. The range for sterling this week has been 
between $5.07 and $5.12) for bankers’ sight bills, 
compared with a range of between $5.0734 and $5.18 
last week. The range for cable transfers has been 
between $5.07°4 and $5.1214, compared with a range 
of between $5.08 and $5.1814 a week ago. The 
narrow range of fluctuation and the steadiness of 
exchange is also reflected in the gold prices and in 
the rates on Paris. 

The following tables give the London check rate 
on Paris from day to day, the mean gold quotation 
for the United States dollar in Paris, the London 
open-market gold price, and the price paid for gold 
by the United States (Reconstruction Finance Cor- 
poration): 

MEAN LONDON CHECK RATE ON PARIS. 





Saturday Jan. 6.......<.+~ 83.125 | Wednesday Jan.10_..__ 83.24 
mene 2, B.. oc wantcon 83.46 Thursday Jan. 11......... 83.22 
fy a a 83.295 | Friday eee. 18 Soe nse 83.125 
MEAN GOLD QUOTATION U.S. DOLLAR IN PARIS. 
Saturday Jan.6-........-- 63.8 Wednesday Jan. 10_.-._._- 64.1 
Monday Jan. 8_.-_---_.__-_ 64.2 Thursday Jan. 1] ...---.~. 64.0 
TURONGEs TOM. Oo. cnc endccccs 64.2 Friday > a: Pee eae 64.0 
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LONDON OPEN MARKET GOLD PRICE. 
Saturday Jan. 6 ..._.-- 126s. 11d. Wednesday Jan. 10_..--. 127s. 1d. 
Monday Jan. 8..-.._-.- 126s. 8d. | Thursday Jan. 11...-. 127s. 1d. 
Tuesday Jan. 9....___- 126s. 8i4d.! Friday G6R. T2260 127s. 2d. 


PRICE PAID FOR GOLD BY UNITED STATES (RECONSTRUCTION 
FINANCE CORPORATION). 





Saturday Jan. 6 ........--- 34.06 Wednesday Jan.10_....--- 34.06 
MROGGAY J0l., 6... on cnn we cue 34.06 Thursday Jan. 11........ 34.06 
Tuesday Jan. 9............ 34.06 Friday JOR. Widincsce 34.06 


Fundamentally the foreign exchange situation 
presents no new features. The market is hesitant as 
traders throughout the world await positive develop- 
ments respecting our monetary policy. Speculative 
interests are dormant in all markets and there are no 
bear movements anywhere in evidence. Certainly 
there is no evidence of bear interest in dollars. On 
the contrary there is every indication that foreign 
bankers expect that the dollar will be steady at least 
for a long time to come, while a considerable body of 
opinion looks for an advance in the dollar rate re- 
gardless of how monetary matters on this side may be 
delayed. As a matter of fact part of the steadiness, 
not to say firmness, in the United States dollar at 
present is attributed to the fact that there is a slight 
movement of funds from London and other foreign 
centers to the New York security markets, an 
evidence of greater confidence in the business outlook 
here. As was pointed out last week, this is an in- 
between season in foreign exchange, which under 
normal conditions should be followed in the next 
few days by a period of activity favoring sterling and 
the European currencies as against the dollar. But 
it seems doubtful that the foreign exchanges will 
follow this course at present, as expansion of the 
movement of foreign funds to the New York market 
is confidently expected. This would offset the 
normal seasonal demand for sterling for ordinary 
commercial transactions. 

Nevertheless the favorable trend of events is by 
no means altogether confined to the dollar at this 
juncture. Sterling is favored in all quarters regard- 
less of the normal flow of foreign trade transactions. 
Despite the fact that the pound is not on the gold 
basis, London continues to be the chief center for 
refugee funds. The essential firmness of sterling 
is indicated by the fact that forward 90-day sterling 
is almost steadily at a premium of 614 cents. As 
Sir John Aird, President of the Canadian Bank of 
Commerce, recently pointed out in his address to the 
stockholders at their annual meeting: ‘‘London has 
resumed the leadership in international finance, for 
her private capital market, though still restricted, 
is now not only the safest for financial operations, but 
the only one of major character that is functioning 
in anything like a normal manner.” The entire 
foreign exchange market awaits positive action on 
monetary matters from Washington. Much dis- 
appointment is expressed by foreign commentators 
that no definite pronouncement has been made re- 
garding our gold buying policy. Although the 
President’s statement in his annual message to 
Congress that no stabilization can be expected for 
some time was in accordance with market expecta- 
tions, and it is believed in foreign exchange circles 
that the process of experimentation is to continue. 
London points out that the statement of the President 
that other nations are unwilling or unable to stabilize, 
is viewed as an attempt to shift the blame for con- 
tinued currency instability. It is held in London 
that the United States does not want to stabilize 
yet, and that it would have been better for the 
President to have said so. Other countries, in- 
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cluding Great Britain, it is held, at the time of the 
World Conference, were willing to stabilize or to 
make active preparations to do so, but, it is con- 
tended, the United States wrecked all chance of an 
agreement. 

On Monday Jesse Jones, Chairman of the 
construction Finance Corporation, announced that 
the total Government gold purchases had exceeded 
$75,000,000, of which $20,887,000 was for newly 
mined domestic metal. Mr. Jones corrected the 
figures of last week, which were $24,800,000 for 
domestic mined gold, explaining that the former 
figure was erroneous. He would not give definite 
figures as to the total of all gold acquired under 
President Roosevelt’s buying program, but stated 
that it was well under $100,000,000 and over $75,- 
000,000. This indicated that foreign purchases ex- 
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ceeded $55,000,000. The London money market 
continues to be excessively easy. Call money 
against bills is fractionally firmer at 34% to %%. 


Two-months’ bills and three-months’ bills are at 
11-16%; four-months’ bills are at 11-16% to 
114%; six-months’ bills are at 114%. Gold con- 
tinues to flow to London from all parts of the 
world and is generally taken for Continental ac- 
count, although this fact is disguised by the phrase 
“taken for an unknown destination.’’ Receipts 
of gold in London averaged nearly £700,000 daily 
during 1933. Total imports for the year were 
£251 646,839. Exports were £60,311,818. On Sat- 
urday last £445,000 bar gold was available and 
taken at a premium of 8d. On Monday £400,000 
was taken at a premium of 844d. On Tuesday 
£800,000 was taken at a premium of 714d. On 
Wednesday £800,000 was taken at a premium of 9d. 
On Thursday £780,000 was taken at a premium of 
10d. On Friday £780,000 was taken at a premium 
of 10d. A premium on gold in the London open 
market exceeding 7d. is taken to indicate the possi- 
bility of a movement of gold from Paris to London 
on an arbitrage basis. At present, however, it is 
doubtful if the London and Paris authorities will 
permit such a movement for speculative profit. 
The Bank of England statement for the week ended 
Jan. 10 shows the expected improvement in the 
ratio largely as the result of the return of money from 
circulation following holiday requirements. The 
proportion of reserves to liabilities stands at 45.17%, 
compared with 38.44% on Jan. 3, and with 23.11% 
a year ago. The bank statement for Jan. 11 shows 
an increase in gold holdings of £52,586, the total 
standing at £191,696,262, which compares with 
£120,544,105 a year ago. 

At the Port of New York the gold movement for 
the week ended Jan. 10, as reported by the Federal 
Reserve Bank of New York, consisted of exports of 
$198,000 to France. There were no gold imports 
and no change in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended Jan. 10, as reported 


by the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, JAN. 4-JAN. 10, INCL. 


Imports. | 


Ezports. 
None. | 


$198,000 to France 
Net Change in Gold Earmarked for Foreign Account. 
None. 
Exports of Gold Recovered from Natural Deposits. 
None. 


The above figures are for the week ended Wednes- 
day evening. On Thursday and Friday there were 
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no imports or exports of the metal or change in gold 
earmarked for foreign account. There have been no 
reports during the week of gold having been received 
at any of the Pacific ports. 

Canadian exchange continues relatively steady. 
Montreal funds fluctuated from a slight discount to a 
slight premium. On Saturday last Montreal funds 
ranged from par to a premium of 14%, on Monday 
from a discount of 144% to par, on Tuesday from a 
discount of 44% to par, on Wednesday from a discount 
of 5-16% to par, on Thursday from par to a premium 
of 44%, on Friday at 1-16% discount. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm in a quiet half-day session. 
Bankers’ sight was $5.11@$5.121%; cable transfers, 
$5.1114@$5.12144. On Monday, while the market 
was quiet, sterling went off 434 cents. The range 
was $5.07@$5.093¢ for bankers’ sight and $5.0734@ 
$5.09° for cable transfers. On Tuesday the pound 
was fairly steady. Bankers’ sight was $5.084%@ 
$5.1014; cable tranfers, $5.0814@$5.1024. On Wed- 
nesday the market continued dull but sterling dis- 
played a firmer tone. The range was $5.0814@$5.10 
for bankers’ sight and $5.0834@$5.1014 for cable 
transfers. On Thursday sterling was steady. The 
range was $5.0814@$5.10 for bankers’ sight and 
$5.08144@$5.1014 for cable transfers. On Friday 
sterling was again steady. The range was $5.08@ 
$5.09 for bankers’ sight and $5.0814@$5.0914 for 
cable transfers. Closing quotations on Friday were 
$5.08 for demand and $5.08 for cable transfers. 
Commercial sight bills finished at $5.0714; 60-day 
bills at $5.0714; 90-day bills at $5.0714; documents 
for payment (60 days) at $5.0714, and seven-day 
grain bills at $5.0834. Cotton and grain for payment 
closed at $5.071%. 

atlas 

XCHANGE on the Continental countries con- 
tinues firm, though of course reflecting the 
improved tone of the dollar. As in the case of 
sterling, fluctuations are within narrow limits owing 
to the extremely thin markets. The failure of the 
Credit Municipal de Bayonne, which threatened an 
unpleasant political aftermath had but slight effect 
on French franes. The French position continues 
to show improvement. It is stated in Paris that 
last week’s gain of 152,719,195 frances came to the 
Bank amost altogether from hoarded stocks, as 
none of the important exchanges were at gold points 
which would justify such an influx to the Bank. 
The current statement of the Bank, which is for 
the week ended Jan. 5, shows a further increase of 
142,540,005 francs in gold holdings, the total standing 
at 77,240,542,125 franes, which compares with 
82,759,916,507 francs a year ago. The Bank’s ratio 
stands at 78.92% as of Jan. 5, which compares with 
78.39% on Dec. 29, with 77.85% a year ago, and 

with legal requirement of 35%. 

German marks continue firm. As pointed out 
here last week, the current exceptional firmness in 
the quotation for the mark is due almost entirely 
to the demand for mark exchange created by German 
purchases of dollar bonds because of the great 
advantage to be derived from such transactions by 
reason of the low price of these bonds. The great 
depreciation in the dollar is contributory to the 
advantage which the German interests derive from 
these repurchases. Various news items relating to 
the German foreign credit status will be found on 
other pages. It is understood that the Reichsbank 
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has invited all medium and long-term creditors of 
Germany to a conference at Berlin on Jan. 22, when 
no doubt some arrangements will be made to satisfy 
the protests of Great Britain, the United States, 
and Sweden over the Reichsbank’s proposed cuts of 
interest due on foreign obligations. 

The London check rate on Paris closed on Friday 
at 83.03, against 83.25 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.121%, against 6.1314 on Friday of 
last week; cable transfers at 6.1314, against 6.14, 
and commercial sight bills at 6.1234, against 6.13. 
Antwerp belgas finished at 21.76 for bankers’ sight 
bills and at 21.77 for cable transfers, against 21.79 
and 21.80. Final quotations for Berlin marks were 
37.19 for bankers’ sight bills and 37.20 for cable 
transfers, in comparison with 37.29 and 37.30. 
Italian lire closed at 8.19 for bankers’ sight bills and 
at 8.191% for cable transfers, against 8.23 and 8.24. 
Austrian schillings closed at 17.60, against 17.65; 
exchange on Czechoslovakia at 4.65, against 4.6614; 
on Bucharest at 0.96, against 0.94; on Poland at 
17.60, against 17.65, and on Finland at 2.30%, 
against 2.3014. Greek exchange closed at 0.88 for 
bankers’ sight bills and at 0.8814 for cable transfers, 
against 0.88 and 0.881%. 


——— 


XCHANGE on the countries neutral during the 
war reflects the influences affecting sterling, 
francs, and the dollar. The gold units, the Swiss 
franc and the Dutch guilder, continue exceptionally 
firm in terms of the dollar and also in terms of sterling 
and francs, but the market is quite lifeless as bankers 
in these centers also hesitate to take a technical 
position in the foreign exchange markets until such 
time as the American monetary policy is made clear. 
The market reports that there is a small seepage of 
funds from Amsterdam, as from London, to the 
New York security markets. This counteracts the 
normal trend of exchange at this season. However, 
strictly commercial transactions are of such small 
volume as to be practically without influence on 
exchange rates. If the Washington authorities 
should set a straight and positive course which may 
be depended upon for some years ahead, there is a 
large, not to say huge, volume of funds in the Dutch 
and Swiss markets ready to seek investment on 
this side. 

Bankers’ sight on Amsterdam finished on Friday 
at 62.87, against 62.84 on Friday of last week; cable 
transfers at 62.88, against 62.85, and commercial 
sight bills at 62.78, against 62.75. Swiss frances 
closed at 30.29 for checks and at 30.30 for cable 
transfers, against 30.34 and 30.35. Copenhagen 
checks finished at 22.72 and cable transfers at 22.73 
against 22.81 and 22.82. Checks on Sweden closed 
at 26.25 and cable transfers at 26.26, against 26.34 
and 26.35; while checks on Norway closed at 25.57 
and cable transfers at 25.58, against 25.69 and 25.70. 
Spanish pesetas closed at 12.8914 for bankers’ sight 
bills and at 12.90 for cable transfers, against 12.91 
and 12.92. 

cenit 
XCHANGE on the South American countries 
presents no new features. Of course, the South 
American foreign exchange operations are, so far as 
future developments are concerned, all dependent 
upon a resolution of the factors affecting the major 
currencies, especially the dollar, sterling, and the 
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French franc. The South American quotations con- 
tinue to be purely nominal, as all are under the 
control of Government boards. As noted here last 
week, a little more freedom is permitted in exchange 
on Argentina. The official rate continues around 
33-34, while in New York an “unofficial’’ or free 
market rate is quoted around 24. 

Argentine paper pesos closed on Friday nominally 
at 3314 for bankers’ sight bills, against 34 on Friday 
of last week; cable transfers st 331%, against 3414. 
Brazilian milreis are nominally quoted 81% for 
bankers’ sight bills and 834 for cable transfers, 
against 8) “2 and 834. Chilean exchange is nominally 
quoted 934, against 934. Peru is nominal at 23.00, 
against 22.75. 

ae tom 

XCHANGE on the Far Eastern countries con- 
tinues essentially unchanged. The Chinese 
units are quoted firm in terms of the dollar. It 
should be remembered that exchange on China is 
equivalent to a transaction in silver. Messrs. Handy 
and Harmon, New York silver brokers, in their an- 
nual review of the silver market for 1933, explain 
that the fluctuations in the New York price of silver 
since April 18, when the United States abandoned 
gold, are not indicative of similar changes in the 
world price, but merely portray the world price in 
terms of depreciated United States currency. In 
terms of gold, silver at the close of the year was 
worth slightly more than 28 cents an ounce, or ap- 
proximately the same as when the United States de- 

parted from the gold standard. 

Closing quotations for yen checks yesterday were 
30.30, against 307% on Friday of last week. Hong 
Kong closed at 38144@38 7-16, against 384@ 
38 9-16; Shanghai at 3434@34 9-16, against 343¢ 
@34%; Manila at 5014, against 5014; Singapore 
at 5934, against 6014; Bombay at 384, against 384, 
and Calcutta at 3814, against 384. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
JAN. 6 1934 TO JAN. 12 1934, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York. 


Country and Monetary Value in Untted States Money. 
Unit. 








Jan. 6. | Jan.8. Jan. 9. | Jan. 10. | Jan. 11. , Jan. 12. 
} 

EUROPE— $ $ $ 3; Ss $ 
Austria, schilling -~.-- | -177500 | .175750 176150 | -176700 | .176600 | .17 
Belgium, belga------ .218023 | .216300 216838 | .216800 | .217015 | .216926 
Bulgaria, lev__------ | .013100*, .013500 | .013400 -013433 | .013433 | .013400 
Czechoslovakia, krone .046662 | .046275 .046325 | .046343 | .046418 | .046393 
Denmark, krone.....| .228309 | .227145 | .227166 | .227158 | .227483 | .226975 
England, pound | i 

sterling. _.......-.. \5.115666 |5.085833 5.086416 5.087750 5.089166 |5.080666 
Finland, markka-..-.- 022825 022660 | .022583 | .022600 | .022583 022580 
France, frane in Gs Wideten al -061440 | .060946 | .061051 | .061076 | .061135 061163 
Germany, won Fees .373000 | .370328 .371176 | .371092 | .371264 370784 
Greece, drachma. -.-. .- 008862 | .008800  .008830 | .008820 | .008837  .008837 
Holland, guilder__..- .630569 | .625272 | .626723 | .626700 | .627161 627484 
Hungary, pengo.-._- .276833 | .275333 | .276333 | .276000 | .276666 .276333 
RS Eidos cho swee -082375 | .081742 | .081764 081787 | .081776 081792 
Norway, krone_...... .256866  .255423 | .255550 255541 | .255750 | .255200 
Poland, zloty._....-- .177750 | .175833  .176466 176600  .176250 | .175900 
Portugal, escudo..-... 046905  .046554 .046662 046552 .046607 | 046727 
Rumania, leu__....-- .009583  .009400 | .009400 | .009420 | .009416 | .009460 
Spain, peseta__..._.- 129257 | .128217 | .128484 128500 | .128757 | .1 
Sweden, krona_...._- .263618  .262390 .262425 .262336  .262563 | .262066 
Switzerland, franc... .303392 .301357  .301630 301750 | .302014 -301969 
Yugoslavia, dinar.... .021620 | .021500 | .021440 021600 | .021500 | 021480 

ASIA— | 
China— | | | | | 

Chefoo (yuan) dol’r .341250 | .340833 | .338750 .339166 | .340833 .341250 

Hankow(yuan) dol’r .340833 .340833 | .338750 | .339166  .340833 | .341250 

Shanghal(yuan)dol'r .342031 | .341093 | .339531 | .339843  .341406 | .342031 

Tientsin(yuan) do!l'r .341250 | .340833 | .338750 | .339166 | .340833 | .341250 

Hongkong dollar... .379062 | .377812 .375937 | .376562 | .377500 | .378437 
India, rupee_...-...-. .384000 | .382400 | .382600 .382950 | .382850 | 382150 
Japan, yen__..-...--- -307562 | .306100 | .304750 | .303200 | .302650 | .301750 
Singapore (S.8.) dol’r. .595000 | .593750 | .593125 | .593750 | .594375 -592500 

AUSTRALASIA— 

Australia, pound..___ 4.095000 4.046666 |4.056666 4.054166 4.050833 4.045000 
New Zealand, pound. 4.103750 4.057500 4.067500 4.065000 4.061666 |4.055833 

AFRICA— | 
South Africa, pound... 5.056250 5.026875 5.028125 |5.031250 5.030000 5.022812 

NORTH AMER.— 
Canada, dollar.....- .999375 .997864 | .998385 | .998541 .999322 | .999270 
CURR, BO00..ocewnccs) « 999550 .999550 | .999875 | .999550 .999550 | .999800 
Mexico, peso (silver). .277125 .276960 | .277950 | .277360 .277360 | .277360 
Newfoundland, dollar .996750 .995250 | .995750 | .996000 | .996625 | -996750 

SOUTH AMER.— 

Argentina, peso... . .334750* .331700*| .332733* .332733* .332866* .333250* 
Brazil, milreis....... .086283*| .086212*| .086137*| .086100* .086137*, .085787* 
Chile, peso._.......- .093750* .093550*| .093500*| .093500* .094250* .094000* 
U y, peso......- 748833*, .742666*| .745833* .745833* .745666*| .745100* 
Colombia, peso._..-.- 640600* .640600*| .640600* .648300* .649400* .645800* 








* Nomina! rates; firm rates not available. 
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HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Jan. 11 1934, together with comparisons as of the 
corresponding dates in the previous four years: 


Financial 





] ) 
| 1933. | 1932. | 





Banks of— 1934. 1931. | 1930. 
| £ £ | £ £ | £ 
England...) 191,696,262) 120,544,105) 121,330,835) 145,150,012) 150,654,341 
France a_._.| 617,924,337, 662,079,332| 554,235,726, 432,875,093) 339,667,058 
Germany b 17,010,900 38,239,850 43,324,500) 99,696,400) 106,699,450 
Spain. ....- 90,453,000} 90,339,000) 89,888,000 97,587,000) 102,635,000 
i See 76,633,000! 63,053,000} 60,854,000) 57,265,000) 56,120,000 
Netherlands, 76,828,000) 86,054,000) 73,294,000) 35,513,000) 37,289,000 
Nat. Belg’m) 78,101,000, 74,171,000) 72,850,000) 38,292,000) 32,750,000 
Switzerland 67,518,000 88,962,000 61,042,000) 25,765,000) 23,800,000 
Sweden_..-| 14,431,000, 11,443,000) 11,435,000) 13,377,000) 13,592,000 
Denmark -. 7,397,000 7,399,000! 8,015,000) 9,558 ,000) 9,578 ,000 
Norway .--| 6,573,000} = 8,015,000) = 6,559,000) = 8,135,000) = 8, 147,000 





963,213,505) 880,931,849 
961,460,581! 879,303,072 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,448,600. aula we 


Total week. |1,244,565,499 1,250,299,287|1,102,828,061 
Prev. week_'1,242,906,193' 1,252,384,379) 1,100,698 697) 








Back*to Nationalism in American International 
sagged Relations. 

The address which Senator William E. Borah 
delivered in this city last Monday night is worthy of 
wide reading and sober pondering. The occasion 
was a dinner of the Council on Foreign Relations at 
which Norman H. Davis, ambassador at large of 
the United States, presided and John W. Davis, 
former Ambassador to Great Britain, also spoke. 
The subject of Senator Borah’s address was “Our 
Foreign Policy in a Nationalistic World,” and in 
the address he took occasion not only to flay the 
kind of internationalism which has pervaded much 
of the foreign policy of the United States since the 
World War, but to plead earnestly and cogently for 
a return to the policy of national independence 
which Washington, Jefferson and Lincoln main- 
tained as the only safe and wise course for the na- 
tion in all its international dealings. 

The “supreme duty” and “highest service” of the 
United States, Senator Borah declared (we quote 
from a report of the address in the New York 
“Times’’), was to transmit to succeeding generations 
“the principles and ideals of democracy.” It was 
the foreign policy of Washington, Jefferson and 
Lincoln which “will best enable us to meet and dis- 
charge that duty,” and to the support of that policy 
“at all times, in periods of turbulence and in periods 
of calm, and without apology and without compro- 
mise,” he was committed. He denied that such a 
course meant isolation. “It is not isolation; it is 
freedom of action. It is not isolation; it is free 
government—there can be no such thing as free gov- 
ernment if the people thereof are not free to remain 
aloof or to take part in foreign wars. People who 
have bartered away or surrendered their right to 
remain neutral in war have surrendered their right 
to govern.” We have never been isolationists in 
trade and commerce, never, “unfortunately,” in 
finance, and never will be, nor have we been such 
where distress was to be relieved or “in all those 
matters in which a free and independent and en- 
lightened people may have a part, looking toward 
amity, toward peace and the lessening of human 
suffering.” 

Politics, however, are another matter, and in that 
field, Senator Borah declared, we have been free 
and, he hoped, always would be. “If there be any 
truth established by the experience of nations it is 
this: that to accommodate your foreign policy to 
the demands or in the interest of other nations, at 
the peril of your own security, is to invite contempt, 
and it seldom fails to earn a more substantial pun- 
ishment.” It was at this point that Senator Borah 
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felt that the “wide difference of opinion” which en- 
tered American foreign policy with the World War 
was courting trouble. “We were never to assume 
the ‘immoral’ position of neutrals. Nationalism 
and devotion to one’s country were to be reduced to 
a minimum. Internationalism was to be the su- 
preme, dominating force among the peoples of the 
world. Like other revolutions, it sought to break 
with all the past, its traditions, its policies and the 
views and teachings of its mighty leaders.” 

In this “revolutionary movement” Senator Borah 
discerned two groups. One believed sincerely “that 
the new course was the high and honorable and most 
beneficial course to pursue,” while the other was 
“willing to surrender our foreign policy, but not 
quite willing, in the face of what seemed an un- 
settled public opinion, to say so outright.” Hence 
began, he said, “that shambling, equivocal policy 
which found expression in a multitude of reserva- 
tions and all kinds of explanations, none of which 
nor all of which would have preserved the foreign 
policy which, like Peter of old, they professed to 
love but would not own in the hour of crucifixion.” 
Following the period of reservations came “a strange 
figure known as the ‘unofficial observer,’ gentlemen 
of high character, but forced by the position of their 
Government to act the part of a kind of international 
spy, going about over the continents listening in on 
other people’s business.” Regardless of the future, 
he would be “rid once and for all of this un-American 
and humiliating policy.” If we are to go anywhere 
under any circumstances, “let’s go as full partici- 
pants and assume full responsibility.” 

Neither in Europe nor in the Orient could Senator 
3orah see that the world had changed in interna- 
tional matters since the war. Armaments are 
heavier than ever, “national frontiers in many in- 
stances are in effect battlefronts,” and “the issues 
‘between certain leading Powers are as inexplicable 
and irreconcilable as they were before the conflict 
began.” There was nothing that the outside world 
could do to reach such questions, and “‘to make an 
attempt to do so would ignite the powder mine.” 
The fight against nationalism, he declared, had been 
lost and was “bound to lose. It was a fight against 
the strongest and noblest passion, outside of those 
which spring from man’s relation to his God, that 
moves or controls the impulses of the human heart.” 
Internationalism, if it means anything more than 
the “friendly co-operation between separate, distinct 
and wholly independent nations,” rests upon a false 
foundation, and when undertaken “it will fail as in 
the name of progress and humanity it should fail.” 

There are two points in Senator Borah’s plain- 
spoken remarks that are particularly worth noting. 
One is his reference to democracy. It has become 
a habit in some circles to sneer at democracy as a 
theory of government which has had its day and 
should now be abandoned as an impediment to prog- 
ress. Democracies, it is said, do not govern because 
they are unable to govern, and their failure brings 
in the political ring, the boss and eventually the 
dictator. Senator Borah, however, links democracy 
with political freedom. Unless a nation governs 
itself it is not free, and the lack of freedom appears 
in its foreign relations as well as in its domestic 
concerns. No one would pretend that the details of 
diplomatic negotiations can be properly conducted 
by a mass meeting, or that every step in prolonged 
or complicated negotiations should be announced in 
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advance and publigly discussed while the initial 
steps are being taken. The dictates of practicality 
and common sense apply to diplomacy as much as 
to other social matters. But unless the ultimate 
cecision, the determination of policy, rests with the 
people through their representatives, national free- 
dom is jeopardized and may be lost. Senator Borah’s 
warning, accordingly, may well serve as a reminder 
to the Senate that it may not, without imperilling 
the nation’s liberty, relinquish in any degree the 
responsibility which, under the Constitution, it 
shares with the President in the conduct of foreign 
affairs, or commit the country to policies which will 
tie the nation’s hands or embroil it, actually or poten- 
tially, in the political affairs of other Powers. What- 
ever happens, the United States must remain free. 
The other point is the reference to isolation. No 
argument has been more often or more insistently 
urged than that which maintains that unless the 
United States joined the League, or adhered to the 
World Court, or subscribed to this or that agree- 
ment with other Powers, or announced a policy of 
action regarding some foreign matter it would be 
committing itself to isolation. Senator Borah’s 
denial that American nationalism means American 
isolation is an effective rejoinder to that contention 
except, of course, for those whom nothing short of 
political intermeddling will suffice. The world- 
wide commercial relations of the United States, 
regulated by scores of commercial treaties, and ac- 
tive co-operation in an indefinitely long list of 
international undertakings whose aims are the re- 
lief of want, the safeguarding of rights, the observ- 
ance of international law, the eradication of disease 
or the facilitation of travel and intercourse, are not 
the characteristics of an isolationist policy. Where, 
however, co-operation involves the danger of political 
entanglement the policy of the United States should 
be one of deliberate and watchful aloofness and 
independence. As long as American rights are not 
infringed or endangered, there is no reason what- 
ever why the United States should accept, much less 
seek, a share in determining or enforcing the policies 
of other Powers or considering what agreements they 
should make. America permits no foreign interven- 
tion in American affairs, and it should as sedulously 
abstain from intermixture with foreign affairs. 
Senator Borah did not, apparently, seek to apply 
the precepts which he laid down to current inter- 
national problems, but some of the applications are 
nevertheless clear. There should be no more flirting 
with the League of Nations, and no expressions of 
sympathy with its policies couched in terms which 
can rather easily be twisted into assurances of 
active political co-operation. The United States is 
not hostile to the League, but it cannot afford to do 
any political business with it. There should be no 
more announcements by the Department of State of 
“doctrines” to be adhered to in case some other 
Power appears to disregard the Kellogg pact. Un- 
less the Disarmament Conference is to cease beat- 
ing the air with interminable and useless technical 
debates and hollow diplomatic devices, it would be 
well for the United States to wash its hands of the 
Conference, but in no case should it become a party 
to any agreement which prescribes the amount and 
kind of provision it shall make for defense and sub- 
jects its defense policy to international supervision. 
If there must be further international conferences, 
the United States ought either to participate directly 
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or else absent itself altogether; the “unofficial ob- 
server” whom Senator Borah properly classed with 
the international spy is wholly discredited. There 
will be general approval, also, of Senator Borah’s 
proposal to get rid of the Platt amendment, not 
merely because of the political tension which it 
keeps up in Cuba, but because it is also in contra- 
diction with the policy of the “good neighbor” which 
President Roosevelt has announced as his attitude 
toward Latin America. We shall have to accept 
financial entanglements with Europe as long as the 
war debts remain in controversy or are ignored by 
debtor Powers outright, but it should be evident by 
this time that a policy of drift is getting us nowhere. 

Unfortunately, there will be need of more than 
Senator Borah’s speech to scatter the international- 
ists. The cult which he pilloried is still entrenched 
in organized propaganda, and the country will 
doubtless continue to be told that nationalism means 
inevitably all the extremes to which national spirit 
can be carried, that an isolated nation is always a 
provincial one, and that co-operation is a moral 
duty which America owes to the world. The League 
will still turn an expectant eye across the Atlantic, 
and European Powers may scheme to bring the 
United States into their political plans. The wise 
course, however, is not only to resist all such sug- 
gestions and invitations, but also to make it clear 
beyond question that in international relations the 
United States is definitely to be accounted a nation- 
alist Power. Senator Borah’s speech harmonizes, 
in time as well as in temper, with a rising spirit of 
nationalism which has developed rapidly in this 
country in the past two or three years, and which 
every political contact with Europe during that 
period has helped to augment. Whatever aids in 
dispelling the fog of an artificial and mischievous 
internationalism which has been with us since the 
time of Woodrow Wilson, and shows clearly the wise 
course of national independence that should be fol- 
lowed, is, accordingly, to be welcomed. 








Hastening Dilatory Collections. 

One of the vexatious worries of wholesalers and 
jobbers of all kinds during the past three years or 
more has been the subject of collections. Many 
creditors who have been in a position where they 
could meet their obligations have taken advantage 
of general conditions to delay payments and it has 
often been difficult to obtain even satisfactory par- 
tial payments upon account of goods delivered. Ex- 
planations and excuses for nonpayment are very 
similar throughout the country and it has been quite 
impossible for large distributors to overcome the 
unusual situation through use of the mails by their 
customary office collection departments. 

Abandonment of attempts to collect merely en- 
courages subterfuge and simply spreads the com- 
mercial disease among local distributors to the fur- 
ther disadvantage of shippers who are located in the 
large cities. 

As a result of these conditions, which have grown 
worse from year to year and become chronic, the 
business of local collecting agencies has constantly 
grown. Such associations and in some cases indi- 


viduals covering important cities in a single State 
and in some instances large towns and cities nearby 
in one or more adjoining States are performing a 
useful service. 
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A debtor will advance excuses in a letter which 
he will not offer to an individual who makes a per- 
sonal call in the interest of the creditor. The caller 
can combat excuses and personal conversation will 
frequently result in a partial payment being made, 
coupled with a promise to make further payment on 
account at a definite date. Persistence based upon 
logic often results in liquidation of indebtedness or 
in extreme cases in a compromise which will restore 
friendly relations between seller and buyer and re- 
establish trade which had been entirely cut off, 
much to the disadvantage of both parties involved. 

The function of manufacturers, wholesalers and 
jobbers is to sell a product either directly or through 
experienced traveling salesmen who are skilled in 
their particular calling, but who often are not pro- 
ficient in the business of making collections. 
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An efficient collector meets the same problems 
over and over again and he has learned how to com- 
bat them. He, much better than his employers lo- 
cated at a distance, knows local affairs, the standing 
and responsibility of the debtor, improvement in 
business conditions of the town in which the debtor 
is located and the actual solvency of the man who 
hesitates for one reason or another to make prompt 
payment. 

Litigation involves much expense and further 
delay and uncertainty and leads to bad feeling be- 
tween creditor and debtor, often severing all busi- 
ness relations between the two. Collecting agencies 
and individual collectors generally conduct their 
business upon a fixed percentage with a stipulated 
minimum of cost. To insure prompt remittance of 

(Continued on page 224.) 





The New Capital Flotations During the Month of December and for 
the Twelve Months of the Calendar Year 1933 


In analyzing the new financing in this country for the 
previous calendar year (1932) we commented upon its light 
character, conditions having been so adverse to the bringing 
out of new issues during that period of 12 months. But 
the slimness of the new financing for that year was hardly 
a circumstance to what happened during 1933, when the 
undertaking of new financing proved even more difficult 
and the country became engaged in a period of economic 
and financial readjustment which has no parallel in the past 
history of the United States—certainly not in peace time. 
And the meagreness of the showing finds its strongest 
exemplification in the results for December, the closing 
month of 1933, in which the totals are found to have dropped 
to such diminutive proportions that they rank among the 
poorest of the whole year. 

As a matter of fact, so meagre is new financing found to 
have been in that at _closing r month of 1933 that there is is really 
no occasion for comment beyond “dwelling upon the single 
point of its meagreness. Suffice it to say, therefore, that 
the new securities of every character and description brought 
out “for that month foot up no more than $74,566, 254, and 
$17, -566,411 of this was for refunding purposes, that is, 
represented taking up of existing issues of f indebtedness and 
therefore do not constitute applications for new capital. 
In the total of $74 566,254 of new issues brought out, 
$44, 066 ,2 236 consisted of the e awards of new bonds by States 
and ind municipalities. / And to what low estate _the municipal 
bond market has fallen will appear when we say that two 
large issues of State bonds accounted for $32,000,000 of 
this is $44, 066,236 of municipal f flotations of 2 all | kinds s during 
the month, leaving on only a little over $12. 000,000 for the 
rest of’ the country. In this we are referring to the 
fact that Pennsylvania came to market t_with $25,000 ,000 of of 
334% “relief” “bonds anc and New Jersev ¢ ‘disposed “of $7,000,000 
of 434% educational aid bonds. The corporate offerings— 
of all kinds and character, domestic and foreign, whether 
bonds, stocks or notes—dropped to the unbelievably low 
figure of $16,150,018, and it is quite unnecessary to say that 
no foreign offerings of any kind were included in the amount. 
There were only 11 new offerings included in the total of 
$16,150,018, which 1 compares with 13 issues, totaling $6, 511,- 
550, brought out in November. An “interesting if fact is that 
the financing in December included nine new stock emissions 
by breweries and distilleries for an aggregate of $9,117,688, 
‘and an offering « of 207, 761 shares 0 of of Mathieson Alkali Works 























(Inc.)"eommon stock at $30 per share, involving a total of 
$6,232,830. 

_It is well enough to note, in order to keep up the record 
in_tha nm that respect with past months, that the portion of the 
December_ corporate financing devo devoted to o refunding pur- 
poses was “was $549: 500, or ‘about. 3.4% of the total. There was 
no corporate rate refunding in November, nor was s there any in 
Octo ber. In September, $17,854,000 was raised for refund- 
ing, or more than ¢ 66% of of the m month’s total. __No refunding 
operations were undertaken’ in n August. “te July 1 the re- Te- 























funding portion amounted to $43 061, .000, or over 44% of “of 
the total. I 


In J June i it was | $48, 296.4 16.400, or close to 0 80% “of of 
the _mc¢ month’s 8 th’s total. _ al. In _May | it was vas $12, 050,300, or about 
77%, of the total. In April it was $18,206,500, or more than 





51% of the total for that month. In March the refunding 
portion was $2,247,778, or about 42% of the month’s total. 
In February the amount was $36,241,000, or more than 96% 
of the total, and in January it was $42,350,000, or over 
65% of the total. In December 1932 the amount raised 
for refunding was $18,445,600, or about 64% of the total 
for that month. 

No foreign issues, as already stated, were marketed here 
during December. 

Included in the month’s ieentinn was an offering of 
$14,259.090 Federal Intermediate Credit Banks 214% 
collateral trust debentures dated Dec. 15 1933, due in three 
months, offered at price on application. 

Three new fixed investment trust offerings were announced 
during the month of December, viz.: 


Corporate Securities Fund, Inc., trust shares, offered by Corporate 
Securities, Inc., New York, at market. 

Prudential Trading Trust, trust shares, offered by M. L 
Co., Detroit, at $10 per share. 

United Investors Corp. fixed trust shares, offered by McMurray, Hill 
& Co., Des Moines, at market. 


. Pardee & 


None of the December corporate offerings contained 
convertible features nor carried rights to acquire stock on a 
basis of one kind or another. 


The Results for the Full Year 1933—Further Heavy Shrinkage 
After the Tremendous Falling Off During 1932, 1931 and 
1930. 

The figures in the foregoing covering the month of Decem- 
ber are impressive in the highest degree. It is not, however, 
until we examine and study the totals for the 12 months 
that we get a real comprehensive idea of the dwindling char- 
acter of private financing of all kinds—for corporations, 
municipalities, &e.—in recent years under the new economic 
conditions that have been thrust upon the country—to be 
replaced, of course, by U. S. Government financing to fill 
the void, as discussed in considerable detail further along 
in this article. For the 12 months of the calendar year 1933 
the new issues brought out in the United States foot up no 
more than $1,053,209,094, of which $337,576,009 was for 
refunding purposes, leaving only $715,633 ,085 of new capital 
supplied. This compares with $11,592,164,029 four years 
before, in the calendar year 1929, of which $1,409,397,511 
was for refunding purposes. In other words, as against 
$715.633,085 of new capital supplies from private sources, 
the amount back in 1929 was over $10,000,000,000—in 
exact figures, $10,182,.766,518. The amount of corporate 
issues both for new capital and refunding footed up only 
$381,583,656, as against $10,026,361,129 in 1929. What 
a contrast between new corporate financing in 1933 of less 
than %400,000,000, compared with over $10,000,000,000 
four years before. That tells the story of what has happened 
in the interval more eloquently than extensive comment 
could do, and the legislator ought to take heed of what this 
implies. Evidently this much is clear, namely, that if in 
1929 we went to one extreme, on the other hand in 1933 we 
went to the other extreme. The record is such a striking 
one that we present here at the very outset a brief summary 
in tabular form of the shrinkage year by vear. We give 


the figures so as to show the totals both for the domestic 
issues alone and for the domestic combined with the foreign: 
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DOMESTIC CORPORATE ISSUES. 
Calendar 








1933. 1932. 1931. 1930. 1929. 
 Years— x $ $ $ $ 
Bonds and 

notes... 227,244,700 619,860,300 2,028,034,050 3,430,572,660 2,619,953,750 
Pref. stocks.. 15,222,555 10,920,875 148,015,667 421,538,230 1,694,749,201 
Com. stocks. 137,383,069 13,114,170 195,115,706 1,105,018,763 5,061,849,892 

Total. .... 379,850,324 643,895,345 2,371,165,423 4,957,129,653 9,376,552,843 

DOMESTIC AND FOREIGN, INCLUDING CANADIAN. 

Calendar 1933. 1932. 1931. 1930. 1929. 

Years— $ $ $ $ $ 
Bonds and 

notes. . . ..228,844,700 619,860,300 2,245,834,050 3,904,998,160 3,104,952,089 
Pref. stocks... 15,222,555 10,920,875 148,015,667 434,538,230 1,808,986,401 
Com, stocks.137,516,401 13,114,170 195,115,706 1,133,742,653 5,112,422,639 

_; a 381,583,656 643,895,345 2,588,965,423 5,473,279,043 10,026,361,129 


As to the cause or causes of the collapse in the supplies of 
private capital, this has been a progressive movement grow- 
ing more and more pronounced year after year, and extend- 
ing through virtually the whole of the Hoover Administra- 
tion and reaching its final state with the advent to power of 
President Roosevelt. Though Federal Reserve credit was 
available in unlimited amounts, the market price of securi- 
ties kept dropping lower and still lower during the unfortu- 
nate years while Mr. Hoover was at the helm. And with 
the value of old securities steadily fading away, and to such 
an extent that in many cases they virtually disappeared 
altogether, banking and investment houses met with in- 
creasing difficulties in finding a market for new issues. Ac- 
cordingly, they were brought out more and more sparingly 
until a point was reached where the risk of bringing any out 
at all became in most cases too great to assume at all. But 
the missing supplies of private capital had to be made good 
in some way, and hence the Federal Government was obliged 
to step into the breach. It is a mistake to suppose that this 
did not occur until President Roosevelt took the reins of 
Government. It began under the rule of President Hoover 
who was no less anxious to stimulate the flagging energies 
of the country than Mr. Roosevelt, though he did not find 
it necessary to go to the extent of Mr. Roosevelt, since the 
industrial and security collapse which was an inseparable 
part of it had not reached the acute stage which it did when 
Mr. Roosevelt took control. As one illustration, the 
Reconstruction Finance Corporation had its origin during 
the Hoover Administration and not during the Roosevelt 
Administration, as is commonly assumed. The bill, after 
having passed both Houses of Congress, was signed by Presi- 
dent Hoover on Jan. 22 1932, over 13 months before Mr. 
Roosevelt became President on March 4 1933. It provided 
for the organization of the Reconstruction Finance Corpora- 
tion with a capital stock of $500,000,000, all to be subscribed 
by the United States Treasury. The Corporation was 
formed for the purpose of providing emergency financing 
facilities for financial institutions, aiding in financing of 
agriculture and commerce, &c. In addition to its capital 
stock, the Corporation was given the right to issue notes, 
debentures, bonds or other obligations up to three times its 
capital stock, or $1,500,000,000, and its powers were later 
further enlarged and extended even under the Hoover Ad- 
ministration. By the provisions of the Emergency Relief 
and Construction Act, enacted into law July 21 1932, the 
amount of notes, debentures, bonds and other obligations 
which might be issued was increased to 6 3-5 times its capital, 
or to $3,300,000,000. Of course, under the Roosevelt 
Administration new bureaus and new Government agencies 
have been created in every direction, as the supposed need 
for them developed. But the process of furnishing Govern- 
ment assistance in growing amounts began with the Hoover 
Administration and advanced quite far during the close of 
that Administration. 

During Mr. Roosevelt’s control in 1933, many other 
obstacles to the undertaking of private financing were pro- 
jected into the arena. Foremost among these was the en- 
actment of the new Federal Securities Act, which imposes 
such severe penalties and liabilities on those undertaking 
the floating of new obligations in the event of losses to pur- 
chasers of the securities and for such a long period of time 
that leading banking and investing houses have felt that the 
risk for them is too great to assume. The result has been 
that the bringing out of new securities has come to a virtual 
standstill, since the new Securities Act became a law, which 
was on May 27 1933. Then the action of the Administration 
in passing off the gold standard and deliberately entering 
upon a campaign for debasing the value of the gold dollar, 
and even refusing to be bound by the express provision in 
United States bonds and other obligations that payment 
must be in gold dollars, has served as a deterrent upon at- 
tempts to market any new securities of great consequence, 
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since it was felt thac there would be a natural reluctance 
on the part of investors to acquire new issues at even tempt- 
ing prices where it was known beforehand that the dollar 
value expressed in the obligation was to undergo (as a part 
of Government policy) further depreciation either by reduc- 
ing the gold content of the dollar or in some other way. 

As the Government was thus obliged to extend more and 
more assistance to insure National recovery or to make good 
the missing supplies of private funds new Government 
agencies of one kind or another became part and parcel of 
the Roosevelt policy and some of the agencies already ex- 
isting had their authority and functions enlarged and ex- 
tended so that we have the Home Owners’ Loan Act, which 
became a law on June 13 1933; the Wagner Unemployment 
Relief measure, which was signed by President Roosevelt 
on May 12 1933; the Emergency Farm Mortgage Act, also 
signed May 12 1933, providing for the issuance of an addi- 
tional $300,000,000 of Reconstruction Finance Corporation 
obligations; the National Industrial Recovery Act, passed 
June 16 1933, and a variety of other administrative agencies 
such as the Federal Emergency Relief Administration, the 
Public Works Administration, &c., &e. In this way, step 
by step, Government financing superseded private financing, 
and that is the only point that it is necessary to make for 
our present purpose. In the long series of events which 
during the period from 1929 to 1933 served first to curtail 
and then ultimately to eliminate altogether certain species 
of financing in this country, which prior to 1929 formed such 
a conspicuous feature of it, foreign financing was the first 
to suffer by reason of unfavorable developments, and which 
put a severe damper upon new security issues and that 
therefore deserves spearate treatment. 
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The Foreign Issues Placed in the United States. 


As already stated, not a single foreign government issue 
was floated in the United States during the year 1933, 
outside of one marketed here by Canada, for $60,000,000, 
in the form of 15-months 4% notes due Oct. 1 1934. There 
having been no other foreign government issues in 1933, the 
Canadian total of $60,000,000 constitutes the whole of the 
foreign government issues brought out in this country dur- 
ing 1933. This figure compares with $66,015,000 in 1932; 
with $50,422,000 in 1931; with $619,630,000 in 1930; with 
$130,062,000 in 1929; and with $689,172,750 in 1928; with 
$912 ,381,300 in 1927; $623,916,000 in 1926; and $791 ,336,000 
in 1925. The Canadian Government loan of $60,000,000 
sold here in 1933 was used entirely for refunding purposes. 
The refunding portion was $40,000,000 in 1932 against 
no more than $9,500,000 in 1931, $71,738,000 in 1930, 
$9,600,000 in 1929, $103,538,413 in 1928, $85,469,000 in 
1927, $81,873,000 in 1926, and $201,397,000 in 1925. 

Foreign corporate issues sold here in 1933 were confined 
to two small emissions aggregating $1,733,332, of which 
$133,332 was Canadian and $1,600,000 other foreign cor- 
porate. There were no Canadian or other foreign ocrporate 
offerings in 1932, and even in 1931 they were on a reduced 
seale, footing up only $217,800,000 against $516,149,390 in 
1930, $649,808,286 in 1929 and $887,648,150 in 1928, 
$812,303,125 in 1927, and $725,877,040 in 1926. The 
aggregate borrowings, therefore, in the United States on 
behalf of foreign countries, both governmental and corpor- 
ate, in the 12 months of 1933 amounted to only $61,733,332, 
against $66,015,000 in 1932, $268,222,000 in 1931, $1,135,- 
779,390 in 1930, $779,870,286 in 1929, and $1,576,820,900 
in 1928. In 1927 the foreign flotations aggregated $1,724,- 
684,425, and this compares with $1,349,793,040 in 1926, 
$1,307,307,500 in 1925, $1,244,795,765 in 1924 and $360,- 
216,279 in 1923. The following table carries the yearly 
comparisons back to 1919: 


GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES 
(INCLUDING CANADA, ITS PROVINCES AND MUNICIPALITIES). 








Calendar Year 1933— New Capital. Refunding. Total, 
Canada, its Provinces & municipalities -.-.-.-- $60,000,000 $60,000,000 
Other foreign government.......---- <-<ccce2c 2s ws weeeere www weece 

Total foreign government.....--..  -------- $60,000,000 0,000,000 
Canadian corporate issues -------- a SisG,cee 0 4€©|©” adeeawen 133,332 
Other foreign corporate issues_..-..-.  § -------- 1,600,000 1,600,000 

CONE BS odincn cae decensoenees $133,332 $61,600,000 $61,733,¢32 

Calendar Years— - 
ss cembmede ee $26,015,000 $40,000,000 $66,015,000 
I a ta ea teas ip ied em a a 253,722,000 14,500,000 268,222,000 
RAR te EERE SS HB TEE WEE: 1,009,213,390 126,566,000 1,135,779,390 
eee 757 ,837 ,569 22,032,717 779,870,286 
es ee ase et Rar 1,319,167,987 257,652,913 1,576,820,900 
GOD. on thon piisdadbnkewieewaene 1,561,119,925 163,564,500 1,724,684,425 
a se ea cid 1,145,099,740 204,693,300 1,349,793,040 
SOO cc ewariicandvanddvanbihacwaxens 1,086,160,500 221,147,000 1,307,307,500 
DEE. Vc acucsnekewevndawenenmennwee 996,570,320 248,225,445 1,244,795,765 
ONS ns te bab enieekxeme mewn 280,274,600 79,941,679 360,216,279 
a eae eS Se See 634,511,034 125,265,000 759,776,034 
pa a dae hai eae mea 527,517,000 50,000,000 577,517,000 
SEES: nk. ae ens reek oa eee 383,450,887 138,998,000 522,448,887 
Ds ccccmidecnneamnnun deneae 342,130,300 263,429,000 605,559,300 
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In the following we furnish full details of the foreign 
government and foreign corporate issues brought out in the 
United States during the year ended Dec. 31 1933: 
CANADIAN GOVERNMENT, PROVINCIAL AND MUNICIPAL ISSUES 

PLACED IN UNITED STATES IN THE YEAR ENDED DEC. 31 1933. 

Yield 


June— Price. Per Cent. 
$60,000,000 Canada (Dominion of) 4s, Oct. 1 1934 (all for re- 

_— a 

CANADIAN CORPORATE ISSUES. vila 

July— Price. Per Cent. 


$133,332 Dunrobin, Ltd., common stock (33,333 shs.) (all 
DW GHD ccc cks cetevsconsnasscnorsncnessecen 


OTHER FOREIGN CORPORATE ISSUES. 


Yield. 


Apriu— Price. Per Cent. 


$1,600,000 International Rys. of Central America one-year 6% 


notes, April 1 1934 (all for refunding) -.......-...---- 100 6.00% 


The Decline in Municipal Bond Sales. 


As related in our analysis of the municipal bond sales for 
the year 1933, in our “State and City Department’’ last 
week (page 172), the State and municipal bond market dur- 
ing the year 1933 was an extremely poor one, particularly 
with regard to the volume of new issues sold. Our figures 
show that the aggregate of State and municipal sales for the 
12 months aggregated only $519,975,438, the lowest of any 
calendar year since 1918. For the 12 months of 1932 the 
amount was $849,480,079; for 1931, $1,256,254,933; for 
1930, $1,487,313,248; for 1929, $1,430,650,900; for 1928, 
$1,414,784,537, and for 1927, $1,509,582,929. Although 
other developments, such as the general bank moratoria, the 
departure of the United States from the gold standard and the 
adoption of certain monetary inflation policies, helped to 
depress the market for the obligations of States and their sub- 
divisions, the most severely adverse factor has been the con- 
tinuous reports of municipal bond defaults, on either or both 
principal and interest, by civil units throughout the country. 
Moreover, where actual default has not occurred, it has 
often been averted only through the assistance rendered to 
various municipalities by commercial and investment bank- 
ing houses. The most notable instance in this respect 
concerned the City of New York, which on many occasions 
during 1933 was obliged to appeal to its bankers for funds 
in order to prevent default on its obligations. Its constant 
appeals for aid finally resulted in the drawing up of an 
agreement in October, under which the banks agreed to 
provide for the financial requirements of the City for the 
remainder of 1933 and during the succeeding four years. 
The agreement, which was formally signed on behalf of both 
the city administration and a local banking group, binds 
the city to the fulfillment of certain economies in municipal 
operations. 

Among the larger cities which defaulted on their debt 
service charges in 1933, the case of the City of Detroit, 
Mich., because of its prominence and the bulk of the in- 
debtedness involved, received the most attention. The 
initial failure to meet debt payments occurred in February 
1933 and was directly the result of the closing of the banks 
in the State of Michigan by order of Governor Comstock. 
Mounting tax delinquencies and additional defaults by the 
city finally resulted in the creation of a Bondholders’ Re- 
funding Committee, having for its purpose the preparation 
of a plan for refinancing of the outstanding bond and note 
obligations of the city. The plan, involving more than 
$290,000,000 of securities, was made public by the com- 
mittee in July. It was announced on Dec. 27 that holders 
of $240,961,332 bonds and notes had deposited their securi- 
ties in approval of the proposal. Actual consummation of the 
refunding will result in reducing the annual debt charges of 
the city from the present figure of $31,000,000 to $8,100,000, 
it is said. Many other municipalities have announced re- 
funding plans, covering bonds already in default and later 
maturing issues. 

It is to be noted that if the borrowing of a few States and 
cities which were in the market for extra large amounts in 
1933 were separated from the rest, we would have a still 
stronger illustration going to show how limited was the 
municipal bond market during 1933. Here is a list of eight 
of these large borrowers: 


HEAVY CONTRIBUTORS TO MUNICIPAL SALES IN 1933. 
$70,000,000 in November, by New York City. 


56,095,000 by ow York State, including $29,50 in Octo 
$26,595,000 in June. & $29,500,000 in October and 


25,000,000 by Pennsylvania (State of) in December. 


17,000,000 ht New Jersey (State of), including $7, 000, 000 in December 
and $5,000,000 each in May luding $7.00 


16,500,000 by Buffalo, N. Y., includi in 
ff May and $3,060 don, ng $9,500,000 August, $4,000,000 


in January. 
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b Louisiana (State of), including $7,500,000 in September, 
em ae 5,000,000 in January and $2,500,000 in Octoner. 


13,935,000 or Boston, Mass., including $8,500,000 in September, 
$3,800,000 in October and $1,635,000 in March. 


10,000,000 by the State of Tennesseee, in June. 
$223 ,530,000 


Thus we see that these five States and three cities con- 
tributed no less than $223,530,000 to the grand total of 
$519,975,438 of municipal bond sales for the calendar year 
1933, leaving only $296,445,438 for all other civil units 
in the United States, though here, too, Government agencies 
in the shape of the Reconstruction Finance Corporation, 
the Public Works Administration and the Federal Emergency 
Relief Administration have stepped in to supply the de- 
ficiency in part, at least. 


The Part Played by Investment Trusts, Trading and Holding 
Companies. 

Investment trusts, trading and holding companies, which 
in 1929 were so prominent in emitting new securities and 
contributed so greatly to swell the total of the new issues 
in that year, have now almost completely fallen out of the 
picture, and this has been one of the factors in the great 
falling off which has occurred in the total of new financing. 
In the 12 months of 1933 their contribution to the total was 
only $1,088,566, against $1,200,000 in 1932, $4,584,550 in 
1931, $232,737,079 in 1930, and no less than $2,223,730,898 


in 1929. In the following we show the yearly comparisons 
back to 1925: 
Calendar Long Term Short Term 

Years— Bonds & Notes. Bonds & Notes. Stocks. Grand Total, 
i itins wees ° swabs $1,088,566 $1,088,566 
Tl timeik- snes | Siimenae 1,200,000 1,2 0,000 
SUE dGbctiens. .ccemeeiinil $500,000 4,084,550 4,584,550 
SE Wuichibicecne $78,750,000 41,000,000 112,987,079 232737,079 
ST caiiaciuan 116,250,000 1,000,000 _2,106,480,898 — 2,223,730,898 
St cakes 99,400,000 1,600,000 689,670,670 790,67 ,670 
Sl didavenene 81,000,000 4,500,000 89,4 6,978 174,906,978 
SE sidvnneen 11,500,000 4,000,000 55,600,000 71,100,000 
GED Sacéninne 3,000,000 = -------- 12,070,000 15,070,000 


However, the investment trusts, as previously explained 
in these columns, have by no means disappeared. These 
trusts now, however, are not of the type that was so promi- 
nent in 1928 and 1929. They do not consist of large new 
capital issues offered for public subscription in the way 
common prior to 1930 and in the way always done by public 
utility, railroad, industrial and other corporations. The 
practice now is to gather blocks of securities of one kind or 
another and to issue participating interests in the same, 
split up into small units. These units are then disposed 
of over the counter by distributing groups or syndicates. 
Excepting two or three instances, however, no information 
of the extent of these sales is forthcoming. and being sales 
over the counter it is impossible to make estimates regarding 
their amount. Of course, in magnitude the disposals of this 
character over the counter do not anywhere near approach 
those in the old form and yet they can hardly be treated as 
entirely insignificant, even though trust participations of 
this kind have no proper place in compilations of new capital 
issues. At all events, however, nothing definite is available 
as to the extent of the sales of these investment trusts, or 
fixed trusts as they are commonly termed. In this state of 
things, the only way to indicate the presence of these trusts 
is to enumerate the offerings made from month to month. 
In the following table we show the different offerings made 
in the 12 months of 1933: 


NEW FIXED TRUST OFFERINGS DURING THE YEAR 1933. 


January— 
None. 
February— 7 
American Bankstocks Corp. shares. Offered by Rackliff, Whittaker 
& Co., New York, at market. 
March— 
National Bond Depositor Corp. Land Bank shares. Offered by W. W. 
Shumaker & Co., Inc., Indianapolis, at $1 per share. 
April—May— 
None. 
June— 


integetete Investors, Inc., capital stock, offered by Reed, Hawkey & Co., 
» New York, at price on application. 


Pirate Fund, Inc., class A common stock, offered by Plymouth Dis- 
tributors, Inc., New York, at market. 


Reconstruction Sond Portfolio participaving } certificates, offered by the 
Participating Securities Corp., New Y at market 
Standard Industrials, Inc., common stock, offered by John Nickerson 
& Co., Inc., New York, at market. 
July— 
Commonwealth Investment Co. capital stock aed by North American 
Investment Corp., San Francisco, at market 
August— 
Basic Insurance Shares, series C, offered by Jennings & Busby, Detroit, 
Mich., at market. 
September— 
None. 
October— 


North American Trust Shares, 1958; offered py the Distributors’ Group, 
Inc., New York, at market. 
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November— 


Alpha Shares, Inc. (Md.), ici 
tributors, Inc., an a 2g sig mien tear entiaesaonelrgial 


Foreign Bond Associates, Inc., deb. 5s, due Sept. 1 1948, offered b 
Distrioutore’ Group, Inc., New York, ‘at market. i . 


December— 


The conspicuous issues during this month have alreday been mentioned 
above in our analysis of the financing done during December. 


Large Domestic Corporate Issues During the Year. 


Domestic corporate offerings of exceptional size during 
the year 1933, in addition to those for December, already 
mentioned, were as follows: 

January.—$12,000,000 Cincinnati Union Terminal Co. Ist 
mtge. 5s, C, 1957, offered at par; $11,250,000 Union Electric 
Light & Power Co. (Mo.) gen. mtge. 414s, 1957, issued at 
9714, to yield 4.69%; $8,500,000 Washington Gas Light Co. 
(Washington, D. C.) ref. mtge. 5s, 1958, priced at 941%, 
to yield 5.42%, and $8,000,000 Ohio Edison Co. 1st and cons. 
mtge. 5s, 1960, offered at 96, to yield 5.25%. 

February.—$31,625,000 Baltimore & Ohio RR. ref. and 
gen. mtge. 5s, F, 1996, issued at par, and $4,616,000 The 
New York & Erie RR. 3d mtge. extended 414s, March 1 
1938, representing an extension of maturity on a yield basis 
of 5.75%. 

March.—Financing during this month was limited to five 
stock offerings, all for small amounts. 

A pril.—$26,000,000 The Edison Electrie Illuminating Co. 
of Boston short-term notes comprising $10,000,000 discount 
notes due Oct. 16 1933, sold on a bank discount basis of 
316% and $16,000,000 3-year 5% coupon notes, due April 15 
1936, issued at 99, yielding 5.36%. 

May.—$6,091,200 Publie Utility Holding Corp. of America 
2-year 7% notes, April 15 1935, issued at par, and $5,959,100 
United States Rubber Co. 3-year 6% secured notes, June 1 
1936, issued at par. 

June.—$41,963,000 St. Paul Minneapolis & Manitoba 
Ry. Co. cons. mtge. 5s, 1943, issued at 96.19, yielding 
5.50%. 

July.—2,104,633 shares of Fox Films Corp. class A com- 
mon stock, offered at $18.90 per share, and involving a total 
of $39,777,563, and $12,000,000 Baldwin Locomotive 
Works cons. mtge. 6s, March 1 1938, issued at par. 

August.—Finanecing during this month was limited to 
stock offerings, all for small amounts. 

September .—$13,992,000 American Rolling Mills Co. conv. 
5% notes, due Nov. 1 1938, issued at par. 

October—N ovember.—Financing during these months was 
limited to stock offerings, all for small amounts. 

December.—The one conspicuous issue for this month 
has already been referred to in our remarks above in analyzing 
the financing done during December. 


The Chief Refunding Issues. 

The most conspicuous issues brought out during 1933 
which were used for refunding purposes comprised the ol- 
lowing: $11,250,000 Union Electric Light & Power Co. (Mo.) 
gen. mtge. 4's, 1957, sold in January, used entirely for 
refunding; $31,625,000 Baltimore & Ohio RR. ref. & gen. 
mtge. 5s F, 1996, issued in February, used entirely to replace 
maturing bonds; $4,616,000 The New York & Erie RR. 3d 
mtge. 44s, March 1 1938, issued in February, and repre- 
senting an extension of maturity; $26,000,000 The Edison 
Electric Illuminating Co. short-term notes, issued in April, 
of which $10,000,000 constituted refunding; $6,091,200 
Publie Utility Holding Corp. of America 2-year 7% notes, 
April 15 1935, issued in May, used entirely as refunding, and 
$5,959,100 United States Rubber Co. 3-year 6% secured 
notes, June 1 1936, also issued in May, all of which was for 
refunding; $41,963,000 St. Paul Minneapolis & Manitoba 
Ry. Co. cons. mtge. 5s, 1943, issued in June and represent- 
ing an extension of maturity; 2,104,633 shares Fox Film 
Corp. class A common stock, offered in July at $18.90 per 
share and involving a total of $39,777,563, of which $30,- 
000,000 was for refunding; $12,000,000 The Baldwin Loco- 
motive Works 5-year 6% cons. mtge. bonds, issued in July in 
exchange for a like amount of 3-year 514% notes due March 1 
1933, and $13,992,000 American Rolling Mill Co. 5% conv. 
notes due Nov. 1 1938, issued in September to refund a 
similar amount of 444% notes which matured Nov. 1 1933. 


Financial 


Farm Loan Issues. 

Farm Loan offerings during the year 1933 aggregated 
$90,150,000 as against $169,600,000 in 1932, $125,600,000 
in 1931 and $86,500,000 in 1930. There were no offerings 
of this kind during 1929, but in 1928 a total of $63,850,000 
was marketed. In 1927 the total was $179,625,000; in 1926 
it was $131,325,000; in 1925, $188,225,000; in 1924, $179,- 
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106,000; in 1923, $392,505,000; in 1922, $386,415,000; in 
1921, $121,940,000; in 1920 there were no Farm Loan issues, 
but in 1919 a total of $110,000,000 was put out. The Farm 
Loan issues put out in 1933 comprised five separate issues 
of Federal Intermediate Credit Banks short-term debentures. 


Issues Not Representing New Financing. 


During the year 1933 offerings of securities not represent- 
ing new financing by the companies themselves amounted to 
$15,924,750, as compared with $18,416,000 in 1932, $34,- 
581,666 in 1931, $81,180,658 in 1930 and $252,365,769 in 
1929. These figures as already stated are not included in 
our totals of new financing. A comparison by months for 
the past five years follows: 





1933. 1932. 1931 1930. 1929. 
pt eee Saeeee 8 sketeeees.  ~eaaconse $25,349,155 $60,534,961 
February... ---.- 5,400,000 | 10,236,100 19,118,479 
PE Eiastasen susestin snecbensd $8,920,000 14,884,000 29,142,117 
DE tcwessdcs onenceud  —<aenedde 5,500,000 3,674,500 4,488 ,592 
MER vscucsecece susnetie j cavennes 6,056,666 7,300,000 39,238,735 
GE atsccaceen eee 80s seeekeee =— sen enbes 765,000 8,454,086 
| Oa 8,566,500 ae. ~<miemignde deiakeiinh 14,634,200 
BUG avs nian 900,000 6,966,000 14,105,000 2,000,000 11,638 ,625 
PRE kacu Gendnane -séubbene ~—seerbenen 15,661,503 31,170,474 
chases saseedus ee =—« eho eae 1,310,400 2,445,500 
ro) ee Oe es eee 31,500,000 
December. .-.-.. Oe a a ease Seseasse enccases 

Total___....$15,924,750 $18,416,000 $34,581,666 $81,180,658 $252,365,769 


The Financing of the Reconstruction Finance Corporation. 


Our compilations of new financing above do not take aec- 
count of the various loans made by the Reconstruction 
Finance Corporation, as the funds used by the latter are all 
provided by the Federal Government, the borrowings of 
which are recorded by us in detail further below. 


The Convertible Feature. 


One ‘eature of the old method of financing continues to 
be followed in some degree. We allude to the tendency to 
make bond issues and preferred stocks more attractive by 
according to the purchaser rights to acquire common stock 
or other privileges. In the following we bring together the 
more conspicuous issues floated during each month of the 
present year containing convertible features of one kind 
or another, or carrying subscription rights or warrants to 
subscribe for or acquire new stock: 


CONSPICUOUS ISSUES FLOATED IN 1933 CARRYING CONVERT- 
IBLE FEATURES OR SUBSCRIPTION RIGHTS OR WARRANTS, 


January— 

$5,500,000 Hackensack Water Co. 5-year 5% sec. conv. notes, Jan. 1 
1938 (convertible into a like principal amount of gen. & ref. 
mtge. 514% bonds, B, June 15 1977, at any time up to June 
30 1937). 

2,500,000 Freeport Texas Co. 6% cum. conv. pref. stock (convertible 
into common stock up to Feb. 1 1945 at rate of 3% shares of 
common for each share of preferred if converted on or before 
Feb. 1 1938, and at rate of 24 shares of common for each share 
of pref. if converted thereafter and on or before Feb. 1 1945). 


February—March—A pril—May— 
None. 
June— 
$5,000,000 General Refractories Co. 5-year lst mtge. cum. income 6s, 
March 1 1938. Each $1,000 bond carries a non-detachable 
warrant to purchase 40 shares of no par value capital stock at 
$5 per share at any time during the life of the bond. 


375,000 Duquesne Brewing Co. of Pittsburgh class A conv. pref. 
ork (par $5). Convertible into common stock at any time 
on basis of 11 shares of common stock for 10 shares of preferred. 

100,000 Kingston Barrel Corp. 1-year conv. 6% notes, June 1 1934. 
Each $1,000 note convertible at any time on or after March 1] 
1934, and up to and including May 21 1934 into 1,000 shares of 
$1 par capital stock of the corporation. 


July— 

12,000,000 The Baldwin Locomotive Works 5-year cons. mtge. 6s, 
March 1 1938. Each $1,000 bond carries a detachable warrant 
to purchase 40 shares of common stock at $5 per share until 
Feb. 28 1938. 

2,400,000 Wiedemann Brewery Corp. conv. partic. pref. stock (no 
par). Convertible share for share, at any time, into common 
stock. 

750,000 (Richard) Lieber Brewing Corp. conv. partic. pref. stock 
(par $4). Convertible share for share, at any time, into 
common stock. 

700,000 Cuban-American Manganese Corp. 8% conv. pref. stock 
(par $2). Convertible share for share, at any time, into 
common stock. 

700,000 Centlivre Brewing Corp. conv. & partic. class A common 
stock (par $2). Convertible share for share, at any time, 
into common stock. 

600,000 Sohn Brewing Co. conv. & partic. pref. stock (par $3). 
Convertible at any time into common stock on a share for 
share basis. 

450,000 Fontenelle Brewing Co. conv. pref. stock (par $2). Con- 
vertible at any time into common stock on a share for share 
basis. 

August— 

100,000 Chess & Wymond, Inc., conv. pref. stock (par $1). 
vertible share for share, at any time, into common stock. 

105,000 Christmann Brewing Co. conv. partic. pref. stock (par 
$1.50). Convertible share for share, at any time, into com- 
mon stock. 

150,000 shs. Muehlebach (George) Brewing Co. conv. pref. stock (no 
par). Convertible at any time into common stock on a share 
for share basis. 

187,500 Norton (T. M.) Brewing Co. class A conv. partic. pref. stock. 
(par $1). Convertible into common stock, share for share, in 
event of redemption as an entirety. 

295,680 Obert (Louis) Brewing Co. conv. eet stock (par $3). 
Convertible into common stock, share for share, on any div. 
date on 30 days’ notice. 

September— A r . ' 

13,992,000 American Rolling-Mill Co. 5% convertible notes, due Nov. 1 
1938. Each $1,000 note is convertible into 40 shares of come 


Con- 


mon stock at any time during the life of the note. 
October— 
None, 
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November— 

5,000 shs. Barium Steel Corp. class A convertible Common stock. 
Convertible, share for share, into class B stock at any time 
on or before Sept. 15 1938. 


75,000 Ozark Barrel & Body Corp. conv. 6% notes due Aug. 15 1934. 
Convertible on oe apry date, and within 30 days after maturity, 
into common st at rate of 80 shs. for each $100 of notes. 


December— 
None. 


REVISED GRAND TOTALS OF THE NEW FINANCING DONE IN 
EACH MONTH OF 1933. 
$109,851 ,606 
56,526,818 
19,346,417 
45,955,471 
60,424,368 
223,365,824 
162,295,262 
UNITED STATES FINANCING—ITS 
MAGNITUDE. 

We have reserved United States financing for separate 
consideration. In our remarks above we have shown that 
United States financing has in great part taken the place of 
ordinary financing... It.remains to show the exact extent to 
which United States financing has been conducted during 
the period under review, namely, the 12 months of the calen- 
dar year 1933. In the extended remarks above we have 
tried to make plain that much of the financing formerly done 
in the ordinary_way through corporate undertakings and 
by States and municipalities is now being done by the United 
States through the Reconstruction Finance Corporation and 
other Government agencies. As a result, new financing by 
the United States now represents larger new debt creation 
than all other sources of new capital issues combined, which 
is of course a logical outcome of the extraordinary state of 
things with which the country and the Government has been 
obliged to deal. In a measure, also, the U. 8. Government 
has really been pre-empting the ground, and certainly it has 
been occupying the investment field to the disadvantage of 
ordinary financing, a matter of no small consequence, 
especially in view_of the fact that, owing to the prevailing 
loss of confidence in security values generally, the demand on 
the part of the investing public has been almost entirely 
for the highest and best type of security investment, and 
obviously nothing could be higher or better than a United 
States obligation, though that does not mean that such ap 
obligation may not on occasions suffer sharp depreciation, 
as the investor has learnt from sad experience. 

Here also it is important that in our study we shall in the 
final result distinguish between financing which represents 
distinctly new capital and represents an increase, therefore, 
in the indebtedness of the Government, and borrowing to 
provide for the taking up and retiring of issues already out- 
standing, and which are to be replaced by the new issues. 
And this is particularly true with reference to the placing of 
U.S. Government securities. Treasury bills are all the time 
maturing, having a life usually of only 90 to 93 days, and 
have to be replaced with other issues, while ‘Treasury cer- 
tificates of indebtedness are another form of short term bor- 
rowing which has to be renewed periodically without adding 
to the volume of the outstanding public indebtedness. So 
long as the Government was showing huge budget surpluses 
and the public indebtedness was as a result being steadily 
and largely reduced, the matter was of little consequence, 
but now that there is a budget deficit (as a result both of the 
ordinary expenditures and of the extraordinary outlays) of 
growing proportions (for aid and assistance of outside under- 
takings and to provide for industrial recovery and to take 
care of large scale idleness and unemployment), it is important 
to know the exact extent to which the Government finds 
itself obliged to run into new indebtedness. 

During December, the closing month of 1933, U.S. Treas- 
ury financing was on a large scale, it comprising the putting 
out of only a little short of an even $1,000,000,000 of one- 
year Treasury certificates of indebtedness—in exact amount, 
$992 ,496,500—as part of the December quarterly financing 
of the Government, and $301,203,000 U.S. Treasury bills 
sold on a discount basis, covering three separate issues of 
such bills. The: particulars follow: 

Treasury Financing During the Month of December 1933. 

On Dec. 6 Henry Morgenthau Jr., acting Secretary of the 
Treasury, announced an offering of $950,000,000 ‘‘or there- 
abouts’? of 244% Treasury certificates of indebtedness, 
Series TD-1934, payable in one year. ‘The new certificates 
bear the date of Dec. 15 1933 and will mature Dec. 15 1934. 
Late on Dec. 7, the first day the new issue was available for 
subscription, the books were closed and the Treasury an- 
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$54,965,152 
94,978,892 
60,526,732 
90,406,298 
74,566,254 


$1,053 209,094 
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nounced that the certificates had been oversubscribed nearly 
three times, amounting to $2,806,779,500. The amount 
allotted was $992,496,500. The certificates were offered at 
par and in addition to being exempt from the normal taxes 
are also exempt from the surtaxes. This provision insured 
the unqualified success of the offering. The proceeds were 
used to take up $728,000,000 of Treasury obligations which 
matured Dec. 15 1933. The remaining $264,496,500 repre- 
sented an addition to the public debt. This single offering 
of $950,000,000 in certificates was the largest of that type 
since the World War, according to Treasury officials. 

Mr. Morgenthau on Nov. 28 had announced an offering 
of 9l-day Treasury bills in the amount of $100,000,000 
‘“‘or thereabouts.’’ The bills, however, were dated Dec. 6 
1933 and will mature March 7 1934, and therefore did not 
comprise part of the Government’s financing for the month 
of November. ‘Tenders for the issue amounted to $182,- 
760,000, of which $100,050,000 was accepted. The average 
price obtained was 99.847, equivalent to an interest rate of 
0.60% on a bank discount basis. The proceeds were used 
to retire $75,039,000 of maturing bills, leaving $25,011,000 
as an addition to the public debt. 

On Dec. 13 an offering of $100,000,000 ‘‘or thereabouts”’ 
of 91-day Treasury bills was announced by Mr. Morgenthau. 
The bills were dated Dec. 20 1933 and will mature March 
21 1934. Proceeds were used to meet a maturing issue. 
Subscriptions to this offering totaled $282,143,000, of which 
$100,263,000 was accepted. The average price obtained 
was 99.814, equivalent to an interest rate of 0.74% on a 
bank discount basis. 

On Dec. 19 Mr. Morgenthau gave notice that an offering 
of $100 ,000,000 “‘or thereabouts’’ of 91-day Treasury bills was 
being made. The bills were dated Dec. 27 1933 and will 
mature March 28 1934. Applications received to this offer- 
ing totaled $271,832,000, of which $100,890,000 was ac- 
cepted. The proceeds were used to retire $75,082,000 of 
maturing bills, leaving $25,808,000 as an addition to the 
public debt. The average price obtained was 99.816, equiva- 
lent to an interest rate of 0.73% on a bank discount basis. 

On Dec. 26 another offering of 91-day Treasury bills to 
the amount of $100,000,000 ‘‘or thereabouts’’ was announced 
by Mr. Morgenthau. The bills, however, are dated Jan. 3 
1934 and will mature on April 4 1934, and hence form part 
of the Government’s January financing. Tenders to this 
issue amounted to $384,619,000, of which $100,000,990 was 
accepted. The average price obtained was 99.843, equiva- 
lent to an interest rate of 0.62% on a bank discount basis. 
This compares with previous rates of 0.73% (bills dated 
Dec. 27), 0.74% (bills dated Dec. 20) and 0.60% (bills 
dated Dee. 6). The proceeds were used to retire a similar 
amount of maturing bills. 

In order to make our survey complete, so as to cover the 
results for the entire calendar year 1933, we now present the 
following elaborate tabulations showing every Treasury 
obligation, whatever its form, that was put out during the 
12 months, and how much of it constituted an addition to 
the public debt and how much represented the taking up of 
pre-existing issues: 


UNITED STATES TREASURY FINANCING DURING THE 
CALENDAR YEAR 1933. 





Date 
Offered. 


Amount 
Accepted. 


Amount 
Applied for. 


$229,845,000 
339,567,000 
427,740,000 


Dated. Price. 

$75,090,000\Average 99.948 
75,032,000|Average 99.941 
80,020,000\|Average 99.954 


$230,142,000 


277,516,600 100 
75,228,000| Average 
75,202,000| Average 
60,074,000) Average 


$488 ,020,600 


100,613,000| Average 
75,266,000| Average 
469,131,000 100 
473,373,500 100 
100,569 ,000| Average 
100,158,000| Average 


1,319,110,500 





Jan. 4/Jan. 1191 
Jan. lljJan. 1891 
Jan. 17|Jan. 2591 


Januajry total. 


Jan. 22\/Feb. 1 5 
Feb. 1\Feb. 891 
Feb. 8/Feb. 1591 
Feb. 16|Feb. 2390 


7,802,843,600 
234,790,000 
281,122,000 
123,929,000 


99.955 
99.942 
99.864 


Februlary total - 


Feb. 22|Mar. 
Mar. 3/Mar. 
Mar. 12}Mar. 
Mar. 12|Mar. 
Mar. 15} Mar. 
Mar. 22] Mar. ¢ 


254,283,000 

94,101,000 
913,593,600 
918,222,000 
386,906,000 
318,206,000 


99.750 
98.900 


99.537 
99.566 


Marcjh total-_-- 


Mar. 29|Apr. 591 
Apr. 5jApr. 1291 
Apr. 12\/Apr. 1991 
Apr. 19/Apr. 2691! 


April 


Apr. 23|May 

Apr. 27|May 391 
May 3)May 1091 
May 10)May 1791 
May 17|May 2491) days 
May 23|/May 3191! days 


383,656,000 
404,325,000 
348,315,000 
290,184,000 


100,096 ,000/ Average 
75,733,000! Average 
75,188 ,000| Average 
80,295,000| Average 


$331,312,000 


572,419,200 100 
60,655,000| Average 
75,067,000| Average 
75,442,000| Average 
60,078,000' Average 

100,352,000| Average 


$944,013,200 


99.659 
99.806 
99.876) 
99.870 





,202,043,500 
224,691,000 
225,173,000 
254,685,000) 
221,557,000 
407,553,000 





| *0.45% 
| *0.42% 
99.919} *0.32% 














May |total....- Joowecee 
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Amount Amount Total Amount 
Offered.| Dated.| Due. Applied for.| Accepted. Price. Yteld. Accepted. Refunding. 
May 31|\June 7|91 days 197,947,000] 75,529,000|Average 99.932] *0.27%, 1 
June 6/June 15) Syears |3,306,415,900| 623,441,800 100 2.875% oe Ope on aa oa a 
June 6\June 15] 9 months|2,353,184.000| 460,099,000 100 *0.75% 75,295,000| 75,295,000 
June 14/June 21/91 days .273,000| 100,361,000|Average 99.939| *0.24% 60,063,000} 60,063,000 
June 21\June 28|91 days 209,956,000} 75,697,000|Average 99.931] *0.27% 100,027,000} 100,027,000 
June |total_..|......... moeeeneee $|1,335,127,800) $370,660,000| $370,660,000| § -..---- ‘ 
June 27|July 5/91 days 242,687,000} 100,010,000|Average 99.929] *0.28% 100,050,000] $75,039,000} $25,01',000 
July 5\July 12/91 days | 220,281,000) 75.453,000|Average 99.909| *0.36% #502496 :500 : ‘000,000 364°296°500 
July 12/July 19/91 days 228,835,000} 75,172,000|Average 99.901) *0.39% 100,263,000} 100,263,000} --..-.---. 
July 19|July 26|91 days 259,858,000} 80,122,000|Average 99.906| *0.37% 100,890,000] 75,082,000} 25,808,000 
July jtotal..-)......-..|...-----.--- $330,757,000 $1,293,699,500| $978,384,000| $315,315,500 
July 26|Aug. 2|91 days | 201,409,000) 60,096,000|Average 99.913| *0.35% 10,376,958,151($7,354,621,700'$3,022,336,451 
Ang. -Z\Aug- 9101 days, |, 263.679.000) 75,142.000|Average, 90.919) *0.32% a a nae a 
ug. years , , . . . . 
~—_ i Aus. 15| 2 years |1,577,189,300| 353,865,000 100 1 sa5% Let the reader well note the result of the foregoing. The 
ug. ug. 16/91 days 281,341,000] 75,100,000/Average 99.933] *0.26% . : 
Aug. 16|Aug. 23/91 days 266,370,000] 60,200,000\Average 99.945| *0.22%, results show that during the calendar year 1933 the U.S. 
Aug. 23/Aug. 30/91 days | 403,192,000) 100,296,000|Average 99.965| *0.14% Government disposed of $10,376,958,151 of obligations, of 
A EES See $|1,559,735,650 which $7,354,621,700 went to take up existing issues and 
Aug. 29 Sept. 6 91 days | 272,935,000 ~~75,039,000\Average 99.971| *0.12%  %3,022,336,451 comprised an addition to the public debt. 
pt. 8\Sept.15| 9 months! 174,905,500! 174,905,500 0.25% i j j i 
Sent, 13/Sepe, 20101 dave 356:720,000] 100/bis OoolAvernge” 00.078] °9:114 In the case of financing with private funds, as set out further 
Sept. 20|Sept. 27/91 days 196,624,000} 75,082,000|Average 99.976) 0.10% above, we have seen that the whole total for the 12 months 
Septe|mber to|tal......|......-.---- $425,041,500 was no more than $1,053,209,094, of which $337,576,009 
Sept. 27 Oct. a|o1 days 247 660,000 00,050,000|Average 99.974] *0.10%, Went for refunding, leaving the supplies of new capital in 
; ct. 11/91 days 26.598, 75,020,0CC|Average 99.971] *0.12% ; : 
Geb, illces, inlieis’ave.| Geevaeeaeel Ges'eec‘aecl - oa that way no more than $715,633,085. The contrast is note- 
Oct. 11/Oct. 15|10-12 yre.|1,989.015,000| 519.312'201 oe. 3 worthy. 
Oct. 12|Oct. 18/91 days 190.218.000| 75,023.000|Average 99.968] *0.13% > 
Oct. 18/Oct. 25/91 days 168,678,C00| 80,034,000|Average 99.957| *0.17% Final Summary as to Ordinary Financing. 
COSEEF C0tAN-. waocennloocecnnnnes 915.340 888 401) In the following we furnish a complete summary of the 
Oct. 25)Nov. 1/91 days 232,713,000 60,180,000|Average 99.945) *0.22% 7 j ; § ; 
Oct. 31|Nov. 8|91 days | 181:015,000| 75.095,000|Average 99.940| *0:24%, | 2€W financing—corporate, State and city, foreign govern- 
Nov. 8|/Nov. 15/91 days | 170,682,000) 75,295,000|Average 99.899] *0.40% ment, as well as Farm Loan issues—brought out in the United 
Nov. 15|Nov. 22/91 days 207,455,000} 60,063,000|Average 99.892| *0.43% : : 
Nov. 22|Nov. 29/91 days 187,069,000! 100,027,000|Average 99.892) *0.43% States during December and the 12 months, and covering 
all classes of issues ercept those of the U. S. Government: 
Novejmber to|tal_...--.}....--..---- $370,660 ,000 
Nov. 28|/Dec. 6/91 days 182,760,000} 100,050,000|Average 99.847| *0.60% SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
. 6/Dec. 15| l year |2,806,779,500| 992.496.500 100 2.25% AND MUNICIPAL FINANCING. 
Dec. 13|Dec. 20/91 days 282,143,000} 100,263,000|Average 99.814| *0.74% 
Dec. 19|Dec. 27\91 days 271,832,000} 100,890,000\Average 99.816] *0.73% 
enatdatatntatetnt 1933. New Capttal.| Refundtno. Total 
Dece|mber tojtal ..-..-.|-...-.------ 1,293,699,500 
oly SS $1\0,376,958,151 oe, 
* Domestic— 
Average rate on a bank eae wey FUNDS Pe POMOC cttececsl ssecseusl savesecel i <nenscaw 
: GPP SEP ce sasucesccesanseness| <cnccsns 549,500 549,500 
Preferred stocks. ...............- 0,000 <eaenes- 05, 
Type of Total Amount Ni Common stocks..--------------. 15,195,518,  _.....-- 15,195,518 
Dated. Securtty. Accepted. Refunding. Indebtedness. Canadian— 
re cee! wsaiesnwnl siucseucd . swasanae 
Gt Tivtccnse Treasury bills $75,090,000 $75,090,000; #$=-...-.---. ewe le! akerebael  <«esxesbeah.  —seademaw 
, i eenege Treasury bills 75,032,000} 75,032,000;  § -...-.-- ee eeu an ae Mare 
Me Biiacnnse Treasury bills 80,020,000 SOAGGLSG,  — ss wwsesces ete lL aeeee vaualeedeh | seucinowe 
Other foreign— 
BONS ko sccclecsscccsccccswcccs $230,142,000) $230,142,000) --.------ Ne en ee ee ee 
DP cnradwcesseebeeeesec-] j$<sesesens§  <senecessl jé scoucsescs 
Feb. 1.-....- 2%% Treas. notes | 277,516,600} 144,372,000) $133,144,c00 a eee 6 pgnerainn 
> eee Treasury bills 75,228,000 Ci) >_>] EEE: EAE, SNe |e ee 
Bs Bietccncn Treasury bills 75,202,000} 75,202,000; -.-..-.- 
Se Eiixcnnn Treasury bills 60,074,000} 60,074,000} ---.---- Total corporate_........-.----- 15,600,518 549,500} 16,150,018 
Ce See tikttenaentecsl <ateeessh scencuesl  <esceceen 
, EET $488,020,600| $354,876,000] $133,144,600 rr rT madedell -camunamell -. Seamesene 
Farm LOAM WSUG8. ...c.ccnsccccsccece| —  onsaooe- 14,250,000 14,250,000 
ee oe Treasury bills 100,613,000} 100,613,000) -.--.--- Municipal, States, cities, &e.._..------ *41,299,325| 2,766,911) %44,066,236 
Mat. 6....... Treasury bills ih Fier 75,266,000 United States Possessions__......_-- IO Séxew ones M 
Mar. 15_-.-.-- 4% Treas. ctis 469,131,000 695,000,000} 247,504,500 pacneemamssnansnsneese 
Mar. 15_.-_--- 414% Treas. ctis. 473,373,500 Se ree 56,999,843| 17,566,411| 74,566,254 
Mar. 22_.__.-- Treasury bills 100,569,000} = -------. 100,569,000 et ae 
oS Treasury bills 100,158,000} 100,158,000;  ----.---- 12 MONTHS ENDED DEC. 31. 
Corporate— 
ERR See ae ee $1,319,110,500} $895,771,000| $423,339,500 Domestic— 
merry me Long-term bonds and notes- - ------ 23,621,000) 114,870,500} 138,491,500 
BER, Biccacae Treasury bills ee eee 100,096 ,000 SI Fe eh wc codoues 16,675,000} 72,078,200} 88,753,200 
Me, Miséonce Treasury bills 75,733,000 ie: ) i ees Preferred stocks___..-.._------_-. 15,222,555 15,222,555 
 ®}: ae Treasury bills 75,188,000 75,188,000;  $....---- pe eee 105,065,291 137,383,069 
AS. BE.-.-5-- Treasury bills 80,295,000 80,295,000; #$=-.------ Canadian— 
Die rr Ore POE cose ld 8 <séeecent 8 ‘aueanedstl” sesweduw 
A SE $331,312,000| $231,216,000| $100,096,000 oa iol ai SMR EE eecee ae aii ste 
cena  ateuvenaly spenwaeet) .  —uiames 
See §....... % % Treas. notes 572,419,200} 239,197,000] 333,222,200 Gamenn etotn.....--.....-.--. 133,332 133,332 
bills 60.655,000| 60,655,000} ---..--- Other foreign— 
75,067,000 75,067,000; $=--.----- TA COOMR BON RONME. Cecncac| 3 <smecexel, wasscsesl soekmeke 
75,442,000} 75,442,000} --.-.---- SRM. sn ocus cose cehiecl _axacems 1,600,000 1,600,000 
60,078,000 60,078,000| + +§$-.....-.- ee ecent! ominesanl sa@eucdtast ». cakseaee 
100,352,000 100,352,000) + +§$;|%$-.-.---- PN en saat séaaeaeel! © seeeennll . seenacuee 
ER SER Sees eeaoeen $944,013,200| $610,791,000| $333,222,200 Total corporate-.---.----------| 160,717,178| 220,866,478| 381,583,656 
Canadian Government...--.--cccce..--| ------- 60,000,000 60,000,000 
. Tuccccce bills 75,529, 000) i, ae Other foreign Lit BR SRS EIS TRS Ese | MS a 
June 15....--- 2% % Treas. notes 623.441,800|| 374,000,000] 709,540,800 arm Toan issues... -.....2222.| 63,900,000] 26,250.000| 90,150,000 
June 15.--.---- 4 To (tis. 460,099,000) Municipal, States, cities, &e-_--.------ 2489,515,907| @30,459,531| 519,975,438 
‘ Yo ae Treasury bills 100,361,000; 100,361,000; # ---.---- United States Possessions. ..---.---- ee eee 1,500,000 
June 28...._.- Treasury bills 75,697,000, 75,697,000] -------- 
— ey ees I 715,633,085! 337,576,00911,053,209,094 
Total. ..----|----ennnnenennn--- $1,335,127,800| $635.567' $700.540, * Figures do not include $126,920,747 Federal funds allotted to municipalities 
a Treasury bills 100,010,000} 100,010,000;  -.------ during December 1933. 
far (ae Treasury bills 75,453,000 ic 5 - iar a Figures do not include an ag od wo gh tle ig of Federal Govesmas 
outy 10......- Treasury bills 75,172,000) jk; * ae funds made available to States an unicipalities during the twelve mon 7) a 
July 26.-..-.-- Treasury bills 80,122,000) ORS through the facilities of various agencies. es ied 
| 1) eee $330,757,000| $330,757,000| = -------- In the elaborate and comprehensive tables on the succeed - 
— ss... — 60,006, 000 60, 096, 900| 0 -------- ing pages we compare re figures for 1933 meh ne 
(3 ees Treasury bills 75,142,000} 75,142,000} _— -.------ our years vious, presentin. 
OR equa 3%% Treas. bonds | 835,036,650 | 700'536" ‘000| 488,365,650 corresponding figures or the years pre p g 
Aug. 15.....-- 1% % Treas. notes | 353, oy ta, a five-year comparison which goes back to and includes 1929, 
, = ae Treas j 75,1 . s [| i # geeacned 
Aus. 23 owt Teensuty bilie 60,200 000| 60,200,000} = -------- when the amounts were at peak figures. @We ¢ also furnish 
SEF Thonn <n o- Treasury bills OU.AUS.009| _ 100.OS OM) ---->--- a detailed analysis for the five years of the corporate offer- 
Oe $1,559,735,650|$1,071,370,000| $488,365,650 ings, showing separately the amounts for all the _ different 
Sept. 6....--- Treasury bills 75,039,000) AT --  Scetae classes of corporations. 
=: Sa YQ Treas. ctfs 174,905,500 905,500; # #$£-~.------ 
Sept. 20__..... Treasury bills 100'015,000| 100.015. 000) seeiies owjng the full page tables we give complete detailstof 
SAE Tiron nn «= aeeneney Sate ae) 000 | aioe the new capital flotations during December, which, however, 
Md newisnabipuigkenen $425,041,500) $425,041,500| _-------- were meagre indeed as has already been pointed out, " Com- 
oo Treasury bills 100,050,000 100, ay 000) wo------ plete details as to the separate issues for ‘each 0 of P the  preced- 
ae) alee Treasury b | 5,020,000 | aerate aide 
Os Biekdnsn 430-354 % Treas. bds. 890'809,200! 899,899, 200| 19515 301 ing months of the year 1% 1933 can be found in the monthly 
Gee, Siiinncece 4%-3%%Treas.bds.| 519,312,201; = -------- 519,312, - e , 
Oe. 15.----2- 434-3 7 Tre 78,023,000| 75,028,000, -------- articles for those months, these articles usually appearing 
Oct. 25.-.---- Treasury bills 80,034,000 80,034,000, = -------- on the first or the second Saturday o° our weekly numbers 














$1,749,338,401'$1,230,026,200' 


$519,312,201 





for the month. 
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Financial Chronicle Jan. 13 1934 
DETAILS OF NEW CAPITAL FLOTATIONS DURING DECEMBER 1933. 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yield Li | 
Amount, Purpose of Issue. \Price. Abou. | Company and Issue, and by Whom Offerea. 
$ Public Utilities— Y me 4 
¢ Pee 6.50| Northwest Louisiana Gas Co., Inc., Ist M. 614s, due Dec, 1 1937. (Offered to holders of.:;com- 
dake oan arlene ; pany’s Ist Mortgage 6'4s, due Dec. 1 1933.) ae bre 
STOCKS. 
Par or No. | | = Amount | Price ‘To Yield! 
of Shares, | Purpose of Issue, Involved. About, | Company and Issue, and by Whom Offered. 


per Share. 





$ | Other Industrial and Mfg.— $ | 
250,000! Expansion; new equipt.; wkg. cap. 275,000 5% 


| 
' 


35,000 shs| Retire current obligations;wkg.cap. 551,250; 15% [~~ .--.-|} 
1,500,000) Acquisitions; construction, &c..-- 11% 


3,450,000] 


826,700| Rehabilitate plant and equipment;| 
e.....Dh ON CS a 1,033,375) 12% 














Brown-Forman Distillery Co. Common Stock. 
__..| Distillers & Brewers Corp. of America Capital Stock. 


gy, | we 
Bit Berghoff Bros. Brewery, Inc. (Indiana) Common Stock. Offered by Central Securi- 


ties Corp., Fort Wayne, Ind. 
Offered by Hallgarten& Co. 
Offered by Emil J. Roth & Co.. 


be 


New York. 























....-; Hammond Distilleries, Inc. (Indiana) Capital Stock. Offered by Paul W. Cleveland 
& Co., Inc., Chicago, and Fuller, Cruttenden & Co., Chicago. 
*207,76lshs| Construction of plant......-..-- 6,232,830; 30 — eae Alkali Works (Inc.) Common Stock. Offered by company to stockholders; 
underwritten. 7 | 
145,000! Adaptation of plant; wkg. cap.,@c.| 1,703,750, 11% _...| Mission Dry Corp. Capital Stock. Offered by Redmond & Co., F. Eberstadt & Co., 
| | Inc., and Burr & Co., Inc., New York, 
j Rehabilitate and equip plant; erect | 
eee warehouse - ee ivan ace 405,000 6% iad Old Joe Distilling Co. (Ky.) 8% Cum. Partic. Preferred Stock. Offered by Kerfoot, 
| | Leggett & Co., Chicago. 
290, Purchase and install ulpment; | 
ehees working capital ---- Bre = miarbceek | 725,000 2% ...-| Penn York Distilleries, Inc. Capital Stock. Offered by Harris, Ayres & Co., Inc., N.Y. 
329,450) Rehabilitate and equip plant; retire) 
mortgage; working capital eee 411,813} 2% es Rock Gene a Inc. (Illinois) Common Stock. Offered by Harsin, pore 
| & Co., Chicago. be 
225,000) Rehabilitate and equip plant; other =. 
: corporate purpose... maa 562,500) 2% cae) Taylor (TheK.) Distilling Co., Inc. (Ky.) Capital Stock. Offered by F. S. Yantis 
——_—_—_—— & Co., Inc., New York. 
15,350,518) | 
Miscellaneous— | } . 
250,000} Additional capital_..........-.-- 250,000) 100 ..--| American Union Insurance Co. of New York Capital Stock. Offered by company 
| to stockholders. 
FARM LOAN ISSUES. 
To Yield : 
Amount, Issue and Purpose. Price. About. Offered by— 
g % 
14,250,000} Federal Intermediate Credit Banks 24% 
Collateral Trust Debentures, dated Dec. 15 
1933, due in 3 months (refunding) ......-.-.-. Price on application| Charles R. Dunn, Fiscal Agent, New York. 
ISSUES NOT REPRESENTING NEW FINANCING. 
| 
Par or No. | a Amount To Yield 
of Shares. | Involved. \Price. About, Company and Issue and by Whom Offered. 
$ | % 
35,000 shs 551,250! 15% _...' Brown-Forman ‘Distillery Co. Common Stock. Offered by Hallgarten & Co. 








* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices. 








New Capital Issues in Great Britain During 
Calendar Year 1933. 


The following statistics have been compiled by the Midland 
Bank, Ltd., of London, England. The compilations of the 
emissions of new capital exclude all borrowings by the British 
Government for purely financial purposes, shares issued to 
vendors, allotments arising from the capitalization of reserve 
funds and undivided profits, issues for conversion or re- 
demption of securities previously held in the United King- 
dom, short-dated bills sold in anticipation of long-term 
borrowings, and loans by municipal and county authorities 
except in cases where there is a specified limit to the total 
subscription. They do not include issues of capital by private 
companies except where particulars are publicly announced. 
In all cases the figures are based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN 
THE UNITED KINGDOM, 
(Compiled by the Midland Bank, Ltd.) 





Month of Year to Month of Year to 
December. Dec. 31, | December. Dec, 31. 
lo) ae £46,779 ,000 £237,541,000 | 1927___._- £26 362,000 £314,714,000 
2920... 463,000 384,211,000 | 1928._-_.. 24,697,000 362,519,000 
1921. 2.200 19,353,000 215,795,000 | 1929_...-. 5,283,000 253,749,000 
1922... ...2- 7,537,000 235,669,000 | 1930------ 15,862,000 236,160,000 
1923....-<- 1,695,000 203,760,000 | i) 2,692,000 88,666,000 
ta 26,067,000 223,546,000 | 1932_..__. 4,312,000 113,038,000 
a 24,402,000 219;897,000 | 1933__-__- 6,353,000 132,869,000 
1926...... 20,163,000 253,266 ,000 | 
NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS. 
1930. 1931. 1932. 1933. 
JODUATY 2... 2 -sccecnce se £16,925,542 £12,332,412 £2 895,798 £8 ,310,263 
February .....c00.--0-- 26,154,781 19,606 ,243 11,994,734 7,167,385 
March... ....-ccccse<- 26,384,167 13,446,859 12,104,130 13,447,603 
7 | 21,270,785 1,687,195 18,013,115 8,247,859 
BERT. cwncensnccccccess 37,899,317 11,009,880 12,296,311 14,614,014 
PUNO. 2 oe occwescccasss 13,225,111 12,832,397 17,467,795 17,541,251 
PONT on on cn ccsnescconse 16,432,065 5,184,993 3,312,507 6,001,777 
AUSUSt.. ..-- 202225005. 6,559,832 1,666,492 72,500 21,208,047 
September.-..........- 5,039,251 1,315,308 17,000 7,164,097 
OCbODEF.. «. . c2 ee cenc eens 30,496,787 2,482,875 19,745,198 10,026,260 
November. .........0-. 19,909,853 4,409,179 10,807,078 12,786,859 
December.........-... 15,862,175 2,692,359 4,312,163 6,353,481 
Year....-...---2-22- £236,159,666  £88,666,192 £113,038,329 £132,868,896 


GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS. 


United India and Other British Foreign 

1931— Kingdom Ceylon. Countries. Countries. Total, 
0, es £7 843,000 £150,000 £994,000 £3,346,000 £12,333,000 
February 5,952,000 10,000 19,606,000 
2,428,000 13,447,000 
304,000 1,687,000 
11,000 11,010,000 
3,100,000 12,832,000 
8,000 5,185,000 

29,000 1,666, 
enmman 1,315,000 

10,000 2,483, 

énnaoe 4,409, 
eet 2,692,000 








£9,246,000 £88,666,0C0 





United India and OtherBritish Foreign 
1932— Kingdom. Ceylon. Countries. Countries. Total, 

Fe ia = ttn Ye 2,896,000 
(Ow 9,109,000 78,000 2,805,000 3,000 11,995,000 
ree 11,072,000 ne chweae «eaten 12,104,000 
BE cawasscaieuee 9,572,000 3,516,000 4,925,000 --.-.. 18,013,000 
CO ae 936, 1,496,000 1,864,000 ---.... 12,296,000 
, re 15,391,000 # -..... 2,067,000 10,000 y ,000 
a 3,225,000 ee 80s saree 27,000 3,312,000 
CEE . =z pe 3,000 
September. ......-.. ee 7,000 17,000 
ee 11,851,000 160,000 7,734,000 --.--- 19,745,000 
November. ........ 10,272,000 = ....-- 271,000 264,000 10,807,000 
December... ....... 4,037 ,000 48,000 190,000 37,000 4,312,000 
ee £83,817,000 £6,390,000 £22,483,000 £348,000 £113038,000 
269,000 110,000 8,310,000 
1,727,000 493,000 7,167,000 
0 13,448,000 

niceaiatinas 965,000 8,248,00 
241,000 292,000 14,614,000 
1,070,000 437,000 17,541,000 
44,000 478,000 6,002,000 
15,589,000 4,334,000 21,208,000 
76, 250,000 7,164,000 
3,016,000 185,000 10,026,000 
37,000 111,000 12,787,000 
867,000 341,000 6,353,000 








£5,018,000 £24,796,000 £7,996,000 £132,869000 


NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY GROUPS. 
(Compiled by the Midland Bank, Ltd.) 



















Year 1931. Year 1932. Year 1933. 
Governments: 
NO icninenenveevenene ... Inks. -~..veesebae £2,520,000 
pS oe a ee £21,640,000 £3,500,000 4,745,600 
Other British countries............--- 8,931,600 21,141,880 20,23) 
URGE CIID io. 6 cmrcsnccwescoucee ow pes 2 2-, 32 
WU ddiviiudcdebastnnsasbbacaausese £30,811,600 £24,641,880 £32,795,776 
Municipalities and public boards: 
a ee eee 10,306,682 32,611,578 31,956,601 
BE EE CONTE cg ccemaccdctecaecens Savane j AO 0OCté«~sséSé saw 
Other British countries..........-.--- | ------ ask 820s wanawe 
POPE GUUNEEEbacceacncekestensécs j<««a“enese s64se5 seaauee 
DN i ci coudadieanenbbiannnnced £10,306,682 £33,667,899 £31,956,601 
Railways: 
Os accnieeodweeaweee jj sabes 8,524,300 2,031,250 
ee ee ee a 1,208,700 }# #8 8§geecce 
Other British countries S30500 840sseess — cueeee 
ee CN oe oc cancescescsan aS es 1,351,500 
gos esuadioeananeewcnaraeon £3,925,369 £9,778,050 £3,382,750 
Banking and insurance_..-...---------- 136,500 2,017,046 1,471,894 
Breweries and distilleries. ...........-.-- 1,068,150 498,750 4,462,181 
Electric light and power-_-.-----.-------- 5,899,347 11,862,314 6,985,304 
Investment and finance. _..-....--.------ 8,170,765 3,508 ,858 5,380,577 
ee ee en. eneboeets ,321, 6,187,569 3,002,091 
Iron, coal, steel and engineering*......-- 2,524,500 1,864,719 2,460,669 
I ee ee on wane 3,951,983 934,093 2,879,336 
Cl. o- . chbceswkscwecanekeegeecoaddeus 2 tanouee 714,002 10, 
Property 2,232,000 4,214,475 9,075,634 
Shipping and canals and docks- 2,170,000 55,250 1,220,200 
Tea, coffee and rubber_._.-.---- 557 ,664 190,419 734,531 
Telegraphs and telephones_-_-....--- ae . —eken-  tamemeo 359,517 
Tramways and omnibuses__...-.-.------ 2,068,074 235,625 117,384 
Miscellaneous commercial and industrial... 12,522,552 12,567,380 26,574,451 





£88,666,192 £113,038,329 £132,868,896 
* Including motors and aviation. 
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Earnings of United States railroads just now are 
making indifferent exhibits. Comparisons with the 
previous year, speaking of the roads collectively, are 
with very low figures, the lowest in a period of five 
years, and yet there is no improvement of any great 
consequence as against these diminutive figures. At 
least, however, the showing for the month of Novem- 
ber, which we are covering by our compilations to- 
day, is better than that for the month of October. 
It will be recalled that in reviewing the comparative 
results for October we pointed out that the returns 
had grown steadily less favorable ever since the early 
summer months. Especially was this true of the net 
earnings. This appears from the fact that for the 
month of June our tabulations showed a gain in net 
of $47,429,940, or 100.87%; for July a gain of $54,- 
334,821, or 117.74%; for August the gain was down 
to $33,555,892, or 53.64%; for September it fell to 
$11,129,616, or 13.39%; while for October there was 
no gain at all, but a loss of $7,336,988, or roughly 
744%. For November now the showing, as already 
indicated, is somewhat better. There is a gain again 
in the net earnings, though it is very slight. As a 
matter of fact the gain in the gross is also small, the 
changes from the previous year being so slight that 
they are of no great consequence. In brief, the 
November increase in the gross for the whole body 
or roads is only $7,278,342, or 2.87%, and in the net 
earnings $2,904,522, or 4.54%. The favorable fea- 
ture is really that the net earnings are again recording 
an increase, even though small, after having suffered 
a decrease in October. 

There is, however, nothing to boast of in the 
November comparisons inasmuch as they show only 
a trifling recovery after a long series of decreases, 
cumulative in nature, continued year after year. 
In the case of the gross earnings the insignificant 
increase of $7,278,342 comes after a shrinkage of no 
less than $51,606,559 in November 1932; $93,375,649 
in November 1931; $100,671,064 in November 1930 
and $32,806,074 in November 1929. In the case 
of the net earnings (after the deduction of operating ex- 
penses, but not of taxes) the 1933 increase of $2,904,522 
follows a loss of $2,888,514 in November 1932; 
$32,706,576 in 1931; $27,596,760 in 1930 and $30,- 
028,982 in November 1929. The result is that the 
gross in November 1933 stands at $260,503,983 as 
against $530,909,223 in November 1928, while the 
net for 1933 at $66,866,614 compares with $157,- 
140,516 in November 1928—a dismal record on the 
whole. 

Month of November— 1933. 


1932. Inc. (+) or Dec. (—). 





Miles of road (165 roads) ---- 242,708 244,143 —1,435 0.59% 
Gross earnings_._.._...---- $260,503,983 $253,225,641 +$7,278,342 2.87% 
Operating expenses _______-_. 193,637,369 189,263,549 + 4,373,820 2.31% 
Ratio of expenses to earnings - 74.33% 74.74% —0.41% 

PROC GREMIOES. 220s ccsascus $66,866,614 $63,962,092 +$2,904,522 4.54% 


These returns of railroad earnings, however, re- 
flect quite accurately the general trend of trade and 
business during the closing months of 1933. After 
the spectacular expansion in the leading lines of trade 
in the early summer, there came a decided reaction 
as it appeared that a quite reckless speculation had 
carried both the security markets and the commodity 
markets to unduly high levels. General trade, 
therefore, experienced a setback which continued 
until very close to the end of the year. Some of 
the basic industries showed a somewhat larger volume 
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of business in the intervening months than in the 
corresponding periods of the previous year, but that 
hardly applied to trade as a whole, where in view of 
the monetary policy the Government at Washington has 
been pursuing a spirit of caution prevailed, witha dispo- 
sition to go slow for the time being. The automo- 
bile trade gave perhaps the best account of itself, 
but the change in favor of 1933 was not very great, 
the active season for the automobile having passed. 
The Bureau of the Census reports that 63,904 motor 
vehicles were turned out in the United States ina 
November 1933 which compares with 59,557 in 
November 1932 and 68,867 in November 1931. 
But in November 1930 the output was 136,754; in 
November 1929 217,573 and in November 1928, 
257,140. In some of the so-called heavy industries 
production still ran considerably ahead of the pre- 
vious year (though not of the earlier years) even 
after the sharp setback during the summer. In July 
1933 steel production had reached the high figure 
of 3,203,810 tons, but in November the production 
was down to 1,540,882 tons, and yet this compared 
with only 1,032,221 tons in November 1932. Going 
further back, however, it is found that the output 
of steel ingots in November 1931 was 1,591,644 tons; 
in 1930, 2,212,220 tons; in 1929, 3,521,111 tons and 
in November 1928, 4,266,835 tons. The same state 
of facts is found in the case of pig rion. The make 
of iron in the United States dropped from 1,833,394 
tons in August to 1,085,239 tons in November, but 
this last, nevertheless, compares with only 631,280 
tons in November 1932. But the make of iron in 
November 1931 was 1,103,472 tons; in 1930, 1,867,- 
107 tons; in November 1929, 3,181,411 tons and in 
November 1928, 3,302,523 tons. 

In coal, which is a principal item of freight with 
nearly all the roads in the country, virtually no 
increase at all occurred in November 1933 as com- 
pared with the heavily reduced production of previous 
years. The United States Bureau of Mines reports 
that 30,582,000 tons of bituminous coal were mined 
in this country in November 1933 as against 30,632,- 
000 tons in November 1932 and 30,110,000 tons in 
November 1931. And these figures compare with 
38,609,000 tons in November 1930 and with 46,514,- 
000 tons in November 1929. The production of 
Pennsylvania anthracite is reported at 4,806,000 tons 
for November 1933; 4,271,000 tons for November 
1932; 4,149,000 tons for November 1931; 5,176,000 
tons for November 1930; 5,820,000 tons for Novem- 
ber 1929, and 7,575,000 tons back in November 1923. 

Building construction ran a little heavier in 1933 
than in 1932, but remained very low. According 
to figures prepared by the F. W. Dodge Corp., 
November contracts for new construction of all 
types awarded in the 37 States east of the Rocky 
Mountains in November 1933 covered a total outlay 
of $162,330,600 as against $105,302 ,300 in November 
1932 and $151,195,900 in November 1931; but com- 
paring with $253,573,700 in November 1930 and 
$391 ,012,500 in November 1929. Lumber produc- 
tion reflected this somewhat greater activity and the 
National Lumber Manufacturers’ Association reports 
that the cut of lumber in the United States for the 
five weeks ended Dec. 2 1933 aggregated 754,403,000 
feet as against 529,618,000 feet in the corresponding 
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five weeks of 1932. Thus there was an increase of 
42%, but as compared with 1931 the increase was 
only 17%. The Western grain movement was 
somewhat heavier than the small movement of 1932, 
but ran well behind that for 1931 and for 1930. We 
deal with the details of this grain movement farther 
along in the present article and will only say here 
that the receipts of wheat, corn, oats, barley and rye 
at the Western primary markets for the four weeks 
ended Noy. 25 1933 were 41,452,000 bushels against 
34,437,000 bushels in the corresponding four weeks 
of 1932; but comparing with 42,994,000 bushels in 
the corresponding period of 1931 and 50,186,000 
bushels in the same four weeks of 1930. 

Freight traffic on the roads as a whole and for all 
parts of the country combined appears to have been 
somewhat greater than in 1932, but falling far short 
of that of earlier years. It appears that for the four 
weeks of November 1933, the number of cars loaded 
with revenue freight on the railroads of the United 
States aggregated 2,366,097 cars as against 2,189,930 
cars in the four weeks of 1932, but comparing with 
2,619,309 cars in the four weeks of November 1931; 
3.191.342 cars in the corresponding four weeks of 
1930 and 3,817,920 cars in the same four weeks of 
1929. 

As far as the separate roads are concerned, the 
changes are somewhat irregular, decreases being well 
interspersed with the increases, and with the changes 
of any great consequence less numerous than in other 
recent months. Southwestern roads and those in the 
Pocahontas coal region as a rule give less favorable 
accounts of themselves than most others. Southern 
roads, as a rule, have done well, the same as in the 
months immediately preceding. Among the great 
East and West trunk lines, the Pennsylvania Regional 
System reports $842,802 gain in gross, but $220,373 
loss in net for the month; the New York Central, 
including the Pittsburgh & Lake Erie and the Indiana 
Harbor Belt, reported $64,312 decrease in gross and 
$16,886 increase in net, this being indicative of the 
relatively small changes shown by some very large 
systems. The Baltimore & Ohio heads the list of 
roads distinguished for large gains and shows an 
addition to gross as compared with the previous year 
of $1,438,608, but this is accompanied by a decrease 
in net earnings of $82,942. Southern roads have done 
more uniformly well than those of any other group, 
about the only exception being that the Louisville 
& Nashville while having added $63,684 to gross 
runs $496,907 behind in net. The Southern Railway 
continues its very exceptional record and has to its 
credit a gain of $180,744 in gross for the month and 
$463,413 in net 

Northwestern roads nearly all have done exception- 
ally well. The Great Northern has added $271,933 
to gross and $72,898 to net, while the Northern 
Pacific has enlarged its gross by $168,079 and its net 
by $133,836. The Chicago Milwaukee St. Paul & 
Pacific has bettered its gross of the previous year by 
$48,712 and its net by $368,265. The Chicago & 
North Western shows $308,892 increase in gross and 
$289,981 increase in net. Southwestern roads on the 
other hand have fared poorly as a rule, as already 
indicated. The Atchison heads the list with $679,335 
loss in gross and $621,346 loss in net. The Southern 
Pacific, on the other hand, reports $448,067 gain in 
gross and $634,953 gain in net. The Rock Island 
shows $110,039 increase in gross and $153,251 in- 
crease in net. The Missouri Pacific has suffered a 
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reduction of its gross of $195,330 and of its net $320,- 
606. The Texas Pacific shows a shrinkage of $200,855 
in gross and of $125,916 in net. In the table below 
we show all changes for the separate roads or systems 
for amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 


IF NOVEMBER 1933. 
Increase. 


Jan. 13 1934 


Increase. 
Bessemer & Lake Erie__._ $135,936 
8|Denv & Rio Grande West 125, rth 
Lehigh Valley 115,6 
2|Chic Rock Is! & Pac(2 rds) 110, 639 
Nashville Chatt & St L_- 103 ,684 


Total (31 roads) $8 ,209 293 


Decrease. 
Atch Top & S F (3 roads). $679,335 
Norfolk & Western 674,475 
New York Central 
Minn St P & 8 S Marie_-_ an 07.263 
ioe: 104 


04) Texas & Pacific_____.--_- 

Long Island_ 
Los Angeles & Salt Lake__ 195,330 
Northern 100/876 


Missouri Pacific 
bash 
Delaware & Hudson 5 ,8§ —————_- 
163 ,586 Total (9 roads)_......- $2,468 ,082 


Baltimore & Ohio 

Union Pacific (4 roads) - __ 

Chic Burl & Quincy 

Pennsylvania - - 

Southern Pacific (2 Toads) 

Chicago & North Western 

Great Northern 

Atlantic Coast Line 

Seaboard Air Line 

he Reading S Lines_- 
Y Chic & St Louis-_--- 

w estern Pacific -....-- 

Elgin Joliet & Eastern___ 

Erie (3 roads) 

Southern Ry 





Pacific... _- 76. Wa 
Union RR of Penna 
a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $64,312. 


PRINCIPAL CHANGES IN NET EARNINGSFOR THE MONTH OF 
NOVEMBER 1933. 
Increase. : Increase. 
$759,420; Bessemer & Lake Erie_-_.-. $215,211 
634 ,953 ceotnmanibatgaaiaial 
Total (27 roads) _._..-- $5,457 ,686 


Decrease. 
$943 339 


Chicago Burl & Quincy --- 
Southern Pacific (2 roads) 
Southern Railway 

Chic Milw St P & Pac__. 
Erie RR (3 roads) 
Chicago & North Western 
Chesapeake & Ohio. -____ 
Union Pacific (4 roads) -_- 
Delaware & Hudso 


Norfolk & Western 
Atch Top & S F (3 roads) - 
Louisville & Nashville_-_- 
Missouri Pacific 
Pennsylvania RR 
8| Wheeling & Lake Erie_ - -- 
Minn 8t P & SS Marie_-_- 
88|}St L San Fran (3 roads) -- 

0| Texas & Pacific 

1;C a RR of New Jersey 

~~ 
N Y NH & Hartford__-_- 103 ,944 

Los Angeles & Salt Lake. 


New York Central all3, ‘oF Total (16 roads) $3,498,114 

Note.—The figures covering the operations of the New York Central and 
Central, Cincinnatl Northern and Evansville tadianapolis & ‘Terre Haute 
Indiana Harbor elt, the result @ on increase of 416,886. 

When the roads are arranged in groups or geograph- 
ical divisions, according to their location, the chief 
features already noted find reflection anew. The 
Southwestern region shows a falling off in gross and 
net; the Southern district gives a particularly good 
account of itself, except that the Pocahontas coal 
region has suffered a decrease in gross and net alike. 
The Northwestern region has enlarged its net in 
exceptional measure and the Central-Western region 
also is favored with inusually good figures of both 
gross and net. Our summary by groups appears 
below. As previously explained, we group the roads 
to conform to the classification of the Inter-State 
Commerce Commission. The boundaries of the 
different groups and regions are indicated in the foot 
note to the table. 


Chicago Great Western__ 
St L Southwest’n Lines__ 
Western Pacific 

Chic Rock Is] & Pac(2 rds) 
Northern Pacific... _ 
Spokane Portl & Seattle__ 





SUMMARY BY GROUPS. 

District and Region. . Gross Earnings—— 

Month of November— 1932. Inc. (+) or Dec. —- 
Eastern Distria— $ % 

New England region (10 roads) - - -- 


1933. 


11,524,930 
50.280.422 
50.765,800 


$ 
11,570,116 
Great Lakes region (30 roads) -- --- 50,797 ,497 


0. 39 
1.03 
6.09 


+3,655,792 3.25 


+1,341,031 4.43 
—532,071 3.24 


+808, 960 1.73 
3.58 
6.42 
4.34 


+45,186 
+6517,075 
+3,093,531 


Central Eastern region (25 roads)__ 53,859,331 


Total (65 roads) 116,226,944 ,971,152 
Southern District— 
Southern region (29 roads)____---- 31,581,674 


Pocahontas region (4 roads) 15,912,088 


112 


30,240,643 

16,444,159 

Total (33 roads) 47,493,762 46,684,802 
Western District— 

Northwestern region (17 roads)__-_ 28,731,486 

Central Western region (22 roads). 46,428,545 

Southwestern region (28 roads)___. 21,623, 246 


27,738,441 
43,625,913 
22,605,333 


+ 993,045 
+2.802,632 
— 982,087 
2.99 
+7,278,342 2.87 
Net Earntngs—— ae 
1932. Inc.(+) or Dec.—) 
$ $ 


ye Gh ne 96, 783,277 93 969,687 + 2,813,590 
Total all districts (165 roads) ----- 260,503,983 253,225,641 
District and Region. —_—— — 
Month of Nov.- V tileage— 1933. 
Eastern District— 1933. 1932. 
New Englandregion.. 7,177 7,272 
Great Lakes region___ 27,145 27,362 11,025,771 10,597,660 +428,111 4.04 
Central Eastern region 27,467 27,502 14,554,855 14,666,647 111,792 0.76 
i ener 61,789 62,136 28,622,356 28,171,307 +451,049 1.60 
Southern Districti— 
Southern region_____. 39,566 
Pocahontas region... 6,051 


3,041,730 2,907,000 +134,730 4.61 


39,862 
6,103 


6,760,356 
6,871,532 


5,949 938 
7,473,094 


+810,418 13.62 
— 601 562 8.05 


Total 45,965 13,631,888 13,423,032 +208, 856 1.56 
Western District— 
Northwestern region._ 48,65 
Central Western reg’n 53,6 
Southwestern region__ 33, 


48,845 
53,955 
33,242 


5,910,766 
13,876,247 
4,825,357 


24,612,370 


+1,191,166 25.24 
> +2,022,691 17.06 
—969,240 16.73 


DORK vscicvacsncee 135, 302 136, 042 +2,244,617 10.04 


Total all districts__..242 708 244, 143 66, 866, 614 63, 962, ov2 +2, 904, 522 4.54 
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NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 

EASTERN DISTRICT. 

New England Regton.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Western Region.—This region comprises the section south of the North- 
western Region, west of a jine from Chicago to Peoria and thence to St. Louis, and 
north of a line from St Louis to Kansas City and thence to El Paso and by the 
Mexican boundary co the Pacific. 


Southwestern Regton.—This region comprises the section lying between the Mis- 
sissippi River south of st. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the itio Grande to the Gulf of Mexico. 


As already pointed out, Western roads, taking 
them collectively, had the advantage of a larger 
grain movement in November 1933 than in the month 
the previous year. While the receipts of all the 
different grains, with the single exception of wheat, 
ran heavier than in November 1932, the increase was 
mainly in the item of corn, the receipts of which at 
the Western primary markets for the four weeks ended 
Noy. 25 1933 reached 21,178,000 bushels as compared 
with 11,395,000 bushels in the corresponding four 
weeks of 1932. The receipts of wheat for the four 


weeks were only 11,375,000 bushels as against 
16,692,000 bushels in November 1932; of oats 


4,261,000 bushels as compared with only 2,797,000 
bushels; of barley 3,322,000 bushels compared with 
3,150,000, and of rye 1,316,000 as compared with 
only 403,000 bushels. Altogether, the receipts of 
the five cereals (wheat, corn, oats, barley and rye) 
aggregated 41,452,000 bushels in the four weeks of 
November 1933, as against 34,437,000 bushels in the 
corresponding four weeks of 1932, but comparing 
with 42,994,000 and 50,186,000 bushels, respectively, 
in the same four weeks of 1931 and 1930. In the 
following table we give the details of the Western 
grain movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS. 





4 Weeks 

Ended Flour Wheat Corn Oats Barley Rye 

Nov. 25. (Bbdis.). (Bush.). (Bush.). (Bush.). (Bush.). (Bush.). 
Chicago— 

1933 .-. 700,000 1,157,000 9,482,000 1,032,000 372,000 893,000 

1932... 739,000 274,000 6,429,000 466 ,000 252,000 8,000 
Minneapolis— 

SF a 2,477,000 1,520,000 635,000 1,491,000 261,000 

1982 ... 10,000 4,091,000 349 ,000 677,000 1,408,000 305,000 
Duluth— 

ee 1,782,000 163,000 608 ,000 217,000 76,000 

5,174,000 14,000 39,000 597,000 56,000 
Milwaukee— 

oo 46,000 159,000 1,218,000 141,000 880,000 11,000 

a 54,000 693,000 561,000 46,000 670,000 1,000 
Toledo— 

cc.  @assene 543,000 167,000 410,000 1,000 1,000 

ia 183,000 83,000 193,000 1,000 9,000 
Detroit— 

cs aww we 95,000 42,000 37,000 71,000 25,000 

Pana. anemeu 85,000 10,000 20,000 24,000 20,000 
Indianapolis & Omaha— 

oe a 1,262,000 3,007,000 531,000 #£=+_.-.-.. 21,000 

ME aun naenewe 717,000 1,215,000 795,000 3=«..-.-- 1,000 
St. Louis— 

1933 _-_. 541,000 992,000 1,104,000 352,000 38,000 3,000 

1932... 492,000 1,174,000 925,000 262,000 78,000 3,000 
Peoria— 

1933 _-. 159,000 130,000 2,045,000 171,000 246,000 23,000 

1932 _.-. 160,000 35,000 1,099,000 94,000 Ue | | re 
Kansas City— 

1933 ... 50,000 2,133,000 1,255,000 eee 80 useeee 08=— sta 

1932 ..- 47,000 3,267,000 534,000 [ee 80s weasae 20S wn 
St. Joseph— 

Se 122,000 703,000 I a ee eee 

We ecm 3 «estes 297,000 155,000 eae 8 8=6ieneee 06©— ee ae 
Wichita— 

ee 491,000 132,000 . oe eee 

cas) “eliteelies 655,000 oe 2500 80s asian 
Siouzr City— 

css sates 32,000 340,000 8,000 6,000 2,000 

DE ce. - emma 47,000 20,000 18,000 14 2e wane 
Total all— 

1933 ... 1,496,000 11,375,000 21,178,000 4,261,000 3,322,000 1,316,000 

1932 --. 1,502,000 16,692,000 11,395,000 2,797,000 3,150,000 403,000 
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Jan. 1 to Flour Wheat Corn Oats Barley Rye 

Nov. 25. (Bbis.). (Bush.). (Bush.). (Bush.). (Bush.). (Bush.). 
Chicago— 

1933 ._. 8,043,000 12,276,000 83,382,000 19,781,000 8,100,000 4,408,000 

1932 ... 7,932,000 13,887,000 66,317,000 27,451,000 3,652,000 982,000 
Minneapolis— 

ee inn | Sinckiel 59,124,000 15,707,000 21,977,000 21,710,000 5,303,000 

1932 ... 10,000 53,094,000 5,836,000 11,766,000 12,672,000 4,130,000 
Duluth— 

Pe bha -> awenwd 42,948,000 9,215,000 12,338,000 5,815,000 4,706,000 

kas  -scases 37,798,000 342,000 1,595,000 2,802,000 1,520,000 
Milwaukee— 

1933... 593,000 2,112,000 16,707,000 6,330,000 11,733,000 546,000 

1932... 510,000 2,947,000 7,233,000 2,201,000 6,450,000 90,000 
Toledo— 

1933 ... 20,000 10,685,000 1,878,000 4,029,000 38 ,000 41,000 

ines  hacucdh 12,784,000 2,435,000 7,778,000 78,000 217,000 
Detroit-— 

ass  -anebac 1,044,000 403,000 670,000 810,000 265,000 

SOG Sas adbeun 1,553,000 149,000 700,000 685,000 286,000 
Indianapolis & Omaha— 

1933 ... 11,000 18,893,000 38,017,000 14,409,000 4,000 23,000 

1932 ... 38,000 21,145,000 18,180,000 14,945,000 49,000 62,000 
St. Louis— 

1933 _.. 5,864,000 17,109,000 19,262,000 7,240,000 995,000 191,000 

1932 ... 6,284,000 21,587,000 13,170,000 4,804,000 1,200,000 91,000 
Peoria— 

1933 __. 2,045,000 1,764,000 17,209,000 3,857,000 2,361,000 1,945,000 

1932 ._. 2,108,000 1,579,000 11,986,000 3,065,000 2,497,000 49,000 
Kansas City— 

1933 _.. 585,000 40,622,000 16,806,000 2,560,000 ---... -----. 

1932 _.. 489,000 68,580,000 7,181,000 ee 2,000 
St. Joseph— 

css waseein 4,185,000 7,894,000 OS ae eee 

1932 ... 4,000 5,142,000 2,226,000 Rte eee. eesace 8 «<seune 
Wichita— 

De win - seewted 12,360,000 617,000 102,000 2,000 1,000 

ee ae 19,722,000 369,000 34,000 a 
Siour City— 

eo 779,000 2,038 ,000 649,000 339,000 201,000 

S008 as« 239,000 1,977,000 1,889,000 600,000 137,000 10,000 
Total all— 


1933 --.17,161,000 223,901,000 229,135,000 
1932 ~-.17,614,000 261,795,000 137,313,000 


95,926,000 51,907,000 17,630,000 
78,121,000 30,246,000 7,439,000 


The Western livestock movement, on the other 
hand, appears to have been somewhat smaller than 
in November 1932. At Chicago the receipts com- 
prised only 12,289 carloads, against 12,776 carloads 
in the previous year; and at Kansas City but 4,043 
carloads, against 4,503 cars, though at Omaha they 
were 3,823, as compared with 3,485 cars. 

Coming now to the cotton traffic in the South, 
while the overland movement of the staple was 
larger than in November 1932 the receipts of cotton 
at the Southern outports were the smallest in all 
recent years, the receipts of the staple during Novem- 
ber 1933 having been only 1,167,881 bales, as com- 
pared with 1,665,269 bales in November 1932; 
1,586,882 bales in November 1931; 1,459,571 bales 
in November 1930; 1,389,118 bales in November 1929, 
and 1,593,144 bales in November 1928. Gross 
shipments overland in November 1933 aggregated 
175,795 bales, as against 82,172 bales in November 
1932; 103,352 bales in November 1931; 93,125 bales 
in November 1930, and 67,874 bales in November 
1929, but comparing with 189,385 bales in Novem- 
ber 1928. In the subjoined table we give the details 
of the cotton receipts at the different Southern 
outports for the last three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER 1933, 
1932 AND 1931, AND SINCE JAN. 1 1933, 1932 AND 1931. 









































Month of November. | Since Jan. 1. 
Ports, 
1933. 1932. 1931. 1933. 1932. 1931. 

a 407 ,276| 478,829) 457,129/1,879,682)1,990,718 1,449,079 
MOGstOn, BO... <ccns 432,632| 680,966| 660,866\2,741,861/2,607,258) 2,592,652 
New Orleans-------- 230,134) 329,781) 250.761|1.610,292| 2,119,478 1,010,571 
DEES cha wadennes 27,211; 48,196 75,786| 261,794) 428,033) 403,468 
0 3,662, 14,827 12,245| 134,829) 131,035 $2,003 
EN on eocexce 15,272) 11,535 29,387| 209,803) 205,513) 375,149 
Charleston . . ..cc-se 11,828} 18,545) 15,621} 194,481) 161,850) 136,211 
Wilmington-.------- 3,100, 9,816 8,457 32,869] 49,269 50,152 
PRE. Guidiintawawats 5,788 8,737 14,820 47,436, 44,145 85,499 
Corpus Christi_.....- 14,565! 23,122) 35,678 442,128) 318,229) 408,112 
Lake Charles_.-...-.-- 10,778 21,481) 18,879} 130,954, 152,384 53,947 
Brunswick....-....- 3,347 11,138) 435 22,517 48,221 10,357 
Beaumont ----.------ 676 7,503 4,601 8,999 34,139 15,468 
Jacksonville_....-..- 1,612 si 2,217 16,277 12,561 20,179 

TOE sk waccckoceen 1,167 ,881/1,665,269!1,586,882'7,733,922'8,302 ,933!6,692,847 








RESULTS FOR EARLIER YEARS. 

While the showing for the whole of the last four years has 
been exceptionally poor, there having been, as al- 
ready shown, $7,278,342 increase in gross and $2,904,522 
increase in net, after $51,606,559 loss in gross and 
$2,888,514 loss in net in 1932, $93,375,649 shrinkage 
in gross and $32,706,576 shrinkage in net in 1931, and 
$100,671,064 shrinkage in gross and $27,596,760 shrinkage 
in net in 1930, it happens, as already pointed out that 
there was some shrinkage even in November 1929, when 








216 Financial 


business depression was already in its initial stages. The 
falling off in gross in November 1929 was $32,806,074, and 
in net $30,028,982. This came, it is true, after $26,968,447 
gain in gross and $29,896,691 gain in net in 1928, but these 
latter gains represented a recovery of only a portion of the 
large falling off which the roads suffered in November 1927, 
when general trade was on the decline and other adverse 
conditions affected results unfavorably, and when our tabu- 
lations registered a contraction of $58,159,905 in gros; and 
of $32,544,547 in net. Extending the comparisons still 
further back, it is found that the heavy loss in 1927 came 
after only moderate increases in November 1926, our com- 
pilations for this last mentioned year having shown only 
$28,736,430 increase in gross and $10,065,218 increase in net. 
In November of the preceding year (1925) the gains likewise 
were moderate, our tabulation at that time recording $26,- 
960,296 gain in gross, or 5.34%, and $16,775,769 gain in net, 
or 12.77%. Moreover, this 1925 gain in gross came after a de- 
crease of virtually the same amount in November 1924 as 
compared with 1923. It amounted, therefore, to merely a 
recovery of what had been lost the previous year. November 
1924, it will be recalled, was the time of the Presidential elec- 
tion, when industrial activity was greaty stimulated by the 
result of that election. But trade, nevertheless, was of much 
smaller volume than in November 1923, which accounts for 
the $26,135,505 decrease then shown. However, while the 
1924 gross was diminished in the sum named, there was at 
that time no loss in the net, inasmuch as operating expenses 
were curtailed in amount of no less than $32,485,896, leaving 
the net at that time larger by $6,350,391. 

As a matter of fact, up to 1927 the improvement in the 
net was continuous year by year ever since 1919, often in 
the face of a heavy falling off in the gross earnings. In 
November 1923 the change from the previous year was small, 
there having been $7,648,500 increase in gross and $7,307,781 
increase in net. In November 1922 our statement showed 
$57,618,155 gain in the gross and $15,846,050 gain in the 
net. In November 1921 there was improvement in the net 
even in face of the great falling off in gross revenues. By 
drastic cuts in every direction, a saving in expenses was 
then effected in the extraordinary amount of $144,962,518, 
leaving, therefore, $18,934,852 increase in the net, notwith- 
standing a loss of $126,927,666 in the gross. November of 
the previous year was one of the few months of the year 1920 
that netted fairly satisfactory net results, our compilations 
for November 1920 having registered $154,239,572 increase 
in gross (mainly because of the higher schedules of trans- 
portation charges put into effect a few months before), 
and $37,533,530 of this having been carried forward as a 
gain in the net. 

In the years immediately preceding 1920, however, the 
November showing was bad, large losses in the net having 
piled up in 1919, 1918 and 1917. In 1919,, particularly, the 
showing was extremely poor, this having been the period 
of the strike at the bituminous coal mines. This strike 
had the effect of very materially contracting the coal traffic 
over the railroads and proved a highly disturbing influence 
in other respects. The result was that our tabulations 
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recorded a loss in gross and net earnings alike for the month— 
only $2,593,438 in the former, but $26,848,880 in the net 
earnings, or over 35%. Added emphasis attached at the 
time to this large loss in the net because it came on top of @ 
considerable shrinkage in the net in November of the previous 
year. In November 1918 a tremendous augmentation in 
expenses had occurred, owing to the prodigious advances 
in wages made that year. These wage advances, with the 
great rise in operating costs in other directions, so augmented 
railroad expenses that the increase in the latter far outdis- 
tanced the gain in gross revenues, even though these were 
swollen by the higher rates put in force some months before. 
The gain in the gross then reached $82,163,408, or 23.06%, 
the augmentation in expenses amounted to no less than 
$102,091,182, or 39.16%, leaving the net reduced by $19,- 
927,774, or 20.80%. The year before (1917) a closely similar 
situation existed and our tabulation for November 1917 
recorded $33,304,905 increase in gross earnings, but $20,- 
830,409 decrease in the net. It was in the prodigious ex- 
pansion of the expenses in these early years that there 
existed the basis for the retrenchment and economies effected 
in subsequent years. In the following we furnish the 
November summaries back to 1906. For 1910, 1909 and 
1908 we use the Inter-State Commerce totals, which then 
were on a very comprehensive basis, but for preceding 
years (before the Commerce Commission required monthly 
returns) we give the results just as registered by our own 
tables each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals in these 
earlier years, owing to the refusal of some of the roads at 
that time to give out monthly figures for publication. 





Gross Earnings. Net Earnings. 
Year | Inc. (+) or 
Preceding. Dec. (—). 


Year 
Ctren. 





Year 
Preceding. 


Year 
Given. 


| Inc. (+) or 
Dec. (—). 





$ 
+1,569,127 
, —6,942,084 
66,294,996 +8,216,336 
74,556,970 +19,974,158 
94,383,397, —10,460,960 


$ 
46,506,160 
46,113,471 


$ 
48,065,287 
39,171,387 
74,511,332 
94,531,128 
83,922,437 


$ 
+9,573,502 
+4,794,859 
—8,847 ,673 
+ 36,303,204 
+994,659 


v. $ 3 | 
1906 - 140,697,123 131,123,621 
1907 - 138,079,281 133,284,422 
-'211,597,792 220,445,475 
1909 -'248,C87,561 211,784,357 
. 248,559,120 247,564,470 


1911 -'241,343,763 243,111,388 —1,767,625 79,050,299 82,069,166 —3,018,867 
1912 _|276,430,016 244,461,845 +31,968,171 93,017,842 80,316,771, +12,701,071 
1913 . 269,220,882 278,364,475 -—9,143,593 78,212,966 93,282,860; —15,069,894 
1914 . 240,235,841 272,882,181, —32,646,340 67,989,515 77,567,898 -9,578,383 
1915 -306,733,317 240,422,695 +-66,310,622 118,002,025 67,999,131 +50,002,894 
1916 ~330,258,745 306,606,471 +23,652,274 118,273,536 118,050,446 + 323,000 
1917 ~.360,062,052 326,757,147, +33,304,905 96,272,216 117,162,625 —20,830,409 
1918 _ 438,602,283 356,438,875 +82,163,408 75,882,188 95,809,962 —-19,927,774 
1919 . 436,436,551 439,029,989 —2,593,483 48,130,467 74,979,347 —26,848,880 
1920 _592,277,620 438,038,048 + 154,239,572 85,778,171 48,244,641 +37,533,530 
1921 . 464,440,498 590,468,164 —126,027,666 97,366,264 78,431,412) +18,934,852 
1922 _ 523,748,483 466,130,328 +-57,618,155113,662,987 97,816,937 +15,846,050 
1923 ~ 530,106,708 522,458,208 -+7,648,500 124,931,318 117,623,537, +7,307,781 
1924 .. 504,589,052 530,724,567, —26,135,505 435,105,125125,084,714 +6,350,391 
1925 - 531,742,071 504,781,775 +26,960,296 148,157,616 131,381,847 +16,775,768 
1926 _-559,935,895 531,199,465 +28,736,430 158,197,446 148,132,228 +10,065,218 
1927 - 502,994,051 561,153,956, —58,159,905 125,957,014 158,501,561 32,544,547 
1928 . 530,909,223 503,940,776, +-26,968,447 157,140,516 127,243,825 +29,896,691 
1929 _-|498,316,925 531,122,999 —32,806,074 127,163,307 157,192,289 30,C28,982 
1939 - 398,211,453 498,882,517,—100,671,064 99,528,934 127,125,694 —-27,59€,760 
1931 - 304,896,868 398,272,517, —93,375,649 66,850,734 99,557,310 —32,706,576 
1932 . 253,223,409 304,829,968, —51,606,559 63,966,101 66,854,615 —-2,888,514 
1933 . 260,503,983 253,225,641| +7,278,342 66,866,614 63,962,092 + 2,904,522 





Note.—In 1906 the number of roads included for the month of November was 97 
in 1907, 87; in 1908 the returns were based on 232,577 miles of road: in 1909, 239,038, 
in 1910, 241,272; in 1911, 234,209: in 1912, 237,376; in 1913, 243,745; in 1914 
246,497; in 1915, 246,910; in 1916, 248,863; in 1917, 242,407; in 1918, 232,274; in 
1919, 233,032; in 1920, 235,213; in 1921, 236,043; in 1922, 235,748: in 1923, 253,589: 
in 1924, 236,309; in 1925, 236,726; in 1926, 237,335; in 1927, 238,711; in 1928, 
241,138; in 1929, 241,695; in 1930, 242,616; in 1931, 242,734; in 1932, 241,971: in 
1933, 242,708. 








Listings on the New York Stock Exchange for the Calendar Year 1933 


The aggregate of new securities listed on the New 
York Stock Exchange during the calendar year 1933 
(apart from Government issues) discloses once again 
the changes that have taken place in the general 
financial situation throughout the United States. 
These changes, starting with 1930, brought about 
by the economic and industrial conditions and busi- 
ness depression, are reflected in a huge shrinkage 
in the total of bond and stock issues of railroad, 
public utility and miscellaneous companies listed on 
the Stock Exchange as compared with the years 
preceding. The total of corporate securities listed 
during 1933 aggregated $373,137 ,314, the smallest in 
39 years, or since 1895, when the amount reached 
$300 649,370. The total of $373,137,314 for 1933 
compares with $687 ,564,099 in 1932, $2,703,030,179 
in 1931, $7,632,633,397 in 1930 and $9,151,523,107 
in*1929, which last was the biggest on record for 


any 12 months’ period in the history of the Ex- 
change. In this the comparison is in accord with 
the actual corporate financing for the 12 months as 
represented by stock and bond issues offered on the 
investment market by corporations, where there has 
also been an enormous shrinkage during the last 
four years in the offerings of new securities. Full 
details regarding the latter appear elsewhere in this 
issue in our article on ““New Capital Flotations for 
the Calendar Year.’’ The latter compilations con- 
stitute an accurate index of new financing done and 
cover the entire country. The Stock Exchange list- 
ings relate to an entirely different thing. They em- 
brace not only new but also old securities which have 
just found their way to the Exchange, and they 
relate only to the New York Stock Exchange, by 
which we mean that they do not include listings on 
any of the other stock exchanges of the country. 
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They also include securities replacing old securities, 
which process occurs chiefly in cases of recapitaliza- 
tion and of reorganizations. 

Among other features in connection with the year’s 
listings we note the following: (1) The entire absence 
for the second year in succession of the listing of any 
foreign government and municipal securities as com- 
pared with $200,150,000 in 1931 and $401,338,000 
in 1930. We note also the listing of $2,938,224 ,600 
United States Government securities. (2) The sharp 
decrease in the amount of corporate bonds listed, 
the total reaching $140,796,025, the lowest since 
1885, or as far back as our records go. This com- 
pares with $328,297,600 in 1932, $1,140,591,572 in 
1931 and $2,044,305,437 in 1930, the largest for any 
single year in the history of the Exchange. (3) 
further decrease in the aggregate total of stocks listed, 
as distinguished from bonds, the amount footing up 
$232 ,341,289, this figure being the lowest since 
the year 1904, when the amount was $175,866,800. 
The 1933 figure of $232,341,289 compares with 
$359 ,266 499 in 1932, $1,562,438 ,607 in 1931, $5,588,- 
327,960 in 1930, and $7,500,355,347 in 1929, the 
record for any single year in the history of the Ex- 
change. 

As in 1932, several companies adopted as a means 
to create capital surpluses the expedient of reducing 
the stated value of their stocks without reducing the 
number of shares outstanding and transferring the 
surplus thus created to their surplus accounts. 
Others, with the implied intention of saving to their 
stockholders and others trading in their stocks the 
additional transfer tax fees levied during 1931 and 
1932 by the Federal and State Governments, changed 
their stocks from no par shares to shares having a 
par value without in any way changing the number 
of shares outstanding. A list of these companies is 
given below. However, as these transactions in no 
way alter the status of the shares listed, that is, the 
shares as changed are not considered as new or ad- 
ditional listings issued for corporate purposes or 
for refunding purposes, they do not enter into our 
totals. In like manner, the listing of trust company 
receipts for securities ‘previously listed are not in- 
cluded in our calculations. These are, however, 
brought together in separate tables below. 

The corporate bond issues listed during 1933, as 
already stated, aggregated $140,796,025, against 
328 millions in 1932, 1,140 millions in 1931, 2,044 
millions in 1930 and 1,651 millions in 1929. Of the 
1933 total, railroad bonds comprised $113,725,100, 
as against $72,758,700 in 1932, $418,635,572 in 
1931 and $940,401,837 in 1930. Of the 1933 total, 
$12,000,000 were issued for new capital and $101,- 
725,100 were issued for refunding and like purposes. 
Public utility bonds listed in 1933 foot up $4,081,800, 
as against 196 millions in 1932, 523 millions in 1931 
and 585 millions in 1930. Industrial and miscel- 
laneous bonds listed in 1933 reached only $22,989,115. 
This compares with 59 millions in 1932, 198 millions 
in 1931 and 518 millions in 1930. 

The volume of stocks listed in 1933, as already 
noted, reached $232,431,289 and compares with 
359 millions in 1932, 1,562 milions in 1931, 5,588 
millions in 1930 and 7,500 millions in 1929. Of the 
232 millions listed in 1933, railroad stocks comprise 
only $218,400, which compares with 53 millions in 

1932, nine millions in 1931 and 745 millions in 1930. 
Public utility stocks listed in 1933 aggregated only 
$15,120,242, against 114 millions in 1932, 237 mil- 


as 
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lions in 1931 and 1,441 millions in 1930, which latter 


was a high record. Industrial and miscellaneous 
stocks listed during 1933 reached $217,002,647, 
which compares with 191 millions in 1932, 1,315 
millions in 1931, 3,401 millions in 1930 and 5,795 
millions in 1929, the highest on record. Of the 
$217 002,647 listed in 1933, $50,390,651 was for new 
capital, $108,751,530 represented old stocks just 
listed and $57,860,466 was for refunding purposes, &c. 

The total note issues put out in 1933, but not listed 
on the Exchange (as compiled further on in this 
article) shows a sharp decline under 1932. The 
amount in 1933 reached $46,825,300, as compared 
with 128 millions in 1932, 257 millions in 1931 and 
649 millions in 1930. This table of note issues in- 
cludes principally notes issued for extensions or 
renewals of maturing bonds or notes, or represents 
short-term financing. Our object in referring to this 
table here is because companies in taking care of 
their immediate wants through this class of financing 
act to that extent to diminish the volume of stocks 
and bonds that would normally be presented for 
listing on the Exchange. 

The following table embraces the record of aggregate 
corporate listings for each of the last 10 years: 

CORPORATE LISTINGS ON NEW YORK STOCK EXCHANGE. 























Issued for New Old Issues Replacing 
Capital, &c. Now Listed. Old Securities. Total. 
Bonds.* $ $ 8 $ 
eee 16,081,800 | = __L eee 124,714,225 140,796,025 
EE 294,923,900 5,000, 28,373,700 328,297,600 
So 623,598,672 3,578,000 513,414,900 | 1,140,591,572 
, aa 1,725,295,150 3,410,000 315,600,287 | 2,044,305,437 
( _, Pee 1,190,959 ,555 15,000,000 445,208,205 | 1,651,167,760 
ane 884,883,600 | $—-__._.-.- 953,305,766 | 1,838,189,366 
Oo ee 1,092,920,490 12,428,000 746,613,210 | 1,851,961,700 
ee a eee 238,906,200 | 1,091,669,000 
PEE 1,030,620,216 25,107,500 520,514,391 | 1,576,242,107 
ey 597,242,100 36 623,489 406,587,832 | 1,040,453,421 
Stocks 
ee 65,509,543 108,751,530 58 080,216 232,341,289 
ae 205,407,438 37,489,798 116,369,263 359,266,499 
eee 346,896 ,024 82,485,537 | 1,133.057,046 1,562,438 607 
| ES 2,723,806 ,396 546,199,903 | 2,318,321,661 5,588 ,327,960 
Sa 2,660,789,377 | 1,032,197,383 | 3,807,368,587 | 7,500,355,347 
I hid. See ees, cate 2,189,175,784 443,339,549 1,719,529,458 | 4,352,044,791 
| «ESE, RES 1,306,478 ,525 217,562,446 1,885,332,325 | 3,409,373,296 
SNE Ride wxe ithe es in 1,421,884,695 687,584,274 1,601,981,439 | 3,711,450,408 
Siaseecsesuba 1,060,308 ,991 344,713,098 1,295,985,711 2,701,007 ,800 
1924 ee ee 625,206,192 286,501,896 1,020 605,601 1,932 ,313,689 





* Government issues, foreign and domestic, not here included, shown separately. 

Note. Applications for the listing of trust company receipts and of securities 
marked ‘‘assented’’ (if preparatory to reorganization), or of securities stamped 
“assumed’’ or “assessment paid’’—the securities themselves having previously 
been listed—are not included in this table. 


In the following we classify the figures so as to indicate 
the amounts under each leading head, namely, railroad, 
publie utility and industrial and miscellaneous companies. 
This table shows at a glance the volume of bonds and stocks 
listed during the last 10 years by each of the different groups 
mentioned: 











| Bonds. | Stocks. 
| Public Indus. Public Industrial & 
| Railroad. Uiilities. | Mises Ratiroad. Utilities. | iscellaneous 
| ee ee ee $ 
1933 ‘ot 25,100} 4,081,800! 22,989,125 218, 4001 15, 120, 242) 217,002,647 
1932 .758,700) 196,223,000; 59,315,900; 53,483,000) 114 .271,513) 191,511,986 
1931 418° 6: 35,572| 523,800,000) 198,156, 000} 9,869,270| 237,193, 009} 1,315,376 ,328 


1930 940,401 ,837| 585,098,300 518, "805 >, 300) 745,974,0! 4|1, 
1929 567,890, 460) 471,134,300/612,143,000) 265,148, 356)1. 
1928 |726,503,066) 407,186,300) 704,! 500,000 533,603,989] 1 
1927 591,746,000) 386 ,131,500)/874,084,200 320, 436, 200 
1926 246, 643,000 345,551,500 499,474,500, 93,955,290 
1925|634,183, 468 448 ,344, 172, 493,714,467/211, 528 440) 
19241451,866 ,855'343,819, 900! 244,766,666 203, 465, 920 


441 236, 493| 3,401,117,373 
439,787,105) 15,795,419 ,886 
,396 ,823,452)|2,421,617,350 
"722.494,135|2.366,442,961 
594,557 ,424/3,022,937,694 
432,310,099) 2,057,169,261 
504 ,253,169!11,224,594,600 





In the following tabulations we undertake to show how 
much of the jistings in the above were for foreign purposes. 
We give first the amounts of securities of foreign corpora- 
tions per se, and secondly the amounts of securities of Ameri- 
can corporations issued for acquiring or financing and devel- 
oping properties outside the United States. Both amounts 
as already stated, are included in the totals of corporate 
listings in the above: 


SECURITIES OF FOREIGN CORPORATIONS PLACED IN THE UNITED 
STATES AND LISTED ON THE NEW YORK STOCK EXCHANGE, 





























| Bonds. Stocks. 

Public Indus. & Public Indus. & 

| Railroad, Utilities. Miscell Ratiroad Utilities. Miscell. 

$ $ 3 $ BS 3 

100 § cactteaenl sudeeaeel | seeaecetl, wetadanel -aseneeen 1,915,170 
1008 ..<t SO.OO0 LOR) BAO ee sesecaccl seseessal eeeauek= 301,280 
1061 ..-| BOAO GON  sesaducs 3,578,000} 2,729,100) -...---- 19,534,347 
1930 .__|179,313,000| 74,726,500|112,795,500|332,270,900| 3,640,000) 18,535,185 
1929 .__|125,000,000/130,890,000|267,161,000| 41,790,900 322,896) 78,051,068 
1928 ___| 15,750,000) 98,102,500/203,352,000) 46,572,339| 2,988,720) 82,970,060 
1927 __.|106,376,000| 51,909,500|/174,352,500) -....---| -...-.-- 400 ,000 
1926 ___| 23,293,000) 136,726 ,000|143,226,000| 39,934,300) --...-.-| -.----.-.. 
1925 ... 119,007,000 RY OPS SS. eee ee 843,700 
1924 ___! 11,962,000 18,000,000\ 28,500,000! -.......' —-....--.- 8,407,918 
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SECURITIES OF 





AMERICAN 
OPERATIONS OUTSIDE UNITED STATES. 


COMPANIES ISSUED FOR FINANCING 

















Bonds. Stocks. 
Public Indus, & | Public Indus. & 
Railroad. Utilities. Miscell, Railroad. Utilities. Miscell. 
on $ $ $ $ $ $ 

1933 ciel <ciadbdewaaard nna een ener 1,874,700 176,880 
1932...) -...-..- awewwal! Uemithitedl) . svesshes 3,322.440|' .......- 
+, 1 ee eee sane man 50,000,000} _....... 157,378] ....-- : 
1930 _ o 50,000,000, 36,551,800 _______- 63,199,372! 12,136,144 
1929 —_ ..---| 57,000,000 Le ~acheeeae 124,335,974 9,685,340 
1928 ere] js-------| -------- 25,000,000 31,500,000 144,339,323) 86,755,025 
1927 ° 7,500,000) ciel DEEP  ssonctec | 51,236,176) 33,428,240 
1926...) -.......] 5,500,000) 15,000,000, --.----- | 38,569,973] 68,135,413 
1925 ee 25,479,000, 86,250,000 _....--.| 68,149,667) 40,642,000 
1924 ___\ 500,000! oso n = | 30,000,000: 25,775,934!) 5,792,760 


Government issues, foreign and domestic, are not included 
in the above tables. As already stated, no foreign Govern- 
ment securities were listed on the Exchange during 1933. 
The following is the aggregate amount of such issues listed 
or authorized to be listed for the past 10 years: 


GOVERNMENT BONDS LISTED ON NEW YORK STOCK EXCHANGE. 





Foreign Issues U. 8. Government 


(Incl, Canadian). Securities. Total. 

pe S6bso cesacdsetesonsoe .° * Gepine se aieware | $2,938 ,224,600 $2,938 224,600 
ee benewscoosonsesbase $200, 150,000 2,121,410,350 | 2,321,560,350 

9% 0 YE ERE SE 5A 7 oe!!! El ae 401,338,000 
1929 eee ue tah oS 153,205,000 | ..««. . 153,295,000 
1928 Walch kdb a dd aa 888,639,000 250,000,000 1,138 639,200 
opsned bpbtadebae chin smeeeee 602,831,500 494,898,100 1,097 ,729,600 
tose sbbétideodtiubanaenel 613,186,000 494,898,100 1,108 ,084,100 

925 nt) tiie a dh ta sei ease aie 697,700,000 | ia banca aid ic 607 ,700 ,000 
1924 none ___ 588,720,750 ' 200 ,000 ,000 788,720,750 


GOVERNMENT BOND ISSUES LISTED AND AUTHORIZED TO BE 
. LISTED DURING 1933. 

Uaees States of America— pct laa 
BEOOMULy S940, SURI DE a a sss ctataanavsngdabacsacanv~« $168\98638,300 
Treasury 448 to Oct. 15 1934-3 4s thereafter, 1943-45__ - 1.344.767 200 
Treasury 3\s, 1941 834,474,100 


EE sit ehbideh ditiemennd A amiidawamamndnatanaied $2,938,224,600 
" ; 
The purposes on account of which the several blocks of 


bonds listed during the year were issued are seen from the 
following: 





RAILROAD BONDS LISTED FIRST SIX MONTHS OF 1933. 
Company and Class of Bond— Amount. Purpose of Issue 
Chicago & N W gen 5s, 1987__--_- $2'887,000 Refunding 
Cincinnati Union Terminal Co— 
St eee 
New Orleans Texas & Mexico— 
_ ist 58, series B, 1954___..-.._.. 
New York Chicago & St Louis— 


12,000,000 Capital expenditures 


373,600 Exch for income bonds 





6% notes, 1935 Cpr See es 13,909,500 Refunding 
New York & Erie 3d mtge 4%s,'38 4,616,000 Extension of bonds due '33 
oo SE ae ASE: hae $33,786,100 


RAILROAD BONDS LISTED 


Company and Class of Bond— 
eee & Ohio RR— 

e gen 5s, series F, 1996____-_ $31,560,500 Refunding 
Chicago & N W gen 5s, 1987______ 3892) 3 i 
Cervemon Sounee & Henderson— viepaabaie tune 

st lien & ref 5%s, 1938______-. 2,584,500 Refunding 
N Y Chic & St L6% notes, 1935-_- 1.038 006 i 
St Paul Minn & Manitoba Ry See Se 


Consol mtge 5s (ext), 1943_._.. 40,864,000 Extension of bonds 


POG a $79,939,000 


apr tre UTILITY BONDS LISTED FIRST SIX MONTHS OF 1933. 
Jompany and Class of Bonds— Amount. P ‘ ssue 
Mont Pow Co Ist & ref 5s, 1943__. $4,081,800 PA! = rdoad wae: 


PUBLIC UTILITY BONDS LISTED SECOND SIX MONTHS OF 1933. 
None 


INDUSTRIAL BONDS LISTED FIRST SIX MONTHS OF 1933. 


Company and Class of Bonds— A 4 sue 
Kelty Bprinaticid Tine Dee mount. Purpose of Issue. 


O% notes, 1042... a... $2,950,000 Exch for pref stk of constit- 


, u anv 
Lehigh Val Coal Co 6% notes, 1938 4,257,500 nam, 


MN Bion ean ow nasa ee oe $7,207,500 


INDUSTRIAL BONDS LISTED SECOND SIX MONTHS OF 


Company and Class of Bonds— Amount Pur 
Amer Chain Co Ist & coll tr 6s 1938 $4,335,625 — 
Amer Rolling Mill Co 5% conv oe Seen 


SECOND SIX MONTHS OF 
Amount. Purpose of Issue. 


1933. 


1933. 


BOC, IEEE. «200-2 ccc ne 9,537,000 Ref i 
Lehigh Val Coal Co 6% notes, 1938 1 909000 Refunding 
ROU a austen eto. oeitieit te $15,781,625 


Pe ssommeigio'y wean LISTED FIRST SIX MONTHS OF 1933. 
ompany and Class of Stock— Amount. P p ‘ 
Southern Pacific Co common $218,400 Exch { or St ee stock 


RAILROAD STOCK LISTED SECOND SIX MONTHS OF 1933. 
None 


PUBLIC UTILITY STOCKS LISTED FIRST SIX MONTHS OF 1933. 


Company and Class of Stock— A 
- & Foreign Ah Co, Inc— — —— . 
Jommon (53,600 shs)__________ * i 
Electric Power & Light Corp— eeaeedee Tannen 
Common (51,024 shs)__________ 
Federal Lt & Trac Co common 
North American Co— 


*1,199,054 Acquis of stks of constit 
80,550 Stock dividend ss 


3,410,550 Stock dividends 
5,001,350 Modification of leases, &c 


SE Pee OC ae eee $10,897,504 


PUBLIC UTILITY STOCK LISTED]JSECOND SIXJMONTHS OF 1933. 


eee en 
Electric Power & Light Corp— Tepeneoasion 
Common (16,588 shs)......... *389,818 Acquis of stks of constit cos 
*3,164,220 Stock dividends 
ENE TIE IORI "$4,222,738 


North American Co— 
Common (316,422 shs) 
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SIX MONTHS OF 1933. 


Purpose of Issue. 


INDUSTRIAL STOCKS LISTED FIRST 
Company and Class of Stock— Amount. 
American Agricul Chemical Co (Del)— 
Common (9,151 GAD)» ws scracce *$364,840 Issued per plan of Conn Co 
American Commercial Alcohol Corp— 
Common --.-- 204,200 Acquisition 
A P W Paper Co com (320 shs)---- *4,000 Conversion of notes 
Bigelow-Sanford Carpet Co, Inc— 
Common (35,000 shs)......... * 
Crosley Radio Corp com(5,000 shs) 


1,750,000 Old stock just listed 
*23 400 Acquisition 


Curtiss-Wright Corp common--.-- 67,011 Corporate purposes 
Deere & Co com (1,078,640 shs) -__*21,572,800 Old stock just listed 
Douglas Aircraft Co, Inc— 
Common (110,869 shs).-.----- *554,345 Issued to bankers under opt 
Freeport Texas Co common_- - ----- 167,360 Conversion of pref stock 
6S. DOCRETOR . «nt enenccccnccne 2,500,000 Corporate purposes 
Goodyear Tire & Rubber Co— 
Common (93,087 shs) -----.---- *93 087 | Exchange for stocks of 


*168,300! constituent companies 
10,861,850 Old stock just listed 
3,794,305 \Issued in exchange for 
*5,264,700/ stocks of constituent cos 
290 .285\Issued per reorg plan of 
290,285/ Kelsey-Hayes Wheel Corp 


*502,348 Acquis of Nev Consol stock 


$7 Cum pref stock (1,683 shs) -- 
Hazel-Atlas Glass Co cap stock--. 
Kelly-Springfield Tire Co com__--- 

$6 preferred (52,647 shs)-.----- 
Kelsey-Hayes Wheel Co class A--- 

CUBE Ds acecthns wt cdi woemdvnno 
Kennecott Copper Corp— 

Capital stock (101,690 shs) ---.-- 
Libbey-Owens-Ford Glass Co— 

Common (66,460 shs) .-..--.-- 
Liquid Carbonic Co— 

Common (7,594 shs)....--..-- 
Monsanto Chemical Co common.-- 
National Distillers Products Corp— 

Common (227,813 shs) ---.----.- 
North American Aviation Inc stock 
Owens Illinois Glass Co common_-- 
Pan American Petroleum & Trans- 

port Co common.- - - - 
Socony-Vacuum Corp cap stock- -- 
Sperry Corp v t c for common_ ---- 
Superior Oil Corp stock- - - - 
Thatcher Mfg Co com (15,000 shs) - 
Tri-Continental Corp— 

Common (104,052 shs)...-.---- 
Van Raalte Co Inc capital stock - - - 


*429,331 Conversion of notes 


*127,483 Acquisition : 
4,290,000 Acquis of constituent co 


*7 319,631 Conv of pref, wkg cap, &c 
1,316,074 Acquis stock of constit cos 
5,570,675 Acquis of constituent cos 

pinyin dies tm te 6,434,380 Acquis stock of constit co 

171,000 Exch stocks of assoc cos 
1,949,111 Issued for acquis of prop 
65,000 Issued for services rendered 
*120,000 Acquisition 


*104,052 Acquis of constituent cos 
49,261 Issued per plan of readjust 


Total ....---cccccncncccssce- $76,419,114 


INDUSTRIAL STOCKS LISTED SECOND SIX MONTHS OF 1933. 

Company and Class of Stock— Amount. Purpose of Issue. 

Amer Commercial Alcohol Corp— 

Common -.--.---------------- $1,118,000 Acquis; corporate purposes 
Baldwin Locomotive Works— 

Common (210,400 shs)--.------ 
Beneficial Industrial Loan Corp— 

Common (2,094,859 shs)------- *14,916,410 Old stock just listed 
Bristol-Myers Co capital stock.... 3,501,400 Segregation of Drug Inc 
Central Aguirre Associates— 

Common (35,376 shs) - -------- 
Commercial Solvents Corp— 

Common (105,000 shs) - ------- 
City Stores Co com (20,000 shs) - -- 
Curtiss-Wright Corp common. --.-- 
Federal Screw Works— 

Common (41,250 shs) ...--.-.-. 
Freeport Texas Co common. .----- 
Hayes Body Corp— 

Capital stock (16,373 shs)------ 
Kroger Grocery & Baking Co— 

Common (17,400 shs) - -------- 
Libbey-Owens-Ford Glass Co— 

Common (141,560 shs) -------- 
Life Savers Corp capital stock --.--- 
Marancha Corp common_--------- 
Monsanto Chemical Works com - -- 30, Purchase of property 
Moto Meter Gauge & Eq Corp com 238,650 Working capital 
National Aviation Corp cap stock. 47,735,300 Old stock just listed 
National Distillers Products Corp— 

*3,922,000 Acquisition 


Common (106,000 shs) - ------- 
Pacific Western Oil Corp— ; 

Capital stock (1,000,000 shs)---*10,000,000 Old stock just listed 
Peerless Corp capital stock 75,831 Corporate purposes 
Pierce-Arrow Motor Car Cocom__ 2,482,250 Issued for recapital plan 
Roan Antelope Copper Mines, Ltd— ‘ 

American shares (383,034) ----- x1,915,170 Old stock just listed 
Schenley Distilleries Corp cap stk. 5,250 Acquisition of constit co,&c 
Socony-Vacuum Corp cap stock - - - 130,875 Exch stocks of assoc cos 
Sterling Products (Inc) cap stock. 17,507,000 Segregation of Drug Inc 
Sun Oil Co com (140,958 shs)_..-- *4,775,347 Stock dividend 
Superior Oil Corp stock--_-_------ 77,000 Corporate purposes 
Transue & Williams Steel Forging : 

*560,000 Working capital, &c 


Corp common (28,000 shs)----- } 
Truscon Steel Co common-------- 650,000 Working capital 
*1 200,000 Acquisition 


U S Industrial Alcohol Co— 
Common (17,392 shs)--------- 
7,002,800 Segregation of Drug Inc 
3,501,400 Segregation of Drug Inc 








*5,323,120 Exercise of stk warrants 


*176,880 Stock dividend 

*800,000 Acquisition 
*20,600 Issued per refinancing plan 
217,960 Corporate purposes 


*206,250 Issued per readj. plan 
380,110 Conv of pref stock 


*40,932 Working capital 
*435,000 Corporate purposes 
*914,478 Conversion of notes 


1,750,700 Segregation of Drug Inc 
3,728,670 Acquisition of property 


United Drug Inc capital stock - - --- 
Vick Chemical Inc cap stock------ 


Re: SEE PO oe $140,583 ,533 








* Includes shares of no par value. The amounts given represent the 
declared or stated value. 


x American shares are issued by Irving Trust Co. as depositary. Each 
American share represents four ordinary shares (par 5 shillings each) de- 
posited under the deposit agreement dated July 10 1928. 

As has been our practice, we give herewith a list of the new 
(unlisted) notes issued for one thing or another during 1933. 
This compilation is entirely distinct from the corporate list- 
ings and the amounts are not included in the above tables. 
Note issues represent principally short-term financing and 
thus act to diminish the volume of stocks and bonds that 
would normally be presented for listing on the Exchange. 


PRINCIPAL NOTE ISSUES NOT LISTED DURING 1933. 
Railroads— Rate. Date. Maturity. 
Internat’! Rys of Central America_.6% Apr. 11933 Apr. 1 1934 


Public Utilities— 
Edison Electric Illum Co of Boston— 


Amount, 
$1,600,000 


Se eka ceee ae Apr. 15 1933 Oct. 16 1933 10,000,000 

3-year coupon notes_---------- 5% Apr. 151933 Apr. 15 1936 16,000,000 
Hackensack Water Co__-_-------- 5% Jan. 11933 Jan. 1 1938 5,500,000 
New York Water Service Corp__..6% Nov. 301932 Nov. 30 1935 1,500,000 
Public Utility Holding Corp of Am_7% Apr. 151933 Apr. 15 1935 6,091,200 

Industrial & Miscellaneous— 
Kingston Barrel Corp___-_------ % June 11933 June 1 1934 100,000 
Ozark Barrel & Body Corp-------- 6% Aug. 151933 Aug. 14 1934 75,000 
United States Rubber Co-------- 6% June 11933 June 1 1936 5,959,100 
TORE BRIORS COMIN DOP 19GB ons oo edn cece dcsccconssnccssecs $1,600,000 
Total public utility companies for 1933-_.--..--------------------- 39,091,200 
Total industrial and miscellaneous companies for 1933_.....--.----- 6,134,100 
ys Fee ae a ee 46,825,300 
TE Ae TNE Ba Gia 6 os oo wee hence nek assectdccdnccccece 128,250,000 
pS ee ee 257,850,000 
pe SS Be a ent eae, soe ee ae 649,695,000 
rr rr eg epeth ab aaektesenesbecetenee 164,292,500 
Ne nn oe sk noboneehenwiwdeneanhee 216,162,000 
ee ee nn. evan cacheeke neuen saceneosabonmuiee 273,755,000 
poo Oe een ee ae 427,124,500 
eo PS OS OE eee ee eee 424,784,050 


nr es FO nnn, sc cwacksecgubbbecdaesesenens 335,100,000 
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In the following tables we give a list of the securities for 
which trust company receipts were issued during 1933, a 
list of companies for which new certificates were issued 
through change in name without changing the number of 
shares listed; also a list of companies the par value of whose 
shares have been changed, the number of shares listed re- 
maining undisturbed. These securities are not included in 
our tables above as they represent substitutions for securities 
already listed and are not considered by us as new or addi- 
tional listings. The tables follow: 


SECURITIES FOR WHICH CERTIFICATES OF DEPOSIT WERE LISTED, 
THE SECURITIES THEMSELVES HAVING BEEN PREVIOUSLY 
LISTED. 

Bonds. 


Burlington Cedar Rapids & Northern Ry.— 
o New York Trust Co. ctfs. of deposit for consol. Ist 5s, 1934_._----- $11,000,000 
hicago & Eastern Illinois Ry.—Chemical Bank & Trust Co. ctfs. of 


Co ES Or rere ea eer 31,001,100 
Chicago Rock Island & Pacific Ry.— 
Bankers Trust Co. ctfs. of deposit for gen. mtge. 4s, 1988__...-__-- 61,581,000 
Central Hanover Bank & Trust Co. or Harris Trust & Savings Bank 
Oa 104,470,000 
City Bank Farmers Trust Co. or Continental Illinois National Bank & 

Trust Co. ctfs. of deposit for secured 414s, 1952_._..._---------- 40,000,000 
Consolidation Coal Co.—Ctts. of deposit for Ist & ref. 5s, 1950_._.---- 18,733,000 
Karstadt (Rudolph), Inc.—Dillon, Read & Co. ctfs. of deposit for 1st 

i Ce Cl DiC cectnketanewasiindvadecacacwedacsane 3,793,000 
Lehigh Valley Coal Co.— 

J. P. Morgan & Co. ctfs. of deposit for lst mtge. 4s, 1933_...-._--- 911,000 

J.P. Morgan & Co. ctfs. of dep. for Ist mtge. 5s, 1933__......_--- 7,773,000 
Missouri Pacific RR.—Guaranty Trust Co. or St. Louis Union Trust 

Co. ctfs. of deposit for lst & ref. 5s: 

as se ah Si eae a I A he omg aw bie 17,840,500 

Di dvddpduadhatsiemenhbnetdcaantsen ahs caainkawsdes ten 95,000,000 

I i es Bare ie eae ae a a als al a ee ee oe tial ee 25,000,000 

as alan ides tn ater a oe ek et es ak sw emerald 25,000 ,000 

hho shee ice ints btee eee Gnbetaineasene wenn oem 61,200,000 
Norfolk Southern RR.—Central Hanover Bank & Trust Co. ctfs. of 
Ro OE SE ee errr ieee 11,604,000 
Northern Ohio Ry.—National State Bank of Newark ctfs. of deposit 
a A ha i od pi plaids alban ee cc ips 2,500,000 
Paramount Broadway Corp.—Chemical Bank & Trust Co. ctfs. of dep. 
RE an EEA SELES i EELS CE eS Ne eas a ae 8,875,000 
Paramount Famous Lasky Corp.—Chase Nat. Bank ctfs. of dep. for 6s.. 11,918,000 
Paramount Publix Corp.—Chase Nat. Bank ctfs. of deposit for 5!4s_.-- 13,259,000 
St. Paul Minneapolis & Manitoba Ry.— 
J. P. Morgan & Co. ctfs. of deposit for cons. 45s__.........-.------ 7,822,000 
J. P. Morgan & Co. ctfs. of deposit for Ist coms. 6s_......---.----- 13,344,000 


J. P. Morgan & Co. ctfs. of deposit for cons. 4'4s 20,797,000 
Studebaker Corp.—Guaranty Trust Co. ctfs. of deposit for 6% notes__.. 14,861,100 
Wabash Ry.—Chase National Bank or Mississippi Valley Trust Co. 

ctfs. of deposit for ref. & gen. mtge. bonds: 
Series A 5!4%, 1975 
Series B 5s, 1976 


12,500,000 
15,500,000 


ne en Ss Se oe ueudotadsaken ene anh 17,867,000 
i Ci Se ait. . Sate ita kad abe aa aa wele don poaeate 15,000 ,000 
Stocks. 
Shares. 


Bush Terminal Building Co.—Bankers Trust Co. ctfs. of deposit for 

7% cum. pref. stock 
Paramount Publix Corp.—Ctfs. of deposit for common stock ---------- 
Producers & Refiners Corp.—Ctfs. of deposit for 7% pref. stock 


70,000 
3,392,307 
2,873,100 


STOCK FOR WHICH VOTING TRUST CERTIFICATES WERE 
(The Stock Having Been Already on the List) 


LISTED 


. No. of Shares. 
General Refractories Co. (no par)-------- ot aa nas test nen 113,939 


SECURITIES FOR WHICH NEW CERTIFICATES WERE LISTED, 
THROUGH CHANGE IN NAME OF COMPANY, WITHOUT CHANG- 
ING NUMBER OF SHARES OF STOCK ALREADY LISTED. 

No. of Shares. 

General American Transportation Corp. (from General American Tank 

ES EE Ay ese Cp TERS SCE RC EES 

Peerless Corp. (from Peerless Motor Car Corp.)-.-.------------------ 436,739 


CERTIFICATES LISTED IN CONNECTION WITH STOCK SPLIT UP, 
THE OLD CERILIFICATES HAVING ALREADY BEEN LISTED. 


$18,833 


i No. of Shares. 
National Distillers Products Corp.—Common (3 for 1)-.------------ 1,884,083 
CERTIFICATES LISTED IN CONNECTION WITH REDUCTION IN 

CAPITAL, REPLACING OLD CERTIFICATES ALREADY ON LIST. 

° American Shares. 

North German Lloyd of Bremen—‘‘American shares” (new), represent- 
ing common stock, issued in ratio of 1 new sh. for each 3 surrendered - - 15,099 


COMPANIES CHANGING PAR OF SHARES WITHOUT CHANGING THE 
NUMBER OF SHARES LISTED. 


No. of Shares. No. of Shares. 


Addressograph Multigraph | Kayser (Julius) & Co.,com_. a484,120 
<aeo., CONDON. .....-.+. c760,213 Kresge Dept. Stores, Inc.. 
Amalgamated Leather Co.— MN. 2 ocnesae a encne 243,524 


SSRI EE i ae 
$7 cum. pref. stock__-_-_-- 


175,000 | (P.) Lorillard Co......--.-.-.- 

£56,0C0 | Magma Copper Co., common 
Amer. Home Prod. Co.com. 4672,100| May Dept. St’s Co., com_-_ 
Amer. Type Founders com_-_ b90,060 | Mohawk Carpet Mills, Inc., 
Amer. Writing Paper Co. Be Ear 

common (Vv. ¢. c.)........ di99,663 | Moto Meter Gauge & Equip. 
Arnold Constable Corp. capi- a: OY Cl = eee 

eS ee a337,109| Motor Wheel Corp., common 850,000 
Beatrice Creamery Co. com. i377,719| National Acme Co., common  4d500,000 
Bohn Aluminum & Brass National Steel Corp., stock... h2,156,832 


c1,890,646 
c408 ,155 
c1,367,326 
e600 ,000 


d508 ,082 


Corp. capital stock... a252,418| National Supply Co., com... i382 ,591 
Canada Dry Ginger Ale, Inc., North Amer. Aviation, Inc_. j2,118,959 
common_______--.--..-. a512,631] Pacific Coast Co., common-.- 270,000 
Capital Administration Co., First preferred_-__.-_.---- b15,250 
7eG., QUO... ccwcans d143,405 Second preferred_____--_-- b40,000 

$3 pref. (par $10)_..--.-.-. 243,400) Pan American Petroleum & 
Commercial Credit Co.com. c954,052 TRARG O06 oc wesccnns a3,416,069 
Continental Oil Co.common. a4,722,522| Park & Tilford, Inc.,com... 4218,722 


Ee Ge: MONEE... cn ccee cs c3,501,499| Petroleum Corp. of America, 





DunbhillInternat'l,Inc.,com. d145,866 SR et. dca se eke a2,162,960 
Electric Auto Lite Co.com_. a929,834|Schulte Retail Stores Corp., 
Eureka Vacuum Cleaner Co. a275,618 oe as cel eee 41,138,711 
Freeport Texas Co.,common  c729,844/ Superior Oil Corp., cap. stk. 776,979 
General Asphalt Co.,com_... ¢413,333|Telautograph Corp., stock.. a228,760 
(Adolf) Gobel, Inc.,com__-. a430,990| Tennessee Corp., stock - -- - ~~ a858,204 
Grand Union Co. trust ctfs. Thermoid Co., common_----- 4256 ,056 
for common stock_------- d280,504|U.S. Hoffman Mach'y,com_ a222,204 
(A.) Hollander & Son, Inc., Universal Pipe & Rad.,com. 4d488,276 
capital stock.......-..<- a200,000| Utilities Power & Light Co., 
Insuranshares Certificates, GR. Cc ee cccbedewaeen d1,642,989 
OE ei d894,539| Van Raalte Co., Inc., com--- a80,000 
International Hydro-Electric Warner Bros. Pictures, [nc., 
System, class A____._---_- b858,197 GON =. gis cbs oc couse BE, 801 3M 


a New stock of $5 par issued in exchange for stock of no par, share for share. 

b New stock of no par issued in exchange for shares of $100 par, share for share. 
c New stock of $10 par issued in exchange for shares of no par, share for share. 
d New stock of $1 par issued in exchange for shares of no par, share for share. 
e New stock of $20 par issued in exchange for shares of no par, share for share. 
f New stock of $50 par issued in exchange for shares of $100, share for share. 

@ New stock of $10 par issued in exchange for shares of $50, share for share. 

h New stock of $25 par issued in exchange for shares of no par, share for share. 
i New stock of $25 par issued in exchange for shares of $50, share for share. 

j New stock of $1 par issued in exchange for shares of $5, share for share. 








Chrenicle 
The Course of the Bond Market. 


The second week of Federal guarantee of small bank de- 
posits saw a strengthening of bond prices in all grades of 
bonds. Prices were firm early in the week, made consider- 
able progress on Wednesday, and pushed up for impressive 
net gains, in some instances of several points, on Thursday. 
Further progress was recorded on Friday. Utility issues, 
particularly among the lower grades, profited most in the 
upturn, while rails were very strong too. In a press confer- 
ence, President Roosevelt announced on Wednesday that 
he favored the systematic retirement of railroad and other 
utility bonded indebtedness out of earnings, and that he 
believed regulatory bodies should take this factor into con- 
sideration in the supervision of rates. The market responded 
most favorably to this pronouncement. 

U.S. Government bonds lost about a point in price early 
this week but recovered some of this loss on Thursday and 
Friday. Heavy spending by the Government will neces- 
sitate considerable financing and will possibly cause an 
earlier action to dollar devaluation and stabilization. Manip- 
ulation of the daily gold price was at any rate abandoned as 
a major monetary policy some time ago. The President 
asked Congress for authorization of Government guarantee 
of the principal as well as the interest on the agricultural 
mortgage refunding bonds. This produced a sharp price 
recovery among these issues. The dollar was up a little 
from last week, being slightly over 64 cents. Rumors of an 
early Government action on gold devaluation and realiza- 
tion of the profit on Federal Reserve holdings of the metal 
have become more persistent recently. 

High grade railroad bonds advanced moderately in the 
past week, Atchison Topeka & Santa Fe gen. 4s, 1995, from 
9354 to 9414 and Pennsylvania 4s, 1948, from 100% to 101. 
Among the lower grade issues, however, gains were very 
large. Chicago Rock Island & Pacific 4s, 1988, gained 6 
points to 5914, Southern Pacific 414s, 1981, 6 points to 59, 
Chicago Milwaukee St. Paul & Pacifie 5s, 1975, 5 points to 
43 and the defaulted Missouri Pacifie 5s, 1977, 4'4 points 
to 2834. Developments in the railroad situation were 
highly favorable. Carloadings exceeded even optimistic 
expectations; the Inter-State Commerce Commission and 
President Roosevelt indicated their desire for railroad sink- 
ing funds for debt retirement; the President voiced his 
opinion that rates should not be so low that sinking funds 
eould not be provided. 

After good signs of strength in the first few days, a sub- 
stantial buying wave on Thursday swept utility issues of all 
classes upward in a manner that has not been seen for many 
months. Bonds in the lower investment brackets were of 
course the most responsive. Northern Ohio Traction & 
Light 6s, 1947, were up 5% to 80%, Tennessee Electric 
Power 6s, 1947, up 11 to 74, Central Illinois Publie Service 
5s, 1956, up 6% to 60; Georgia Power 5s, 1967, up 734 to 
6834, and Power Securities Corp. 6s, 1949, up 7% to 54. 
High grades were also in demand as were New York tractions, 
many of which are now close to or above the 1933 highs. 

Continued strength was evident in the industrial bond 
list this week. Highest grade issues were firm and some 
gained ground. Second line and speculative issues scored 
wider advances. A feature was the advance in Bethlehem 
issues whose interest and principal is payable at the holder’s 
option in foreign currencies, Bethlehem Steel 5s, 1942, 
gaining 5 to 107. A similar issue, Lackawanna Steel 5s, 
1950, was 5 points higher to 102. Steel bonds as a whole 
were strong. Tire and rubber issues made further moderate 
advances and oils moved fractionally forward. In other 
classifications, National Dairy 54s, 1948, gained 134 more 
on this move to 8414; International Cement 5s, 1948, were 
up 2% to 82%; and Certain-teed Products 514s, 1948, were 
13% higher to 56%. 

Continued strength in Scandinavian bonds, with Finnish 
issues making new highs for 1933-34, characterized the foreign 
bond market. Advances also occurred in Australian, Ar- 
gentine, Austrian and Hungarian bonds. German issues, 
both government and corporate, were irregular. Japanese, 
Chilean and Belgian bonds were slightly higher. Market 
appreciation in Batavian Petroleum 41%s, Royal Dutch 4s 
and Rotterdam 6s expressed market optimism with regard 
to the possible ultimate payment of these issues on a gold 
equivalent basis. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 
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MOODY'S BOND PRICES.* 
(Based on Average Ytelds.) 


MOODY'S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 





























| 
All | 120 Domestics | All | 120 Domestics 

1934 120 120 Domestics by Ratings. by Groups. fa ; 120 | 120 Domestics by Ratings. by Groups. te 

Dat Domes- j atly | Domes-| - 
Averages tc. | Aaa. , Aa. A. | Baa. | RR. | P. U. \Indus.|| Averages.| tte. Aaa. Aa. A. Baa. RR. | P. U. | Indus. | etgns. 

! | j 

. oo?) 87.69 106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.09 || Jan. 12--| 5.59 4.38 5.04 5.81 7.12 5.54 6.35 | 4.87 8.33 
| 86.91 105.89 94.88 84.35 69.31 | 87.56 | 77.00 | 98.25 1 ci 5.65 4.40 5.08 5.85 7.25 5.60 6.48 4.36 8.32 
| ee 85.74 |105.72 | 94.29 | $3.11 | 67.42 | 86.64 | 75.19 | 97.78 10--| 5.74 4.41 5.12 5.95 7.46 5.67 6.65 4.89 8.39 
— Ee 85.23 |105.54 | 93.99 | 82.50 | 66.64 | 85.99 | 74.46 | 97.62 9..| 5.78 4.42 5.14 6.00 7.55 5.72 6.72 4.90 8.46 
_ Eee 84.97 [105.37 93.85 | 82.02 | 66.38 | 85.61 | 74.36 | 97.31 Bis 5.80 4.43 5.15 6.04 7.58 5.75 6.73 4.92 8.53 
Scneiekens 84.85 |105.37 | 93.40 | 82.02 | 66.47 | 85.61 | 74.25 | 97.16 6..| 5.81 4.43 5.18 6.04 7.57 5.75 6.74 4.93 8.56 
| See 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00|| Jan. 5.-| 5.81 | 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.55 

, Sato 84.85 105.54 | 93.11 | 81.90 | 66.64 | 85.87 | 74.46 | 96.54 4..; 5.81 4.42 5.20 6.05 7.55 5.73 6.72 4.97 8.61 
es 85.10 |105.54 | 93.55 | 81.78 | 66.90 | 86.25 | 74.57 | 96.54 Sue 5.79 | 4.42 5.17 6.06 7.52 5.70 6.71 4.97 8.60 
es 85.10 |105.37 | 93.55 | 81.90 | 67.07 | 86.12 | 74.88 | 96.54 Sint Bee 4.43 5.17 6.05 7.50 5.71 6.68 4.97 8.65 
High 1933....... 92.39 (108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 || Low 1933) 5.25 4.28 4.73 5.47 6.42 5.19 5.47 4.81 8.63 
Low 1033....... 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 || High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 | 11.19 
High 1933. ...... | 82.62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 | Low 1932) 5.99 4.51 5.44 6.34 7.41 .30 5.59 5.75 9.86 
—_ a 67.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 7 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 

ear ° 
Jan. 12 1933. .... | 83.97 105.54 | 92.39 | 81.90 | 64.55 | 75.71 | 89.31 | 87.69 a 5.88 | 4.42 5.25 6.05 7.80 6.60 5.47 5.59 9.60 
Two Years Ago— | Ts.Ago 

Jan. 12 1932. | 73.55 | 93.40 | 82.38 | 71.96 | 55.29 | 70.52 | 81.07 | 69.86 | Jan.12°32| 6.81 | 5.18 6.01 6.97 9.09 7.12 6.12 7.19 ' 13.79 









































Notes.—* These prices are computed from average yield on the basis of one “ideal” bond (4% % coupon, Maturing in 31 years) and do not purport to show either 
the average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 
+ The latest complete list of bonds used in computing these indexes was published is 
the “Chronicle” of Sept. 9 1933, page 1820. For Moody's index of bond prices by months back to 1928, see the “Chronicle” of Feb. 6, 1932, page 907. 


movement of yield averages, the latter being the truer picture of the bond market. 








Annual Report of Secretary of Treasury—Net Public Debt Rose $3,051,670,116 in Fiscal Year to 
Total of $22,538,672,560—Report Estimates Additional Increase of $6,141,297,168 This Year, 
but President’s Budget Message Placed Rise at $7,309,068,211—Marked Gain in Internal Rev- 
enue Receipts Noted—Review of Emergency Banking and Monetary Measures, &c. 


While the annual report of the Secretary of the Treasury 
was submitted to Congress on Jan. 4, under the name of 
William H. Woodin, the latter had already withdrawn from 
the Cabinet because of his continued ill-health, his resigna- 
tion, presented to President Roosevelt under date of Dec. 
13, having been accepted Dec. 20, effective Dec. 31, as was 
noted in our issue of Jan. 6, page 54. 

The report bears date Nov. 20, and besides detailing the 
Treasury’s financial position, reviews the emergency bank- 
ing and monetary measures, as well as the emergency legis- 
lation incident to the Government’s recovery program. 

The expenditures of the United States Government for 
the fiscal year ended June 30 1934 are estimated in the report 
at $9,891,178,467. The report includes a detailed account- 
ing which showed an expansion of $3,051,670,116 in the 
net public debt in the 1933 fiscal year, as well as proposals 
to enlarge the outstanding debt an additional $6,141,279,168 
in the current fiscal year. The figures contained in the re- 
port are in many instances rendered obsolete by those con- 
tained in President Roosevelt’s Budget message of Jan. 4. 
This message listed about $1,150,000,000 additional emer- 
gency expenditures for the current year which were not in- 
cluded in the Secretary’s report, and estimated nearly 
$2 ,000,000,000 more for the 1935 fiscal year. 

Thus, where the Budget message mentioned an increase 
of $7,309,068,211 in the public debt during the current fiscal 
year, the Treasury report predicts a debt increase of only 
$6,141,297,168. Where the Budget message lists an in- 
crease of $1,968,133,221 in the Governmental debt in the 
1935 fiscal year, the Treasury report predicts a debt decline 
of $15,477,708. 

Regarding the receipts and expenditures of the fiscal year 
1933, the report says: 


RECEIPTS. 


Total receipts, exclusive of trust fund items, during the fiscal year 
1933 were $2,079,696,742, as compared with $2,005,725,437 in 1932. 
A large increase in miscellaneous internal revenue receipts, chiefly due 
to new and increased taxes, and a somewhat smaller increase in miscel- 
laneous receipts more than offset the continued decline in receipts from 
income taxes and customs duties. 

Miscellaneous internal revenue receipts in 1933 constituted 41% of 
total receipts, the largest proportion since 1924, while the percentage 
derived from income taxes was less than in any of the preceding nine years. 
Income tax receipts, which in recent years have usually accounted for 
more than half of the total receipts, were only 36% of the total in 1933. 


RECEIPTS BY MAJOR SOURCES FOR THE FISCAL YEARS 1932 AND 1933.4 
{Dollars in millions] 

















Incr. (+) 
Source. 1932. 1933. Decr. (—) 
Internal revenue: 
Income taxes: 
Corres Corporation... ... ws. <-ncenccoccncc 516.9 319.4 —197.5 
ee SIE ns cncccawsiddeccuenwe 351.1 295.0 —56.1 
i a as 189.3 131.8 —57.5 
ONE CONTR CONN Ss bin ke Kcccdwcdecccca 1,057.3 746.2 —311.1 
Miscellaneous internal revenue: 
Increased taxes, Revenue Act of 1932: 
Documentary stamps:c . 
Capital stock tranmsfers__....._....____ 17.7 33.2 +15.5 
FO OES aT 10.2 20.2 +10.0 
Dts dt Hetbkidacchuspéliceine cease 47.4 €29.7 —17.7 
MI a ciel tawacuane ceakae cane 1.9 15.5 +13.6 







































































Incr. (+) 
Source. 1932. 1933. Decr .(—) 
Internal revenue (Concluded)— 
New taxes, Revenue Act of 1932: 
Manufacturers’ excise: 
Cech idhtvintctinpustktteadnen senes 124.9 +124.9 
Automobiles, trucks, tires, and parts or 
O_O  EE TT 32.8 +328 
EE SEED cuvncbsewekéansdcanncenl <«aeene 28.6 +28.6 
LE Ee awsawecabsbtesewcsnce! — atses 16.2 +16.2 
BE Ge cb ebbeeesidatdudichoawensucl Gauss 45.3 +45.3 
Total manufacturers’ excise taxes....| ----- 247.8 + 247.8 
Can caveat thunceukbcsadeeaesdenst 8 sodas 38.5 +38.5 
Telephone, telegraph, radio and cable----| ----- 14.6 +14.6 
. { * ee eee ee 14.7 +14.7 
Fermented liquor, Act of March 22 1933----| ----- 35.2 +35.2 
Ss, eee a 317.5 328.4 +10.9 
All other tobacco manufactures----......--- 81.1 74.3 —6.8 
All other internal revenue_b..-.....-----.-- 27.9 6.1 —21.8 
Total miscellaneous internal revenue- ---- 503.7 858.2 + 354.5 
CRs candunnddciuntnghewadwangwn uc nchous 327.7 250.8 —76.9 
Total internal revenue and customs--.-...-..- 1,888.7 1,855.2 —33.5 
Miscellaneous receipts: 
Proceeds from Government-owned securities: 
Po ee ee (9) 98. +98.8 
Ct 2 een eee 22.4 32.1 +9.7 
All other receipts, exclusive of trust fund items_ 94.6 93.6 —1.0 
Total miscellaneous receipts, exclusive of 
oo PO eee ere 117.0 224.5 +107.5 
Total receipts, exclusive of trust funditems__! 2,005.7 2,079.7 +74.0 





a On basis of daily Treasury statements (unrevised), supplemented by report of 
the Commissioner of Internal Revenue. General and special funds combined; 
for description of funds, see p. 276 [pamphlet report]; for classification by funds, 
see p. 281 |pamphlet report). 

6 Includes adjustment to basis of daily Treasury statements (unrevised). 

c Stamp taxes on playing cards and boats included elsewhere. 

d Includes bond issues and transfers, capital stock issues, &c., and sales of pro- 
duce (future delivery) . 

e Receipts reflect to a small extent provisions for additional estate tax. 

J Includes taxes on transportation of oil by pipe line, gifts, leases of safe deposit 
boxes, and the use of boats. 


9 J — postponed under the suspension agreements aggregated about $252,- 


Income Tazes. 


In the fiscal year 1933 income taxes amounted to $746,200,000, as com- 
pared with $1,057,300,000 in 1932, a decline of $311,100,000. As shown 
in the above table, receipts from current income taxes were $614,400,000 
in 1933, as compared with $868,000,000 in 1932, a decline of $253,600,000. 
The receipts from back taxes decreased from $189,300,000 in 1932 to 
$131,800,000 in 1933, or about $57,500,000. 

Current income taxes during the first half of the fiscal year 1933 were 
collected largely on incomes returned for the calendar year 1931 and dur- 
ing the last half of the fiscal year represented taxes on incomes for the 
calendar year 1932. While taxable incomes for the calendar year 1932 
showed further decline, taxes on incomes for that year (collected in 1933) 
did not decline correspondingly, due to the increased rates, reduced ex- 
emptions and credits, and other provisions of the Revenue Act of 1932. §j§ 

Comparisons of collections for the calendar years 1932 and 1933 on 
taxes returned for the calendar years 1931 and 1932, respectively, indicates 
the effect of the new legislation. Indicated corporation collections in the 
full calendar year 1933 show a decline of 27% as compared with collections 
in 1932. An even greater decline in taxable income was partially offset 
by the increased taxes effective on 1932 incomes, due chiefly to the increase 
in the tax rate from 12 to 1334 %, with an additional tax of three-fourths of 
1% on net income reported on consolidated returns, and the elimination of 
specific credit for corporations with small incomes. 

Indicated current collections of individual income taxes during the 
full calendar year 1933 show an increase of 30% over the preceding year, 
the decline in taxable incomes being more than offset by the increased taxes 
under the Revenue Act of 1932. The major provisions of the Revenue Act 


affecting collections of current individual income taxes were: A reduction 
in personal exemptions from $3,500 to $2,500 for married persons or heads 
of families and from $1,500 to $1,000 for single individuals; an increase in 
the normal rates from 14, 3 and 5% to 4 and 8%; increased surtaxes 
(graduated from 1% on net income in excess of $6,000 to 55% on net 
income in excess of $1,000,000); and the elimination of tax credit for earned 
income. 
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Miscellaneous Internal Revenue. 


Receipts from miscellaneous internal revenue taxes were $858,200,000 
in the fiscal year 1933 as compared with $503,700,000 in 1932, an increase of 
$354,500,000. 

In 1933 about 95% of miscellaneous internal revenue came from six 
sources—tobacco taxes, manufacturers’ excise taxes, documentary stamp 
taxes, the tax on checks, the tax on fermented liquors, and the estate tax. 

The taxes on tobacco manufactures, which yielded $402,700,000 in 1933, 
continue to be the largest source. Collections of the tax on small cigarettes, 
which produces more than four-fifths of all tobacco taxes, totaled $328,- 
400,000, an increase of $10,900,000 over the preceding fiscal year. Re- 
ceipts from other tobacco taxes were $6,800,000 less in 1933 than in 1932. 

In the fiscal year 1933, $449,400,000 of miscellaneous internal revenue 
represented collections of taxes increased by the Revenue Act of 1932 or of 
new taxes levied by that Act and the Act of March 22 1933 (which imposed 
a@ tax on fermented liquors). The new manufacturers’ excise taxes on a 
variety of articles yielded $247,800,000, of which $124,900,000 was derived 
from the tax of 1 cent per gallon on gasoline. Of the miscellaneous internal 
revenue taxes that were increased by the Revenue Act of 1932, the largest 
amount of revenue during 1933 came from the documentary stamp taxes, 
which, excluding playing cards, aggregated $53,400,000. 

Miscellaneous internal revenue collections did not in all cases imme- 
diately reflect the full effect of new tax legislation, and monthly receipts 
during the year changed as new and increased taxes became fully effective. 
The manufacturers’ excise taxes and the other miscellaneous taxes became 
effective on June 21 1932, with the exception of the tax on the use of boats. 
Except for the documentary stamp taxes and the tax on boats, which are 
collected through the sale of stamps, these taxes are payable monthly on 
returns filed on or before the last day of the succeeding month. Miscel- 
laneous internal revenue for July 1932, at $42,500,000, included receipts 
from new and increased taxes only for the period June 21-30. Collections 
increased during subsequent months and from October through April 
monthly receipts ranged between $64,400,000 and $78,000,000. In May 
1933 these receipts increased to $93,500,000, and in June to $106,500,000, 
largely as a result of the new tax on fermented liquors and increased col- 
lections on small cigarettes. 

The additional estate tax imposed by the Revenue Act of 1932 applied 
to estates of decedents after June 6 1932. Since returns of this tax are not 
required to be filed until one year after death, and payment may be ex- 
tended under certain conditions even beyond that period, the tax receipts 
for the fiscal year 1933 were affected only slightly by the additional tax 
provisions. 

; Customs. 


Customs receipts declined from $327,700,000 in the fiscal year 1932 to 
$250,800,000 in the fiscal year 1933, or $76,900,000. Monthly collections 
of customs receipts throughout the year until May were at a considerably 
lower level than in 1932. Receipts in May and June showed increases of 
$2,500,000 and $5,600,000, respectively, over the corresponding months 
of the preceding year. 

Miscellaneous Receipts. 


Miscellaneous receipts, exclusive of trust fund items, increased from 
$117,000,000 in the fiscal year 1932 to $224,500,000 in the fiscal year 1933. 
These receipts are non-tax items and include such receipts as the proceeds 
from Government-owned securities, Panama Canal tolls, fees, fines and 
Penalties, rents and royalties, the immigration head tax, tax on the circu- 
lation of National bank notes, and seigniorage on coinage of subsidiary 
silver and minor coins. 

The increase was due chiefly to the fact that certain payments were 
made in 1933 on account of obligations of foreign Governments, whereas 
during the fiscal year 1932, payments on these obligations were postponed 
under the House joint resolution approved Dec. 23 1931. Principal pay- 
ments received on obligations of foreign Governments in 1933 were $31,- 
600,000 and interest payments $67,200,000. 

Receipts on Government-owned securities also included interest in the 
amount of approximately $24,400,000 paid by the Reconstruction Finance 
Corporation on account of advances made by the Secretary of the Treas- 
ury, offset in part by a decrease of nearly $14,000,000 in repayments of 
agricultural loans made by the Secretary of Agriculture. 


1933 Estimates and Results. 

Total receipts, exclusive of trust fund items, for the fiscal year 1933 
were $388,200,000 less than Treasury estimates made in the fall of 1932. 
Receipts from internal revenue and customs were $194,800,000, or about 
10%, less than the estimates. Income tax receipts fell $113,800,000 short 
of the estimates, and miscellaneous internal revenue and customs receipts 
were $41,800,000 and $39,200,000 less, respectively, than estimated. 
Miscellaneous receipts, exclusive of trust fund items, fell $193,400,000 
short of the amount estimated, chiefly due to the fact that receipts on 
obligations of foreign Governments were $169,800,000 less than the amounts 
due. 

Expenditures. 

During the fiscal year 1933 expenditures chargeable against ordinary 
receipts (exclusive of trust fund items) amounted to $3.865,915,459, as 
compared with $4,885,909,686 for the fiscal year 1932. Expenditures 
thus classified do not include net payments on account of purchases of 
notes of the Reconstruction Finance Corporation aggregating $1,277 ,038,- 
168 in 1933 and $267 ,735,209 in 1932. Total expenditures, including these 
payments, amounted to $5,142,953,627 in 1933 as compared with $5,153,- 
644,895 in 1932. The following analysis of Federal expenditures relates 
to expenditures excluding trust fund items but including net payments on 
Reconstruction Finance Corporation account. 

Expenditures for 1933 and prior fiscal years cannot be completely classi- 
fied as between general and emergency outlays—a classification which was 
introduced into the Daily Treasury Statement on July 1 1933. There is 
presented in the table below, however, a comparison of expenditures for 
the fiscal years 1932 and 1933, classified by major functional groups. In 
this table major items due to or particularly affected by the depression are 
shown separately. 

Major expenditures due to or particularly affected by the depression 
were $1,913,000,000 in 1933 as compared with $1,750,000,000 in 1932, 
an increase of $163,000,000. The principal item of increase in this class 
of expenditures represented net payments on Reconstruction Finance 
Corporation account which aggregated $1,277,000,000 in 1933 as com- 
pared with $768,000,000 in 1932, the latter including $500,000,000 for the 
purchase of the capital stock of the Corporation. Expenditures for public 
works decreased in 1933, amounting to $474,000,000 in that year as com- 
pared with $507,000,000 in 1932. Other reductions in this category of 
expenditures for 1933 reflect the non-recurrence of certain outlays made in 
1932 in connection with special aids to agriculture, including net loans of 
$136,000,000 from the agricultural marketing fund, purchase of $125,000,- 
000 of additional capital stock of the Federal Land banks, and $11,000,000 
for loans and credits to farmers; and a decrease of $86,000,000 in the postal 
deficiency. The more important of the new expenditures in 1933 due to 
the depression included $14,000,000 for emergency conservation work 
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under the Act approved March 31 1933 and $34,000,000 for wheat and cot- 
ton distributed for relief. 

Service on the public debt amounted to $1,151,000,000 in 1933, an in- 
crease of $139,000,000 over 1932. Of this increase, $90,000,000 represented 
larger payments for interest, reflecting the increase in the public debt dur- 
ing the year, and $49,000,000 was due to retirements from repayments of 
principal by foreign Governments on account of their indebtedness. Owing 
to the postponement of foreign debt payments due in the fiscal year 1932, 
there were no retirements from this source during that year. 
EXPENDITURES, BY CERTAIN MAJOR FUNCTIONS, INCLUDING NET 


PAYMENTS ON RECONSTRUCTION FINANCE CORPORATION 
ACCOUNT, FISCAL YEARS 1932 AND 1933.a 


{In millions of dollars] 


221 
























































Incr. (+) 
Class of Expenditure. 1932. 1933. Decr. (—) 
Major expenditures due to or particularly affected 
by the depression: 
Reconstruction Finance Corporation (net) b- --- 768 1,277 +509 
ee Wei bhltinc Sac duécunseouccee 507 474 —33 
Special aids to agriculture: ’ 
Agricultural marketing fund (net) ---------- 136 a3 —139 
Additional capital stock, Federal Land banks >. re —125 
Loans and credits to farmers........._--.-- oy aren —l1 
Distribution of wheat and cotton for relief-....| ----- 34 +34 
Emergency conservation work..-..-.--------]  ----- 14 +14 
PON HE abaddiecatudacedeecavcdions 203 117 —86 
Total major expenditures due to or affected 
4  , eee 1,750 1,913 +163 
Public debt: 
Ghd si cechebwascusudesbebeaesducne 599 689 +90 
PE heb ccnnhnanndeswats dawaeneadn. 413 462 +49 
Total public debt expenditures------.------ 1,012 1,151 +139 
National defense and veterans:e 
ee a ae 658 639 —19 
QO CES de ndsescenuedteahawseseweswn 973 863 —110 
Total National defense and veterans- - - -- - -- 1,631 1,502 —129 
All other, including non-functional: 
Major non-functional. f........-..---------- 141 98 —43 
Other expenditures, largely departmental- -- ~~ 620 479 —141 
Total all other, including non-functional. --- 761 577 —184 
Total expenditures, including net payments 
on Reconstruction Finance Corporation 
RR a i oe ee ee 5,154 5,143 —l1 











a On basis of daily Treasury statements (unrevised), supplemented by certain 
details on checks-issued basis and public works on basis of Bureau of Budget com- 
pilation. For description of bases see p. 275 {pamphlet report]. 

6 Includes purchases of capital stock ($500,000,000 in 1932) and net payments 
on account of purchases of the notes of the Corporation. 

c Excluding expenditures of District of Columbia Government and for mainte- 
nance of rivers and harbors. 

d Excess of credits (deduct). 

e Excluding expenditures under these headings for public works. 

Jf Includes refunds of tax receipts, purchases of capital stock of Federal Inter- 
mediate Credit banks, and, for 1932, expenditures under Settlement of War Claims 
Act of 1928. 

Other major categories of Federal expenditures were those for National 
defense and war veterans, which together aggregated $1,502,000,000 in 
1933 and which were $129,000,000 smaller than in 1932. The greater 
part of this decrease was due to a reduction of $100,000,000 in the amount 
credited to the adjusted service certificate fund for which an increased 
appropriation had been made available in 1932 in connection with the financ- 
ing of loans on adjusted service certificates under authority of the Act of 
Feb. 27 1931. 

The balance of Federal expenditures, composed chiefly of non-functional 
and departmental expenditures not included under other categories, 
aggregated $577 ,000,000 in 1933, a decrease of $184,000,000 as compared 
with 1932. Major non-functional expenditures, amounting to $98,000,000, 
were $43 ,000,000 lower than in 1932 and reflected a decrease of $31,000,000 
in refunds of tax receipts, the non-recurrence of an expenditure of $38 ,000,- 
000 during 1932 made under the authority of the Settlement of War Claims 
Act of 1928, and an increase of $26,000,000 in the purchase of stock of the 
Federal Intermediate Credit banks. 

All other expenditures, largely for departmental activities not otherwise 
classified, amounted to $479,000,000, a decrease of $141,000,000 from 1932. 
This category includes expenditures on account of the legislative and 
judicial branches of the Government, the fiscal administration and control 
of banking and currency, foreign relations, civil pensions and allowances, 
and other Governmental activities in connection with conservation of 
natural resources, education, promotion of public health, Indian affairs, 
and aids to agriculture, labor, aviation, and industry. Reduction in ex- 
penditures for these activities, which amounted to 23% of the amount 
spent for similar activities during the preceding year, reflected chiefly 
economy legislation, including the reduction in salaries of Government 
employees. 


The figures of public debt are presented as follows in the 
report: 
THE PUBLIC DEBT. 


At the end of the fiscal year 1933 the gross public debt outstanding 
was $22.538,672,.560 and showed an increase of $3,051,670,116 for the 
fiscal year. 

The changes in the character and amount of the outstanding debt as a 
result of the year’s operations are summarized in the table in which are 
compared amounts of the various classes of debt outstanding at the begin- 
ning and at the end of the fiscal year. 

Treasury financing operations in the open market during 1933 reflected 
chiefly (1) an excess of expenditures over ordinary receipts, (2) payments 
against credits established for the Reconstruction Finance Corporation 
through the purchase of its obligations, (3) retirements of maturing debt, 
and (4) increase in the General Fund balance. 

About 43% of the total open market issues during 1933 consisted of 
securities with maturities in excess of one year, as compared with 20% 
in 1932. Open market issues outstanding on June 30 1933, and maturing 
in one to five years. amounted to $4,304,000,000, an increase of $3 ,643,- 
000,000 during the year. Outstanding short-dated debt maturing within 
one year aggregated $3,307,000,000, a decrease of $635,000,000 as com- 
pared with the end of the preceding fiscal year. Debt with maturities of 
over five years showed no significant change. 

Public debt transactions, other than open market operations, included 
the issuance and redemption of special obligations connected with the 
investment of trust funds and postal savings and of special one-day cer- 
tificates to cover temporary advances by Federal Reserve banks at the time 
of quarterly income tax payments, and transactions relating to matured 
debt on which interest has ceased and to non-interest-bearing debt, the 
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latter representing chiefly operations in connection with the National bank 
note and Federal Reserve bank note retirement funds. 
CHANGES IN PUBLIC DEBT OUTSTANDING JUNE 30 1932 AND 1933, 
BY CLASSES. 
[On basis of daily Treasury statements—unrevised.] 


| | 


Financial 





Increase (+-) or 





| June 30 1932. | June 30 1933. | Decrease (—). 
Interest-bearing debt: | 3 | 3 | $ 
Open market issues: 
Pre-war bonds..........-..-- 753,320,130} 753,320,130, -.-------- 
LADEESY DOMES. 222-22 2220250 Soen'7768'100 8, 201,307,550) —7,000 
Treasury bonds. ..........--- 5,215,942,300, —42,833,800 











14,213,410,780|14,170,569,980| —42,840,800 
1,261.283.600| 4.548,379,200| +3,287,095,600 
2:725,729,900| 2,108,327,500, —617,402,400 


po ee ee 
Treasury notes-- 
Certificates of indebtedness - - - | 











c of eee 615,632,000 954,493,000, +338,861,000 
i ee |18, 816, 056, 280| 21,781 769, at He +2, 965, 718, 400 
Special issues for investment of) : | a 
trust funds, and postal sav-| 
ings bonds: | | 
Postal savings bonds--------- 36,247,260) 52,697,440) + 16,450,180 
Treasury N0Ws........+....- 203,970,000) 231,176,000) +27,206,000 
Certificates of indebtedness. - _| 105,000, 000} 92,000, 000) —13,000,000 
| 
BOG. sosaewabssacbacesewn 345 217, 260) +30, 656, 180 


375 5 873, 440) 


19, 161, 273, 540) 22, 15 57, 643, 120 +2, 996, 369, 580 


5,831,785 
449'468.751 


19,487 ,002,444'22,538,672,560! +3,051,670,116 


Total interest-bearing debt 

Matured debt on which interest has) 
ceased . - - - a | 60,079 385) 

Debt bearing no interest. ___------ - 265,649,519 


65,911,170 
315,118,270) 





Total gross debt---------- 





Between June 30 1919 and June 30 1931 the annual interest charge com- 
puted on the basis of the interest-bearing debt outstanding on those dates 
was reduced from.$1,054,000,000 to $589,000,000, and the computed rate 
was reduced from 4.18% on the former date to 3.57% on the latter. By 
June 30 1933, owing to the increase in the amount of the outstanding debt, 
the annual interest charge had increased to $742 ,000,000, but the computed 
rate had declined further to 3.35%. 


From the report we also take the following: 


Reconstruction Finance Corporation. 

During the fiscal year 1933 the Treasury continued to supply funds 
for the Reconstruction Finance Corporation through the purchase of its 
interim notes under Section 9 of the Reconstruction Finance Corporation 
Act as amended. Purchases of the Corporation's interim notes during che 
fiscal year 1933 amounted to $1,235,000,000, making the total purchases 
to June 30 1933 $1,585,000,000, in addition to the capital stock sub- 
scriptions during the fiscal year 1932 amounting to $500,000,000. 

Obligations held by the Secretary of the Treasury maturing Oct. 27 1932, 
in the face amount of $675,000,000, were renewed for six months ending 
April 30 1933. From Oct. 27 1932 to April 30 1933, additional notes ma- 
turing on the latter date were purchased in the face amount of $660 ,000,000, 
making the total amount of notes maturing April 30 1933, $1,335,000,000, 
which notes were renewed on May 1 1933 (April 30 being Sunday) for a 
six-month period ending Nov. 1 1933. 

Interest on the notes was collected and covered into the Treasury as 
miscellaneous receipts as follows: On Oct. 27 1932, $7,608,904.11; and on 
May 1 1933, $16,760 ,205.52. 

The funds for the Corporation are credited to its account with the Treas- 
ury and payments are made by means of checks drawn on the Treasurer 
of the United States. The net payments to June 30 1933 amounted to 
$2,044,773 ,376.28, classified as follows: 

— year 1932 (including $500,000,000 on account of capital 
DM ccee anbbnd RECREATE URARes SORE Aan ener $767 ,735,208.55 
Fiscal DO PON Skadden ad skde ede ddenieneeeuseusscasacubuwe 1,277 ,038,167.73 

The account of the Corporation on the books of the Treasury as of 

June 30 1933, was as follows: 


i Sr ed Se anes a wan eda eeeneds 


$500,000,000.00 
Notes purchased by Secretary of the Treasury--...-.----.--.---- 


1,585,000,000.00 





[| Eee sy ee ee ee ee ee a $2,085,000,000.00 
Unexpended balances on June 30 1933: 
On books of Treasurer, United States---_------ *$32,040,763.72 


On books of Division of Bookkeeping and War- 
rants (Farm Credit Administration) - ------- 8,185,860.00 
ne 40,226,623.72 


Net payments made by Treasurer to June 30 1933___...-.---- $2,044,773 376.28 








* Includes $5,000,000 for note dated June 30 1933, credited by Treasurer of the 
United States on July 1 1933. 

Adjusted Service Securities. 

The financing operations of the Treasury during the fisacl year reflected 
the continued operations of the Act of Feb. 27 1931, which authorized 
loans to veterans on their adjusted service certificates up to 50% of the 
face value of such certificates. At the beginning of the fiscal year the 
Treasury invested the appropriation of $100,000,000, provided for the 
adjusted service certificate fund, but subsequently redeemed a net amount 
of $113,000,000 in order to provide funds for authorized payments, which 
consisted largely of loans to veterans. 


Cumulative Sinking Fund. 

The indefinite appropriation available for the sinking fund during the 
fiscal year 1933, including a small unexpended balance for the prior year, 
was $425,575,013. Bonds totaling $6,866,300, face amount, were pur- 
chased at a total principal cost of $6,805,628; and $418,764,000 face amount 
of 34% Treasury notes of series 1932 were redeemed for account of the 
fund. 

The indefinite appropriation referred to above is made each fiscal year 
under Section 6 (a) of the Victory Liberty Loan Act. This appropriation 
is made up of two parts: (a) A constant amount of $253 ,404,864.87, repre- 
senting 244% of the aggregate amount of Liberty bonds and Victory notes 
outstanding on July 1 1920, less an amouyt equal to the par amount of 
any obligations of foreign Governments held by the United States on the 
same date, and (b) an increasing amount, representing the interest which 
would have been payable during the fiscal year for which the appropriation 
is made on the bonds and notes purchased, redeemed, or paid out of the 
sinking fund during such year or in previous years. 

The sinking fund appropriation for each fiscal year beginning with 
1934 has been increased under recent legislation. The Emergency Relief 
and Construction Act of 1932 (sec. 308) and the National Industrial Re- 
covery Act (sec. 210 (b) ) provide for additions to the sinking fund appro- 
priation of amounts equal to 244% of the aggregate expenditures under 
title III (public works) of the Emergency Relief and Construction Act 
and under title II (public works and construction projects) of the National 
Industrial Recovery Act. These provisions have the effect of increasing 
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not only the first part of the sinking fund calculation but the second part 
also. 

In a period during which the public debt is increasing. sinking fund oper- 
ations clearly do not result in net reduction in the debt. 


GENERAL FUND OF THE TREASURY. 


All cash receipts of the Government are credited to the General Fund of 
the Treasury and all expenditures are made therefrom. The net balance 
of this fund represents the working cash balance of the Government. The 
net change in this balance from the close of the previous fiscal year is ac- 
counted for as follows: 

SUMMARY OF THE NET CHANGES IN THE GENERAL FUND BALANCE 
BETWEEN JUNE 30 1932 AND JUNE 30 1933. 
[On basis of — Treasury statements—unrevised.] 
$417 ,197,178.17 
3,051,670,116.02 


‘TOR BW BD RRR TiC ctndsvanecebhinnvieciwesccsncnnes $3,468 867,294.19 











Excess of expenditures over ordinary receipts in the fiscal year 1933: 
General and special fund accounts_a- ------- $1,786,218,717.12 
TEU TOG QOUCUIEG si ccctcesesciodacres 5,009 ,988 .73 


TOM bs ban sctnncsiawsvdwaseshsaunhwus $1,791,228 ,705.85 
Less charges to statutory debt retirements in 
CD ENGR FORE BUG Swccctanenscsesesusnase 461,604,800.00 








Net, exclusive of statutory debt retirements 1,329,623 ,905.85 
Payments on account of Reconstruction Finance Corporation_b... 1,277,038,167.73 
Net balance June 30 1933 862,205,220.61 


Total. .... ocwece ose wmesonecesccusesasace eacesesensscscce $3,468 ,867,294.19 


a For a description of accounts through which Treasury transactions are effected, 
see page 276 (pamphlet report]. 
+ From credits established on account of the purchase of notes. 
CURRENT CASH ASSETS AND LIABILITIES OF THE TREASURY,* JUNE 
30 1932 AND 1933, AND CHANGES DURING THE YEAR. 
{On basis of daily Treasury statements—unrevised.] 











Increase (+-) or 








June 30 1932. June 30 1933. Decrease (+). 
Gold Assets 3 3 $ 
en re 969,695,868.33) 847,753,849.92|\—121,942,018.41 
PRE csdncwcbesossenetn 1,988,384,765.29 2,386 092,926.52) + 397,708,161.23 
BUMEs sdk eedesnnweeeons 2,958 ,080,633. 62/3, 233,846, 776. 44! +-275,766,142.82 











Deduct gold liabilities: 
Gold certificates. -.....-.-- 
Gold fund, Federal Reserve 
ee, ee 
oo 8 eee 


1,490,689,469.00 


1,235,736,771.58 
156,039,088 .03 


1,230,718,869.00|—259,970,600.00 


1,771,485,595.89| + 535,748 824.31 
PO 


2,882,465, 328. 61/341 158, 243, 552. 92| 


———— 


75, 615, 305. 01) 














+308 »778,224.31 








"Ia, 081.49 


‘75, 603, 223. 52 
Silver dollars. --_-- vieiicatitendat | 5 501, 022, 733.00) ~ 807,1 191,4 369.00] 














+ +6, 168,636.00 


q 
479,870,570.00) —7,345,631.00 





Deduct silver dollar Mabilities:| 
Silver certificates - ...---| 487,216,201.00) 
Treasury notes of 1890 out- 

MENT AIP | 1,222,150.00) 





standing -- 1,200,124.00,  —22,026.00 
Te |_488,438,351.00| 481,070,694.00)_—7,367,657.00 
Silver dollars in Gen. Fund| 12,2 984, 382.00 100) +13, 536, ,293.00 





26, 120, 675. .00| 


General Fund assets: 
In Treasury offices: 

Gold (as above) -_-__------ 

Silver dollars (as above) - - 

All other (coin, currency 

SS WE cee ccceacs 

In depositary banks, Reserve 

banks and ‘Treasury of 

Philippine Islands--_---- 

All other 


75,603 ,223.52) 
primer: 


82,207 ,203.16} 


75,615,305.01 | 
12,584,382.00 


51,779,428.44 


—12,081.49 
+ 13,536,293 .00 


+30,427,774.72 


| 
917,767 ,433.37| + 454,652,893 .17 
$48,458. 74) —145,646.12 


463,114,540.20 
994,104.86) 
004.087.700.51) 1, 102, 546, 993. 79) +498, 459, 233. 28 


Deduct Gen'l Fund liabilities: — 
Federal Reserve note 5% | 
WD. TOeceascccacuus 59,689,661.26 44,066,151.32 





Ws ai sin cae ae Cae ae 








—15,623,509.94 




















Mae er ecasdcenbeveey 127,200,921.08| 196,275,621.86| +69,074,700.78 

ES eae en ewenaun 186,890,582.34| 240,341,773.18| +53,451,190.84 
Balance in the General Fund of | 

, ae 417,197,178.17| 862,205,220.61| + 445,008 ,042.44 





* For detailed statement see p. 365 [pamphlet report]. 

b Reserve against $346,681,016 of United States notes, and Treasury notes of 
1890 outstanding in the amount of $1,222,150 in 1932 and $1,200,124 in 1933. 
Treasury notes of 1890 are also secured by silver dollars in the Treasury. 

The composition of the General Fund of the Treasury, existing liabilities 
against the assets in the fund, and the balance in excess of such liabilities, 
are shown for June 30 1932 and 1933 in the above table. These figures are 
on the basis of the daily Treasury statements, unrevised. 


EMERGENCY LEGISLATION AND THE FEDERAL FINANCES. 


The Government’s activities and its finances are affected to an impor- 
tant degree by legislation enacted with a view to providing means for deal 
ing with problems of the depression. The Government’s recovery program 
which is based upon tnis legislation involves the use of the public credit in 
three ways. Provision for a variety of emergency activities has been made 
both by direct appropriation of Treasury funds and by authorization of 
advances by the Reconstruction Finance Corporation, the financing of 
which involves the Governments credit. In addition, the Home Owners’ 
Loan Corporation and the Federal Land banks are authorized to issue 
obligations in respect of which the Government assumes a contingent 
liability to the extent of guaranteeing interest payments; and the Tennessee 
Valley Authority is authorized to issue bonds on the credit of the United 
States. 

Authority of the Reconstruction Finance Corporation to Borrow. 

The financing of advances by the Reconstruction Finance Corporation, 
over and above the amount of its capital stock, is provided for under a 
series of emergency Acts authorizing the Corporation to issue its obliga- 
tions in amounts aggregating about $4,075,000,000 (exclusive of indefinite 
authorizations). Through the fiscal year 1933 these obligations were not 
sold in the open market but were deposited as evidence of advances from 
the Treasury, which in turn obtained the required funds through the sale 
of its own obligations. 

Acts passed prior to the convening of the new Congress in March 1933 
account for $3,425,000,000 of the total borrowing power, including the 
initial authorization of $1,500,000,000, as provided in the organic Act 
of Jan. 22 1932, an additional sum of $1,800,000,000, as provided in the 
Emergency Relief and Construction Act of July 21 1932, and a further 
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increase of $125,000,000 under the terms of the Federal Home Loan Bank 
Act of July 22 1932. 

Specific net augmentation of the Corporation's borrowing power included 
in Acts passed by the new (73rd) Congress totals $650,000,000, after taking 
into account a reduction of $400,000,000 provided for by title II of the 
National Industrial Recovery Act. The increases may be itemized as 
follows: $200,000 ,000 to be made available to the Farm Loan Commissioner 
for direct loans to farmers, and $100,000,000 to facilitate the orderly 
liquidation of Joint Stock Land banks, as provided by the Emergency 
Farm Mortgage Act of May 12 1933; $500,000,000 for expenditures author- 
ized by the Federal Emergency Relief Act of May 12 1933, designed to 
provide for further co-operation by the Federal Government with the States 
and Territories in relieving suffering and distress: $50,000,000 for subscrip- 
tions to preferred stock and for the purchase of capital notes of insurance 
companies (Act of June 10 1933); and $200,000,000 for capital stock in the 
Home Owners’ Loan Corporation, created by the Home Owners’ Loan Act 
of June 13 1933. 

In addition to these definite authorizations, the Bank Conservation 
Act of March 9 1933, empowered the Corporation to increase its borrowings 
in an amount sutficient to meet requests by the Secretary of the Treasury 
to subscribe for preferred stock in any National bank or any State bank 
or trust company in need of funds for capital purposes, either for organiza- 
tion or reorganization, or to make loans secured by such stock; and the 
Agricultural Adjustment Act of May 12 1933, empowered the Corporation 
to increase its borrowings in an amount sufficient to carry out the provi- 
sions of that Act which relate to purchases of cotton. 

By June 30 1933 net payments aggregating $1,545,000,000 (in addition 
to the $500,000,000 disbursed for the Corporations’ capital stock) had 
been made by the Treasury on account of advances to the Corporation. 
At the close of the fiscal year there remained, therefore, $2,530,000,000 
of additional funds (exclusive of indefinite authorizations) which the Cor- 
poration was authorized to procure and use after July 1 1933 under Acts 
now in force. Inasmuch as the limitations on the funds available to the 
Corporation refer to the total amount of obligations which it may have 
outstanding at any one time, the amounts at its disposal are in the nature 
of a revolving fund. 


Emergency Appropriations of Treasury Funds 


The emergency appropriations made from the General Fund, as dis- 
tinguished from outlays authorized from funds of the Reconstruction 
Finance Corporation, may be divided into four broad categories for pur- 
poses of review, namely, those for public works, for purposes of the Agri- 
cultural Adjustment Act, for agricultural credits under the Farm Credit 
Act, and for subscriptions by the Federal Government for capital stock, 
surplus or preferred shares in corporations and associations provided for 
in the Acts, 

The first emergency authorization for public works in the amount of 
$329,660,000 was provided in the Emergency Relief and Construction 
Act of July 21 1932. The so-called Reforestation Act of March 31 1933 
provides that sums necessary for carrying out its purposes be expended 
out of the unexpended and unallocated balance of the above-mentioned 
moneys appropriated for public works. This Act also authorizes that an 
amount equal to the sums so expended ($101.875,200 was actually trans- 
ferred) be appropriated for the purposes named in the Emergency Relief 
and Construction Act. 

The major public works appropriation is that of $3,300.000,000 author- 
ized by Title II of the National Industrial Recovery Act, which creates 
a Federal Emergency Administration of Public Works. This sum, except 
$100 000,000 authorized to be allocated for expenditures in carrying out 
the Agricultural Adjustment Act and for the purposes of the Farm Credit 
Administration, and such amounts as may be needed for expenditures of 
the National Industrial Recovery Administration, is to be used during the 
emergency period to construct, finance or aid in the construction and financ- 
ing of any projects in the public works program, and to make disbursements 
in connection therewith to States, municipalities or other public bodies 
not to exceed 30% of the cost of labor and materials employed. The Na- 
tional] Industrial Recovery Act and also the Emergency Relief and Con- 
struction Act provide for additions to the sinking fund appropriation 
(see above). 

The Agricultural Adjustment Act carries an appropriation of $100,000 ,000 
for administrative expenses under the Act and for rental and benefit pay- 
ments. In addition, this Act authorizes the use of processing taxes col- 
lected under the Act for benefit payments, the expansion of markets, &c. 
and authorizes the Secretary of the Treasury to make advances from the 
Treasury in anticipation of the collection of such taxes. 

Direct appropriations from the General Fund authorized for subscrip- 
tions by the Federal Government for capital stock, surplus or preferred 
shares in various corporations and associations assume a variety of forms. 
The Emergency Farm Mortgage Act authorizes an appropriation of $50,- 
000,000 for the use of the Secretary of the Treasury in subscribing to the 
paid-in surplus of the Federal Land banks in order to enable those banks to 
grant necessary extensions of unpaid interest and principal on farm mort- 
gages. The same Act also authorizes an appropriation of $15,000,000, 
together with such additional amounts as may be necessary, to cover pay- 
ments to the Land banks on account of certain reductions in interest rates 
on mortgages held by such banks. 

The Home Owners’ Loan Act authorizes the appropriation of $100,000 ,000 
(ot which $50,000,000 has already been appropriated) ior subscription by 
the Secretary of the Treasury for preierred shares in Federal Savings and 
Loan associations, the organization of which is to be encouraged by the 
board of directors of the Home Owners’ Loan Corporation created by the 
Act. An appropriation of $150,000,000 is authorized by the Banking Act 
of 1933 for subscription on behalf of the United States for capital stock in 
the Federal Deposit Insurance Corporation. 

The Governor of the Farm Credit Administration is directed by the 
Farm Credit Act to organize a Production Credit Corporation and a Bank 
for Co-operatives in each of the 12 Federal Land Bank cities. He is author- 
ized to subscribe for the initial capital stock of these corporations out of a 
revolving fund made up of unobligated balances from certain funds created 
by various other Acts and an additional emergency appropriation of 
$40,000,000. 

Guaranteed Obtigations. 

A contingent burden is placed on the Treasury by the Government 
guaranty of interest on bonds issued by the Federal Land banks and by 
the Home Owners’ Loan Corporation The Federal Land banks are 
authorized by the Emergency Farm Mortgage Act of 1933 to issue bonds 
in the aggregate amount of $2,000,000,000 and the Home Owners’ Loan 
Act authorizes the corporation created by it to issue bonds in the same 
amount. The amount of bonds which the Tennessee Valley Authority 
may issue on the credit of the United States is limited to $50,000,000. 


Economy and Revenue Measures. 
By the terms of the Economy Act, approved March 20 1933, the Congress 
authorized substantial reductions in ordinary expenditures. The payless 
furlough plan of the Legislative Appropriation Act, approved June 30 1932, 
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which effected a reduction of 8 1-3% in Government employees’ compensa- 
tion, was repealed by the Economy Act and the President was authorized 
to reduce salaries in accordance with changes in living costs, up to a maxi- 
mum of 15%, during the period from April 1 1933 to June 30 1934. Sub- 
sequently, an Executive order was issued, effective April 1 1933, reducing 
salaries of Government employees by 15%. Certain other economies in 
the Legislative Appropriation Act are continued in effect for the fiscal 
year 1934 by provisions of the Treasury and Post Office Departments 
Appropriation Act, approved March 3 1933. These economy provisions 
include: Reductions in retired pay, prohibition of administrative promo- 
tions and of automatic increases in compensation, and prohibition against 
the filling of vacancies except upon approval of the President. The 
Economy Act also provides for reductions in veterans’ pensions and compen- 
sation allowances. 

In accordance with the authority contained in the Acts of March 3 and 
20 1933, the President submitted to the Congress on March 27 1933 an 
Executive order consolidating the functions of the Federal Farm Board, 
the Federal Farm Loan Board and other agencies which deal primarily 
with agricultural credit, into one agency, the Farm Credit Administration. 
A further order was submitted on June 10 1933 providing for numerous 
changes in administrative organization. 

Additional revenue was provided by the Act of March 22 1933, which 
legalizes the manufacture and sale of beer and certain other beverages 
containing one-half of 1% or more of alcohol by volume and not more than 
3.2% of alcohol by weight. The Act imposes a tax of $5 per barrel con- 
taining not more than 31 gallons of such beverages. The Act also imposes 
an occupational tax of $1,000 on each brewery, to be paid annually by the 
brewer. Previously existing laws provide occupational taxes of $50 and 
$20 for wholesale and retail dealers, respectively. 

Provision was made also for additional revenue to meet service charges 
on funds borrowed for construction of public works. In Title II of the 
National Industrial Recovery Act new and increased taxes were imposed. 
These include: An increase in the tax on gasoline from 1 to 1% cents, 
effective June 17 1933; an excise tax (to be withheld at the source) of 5% 
upon the receipt of dividends declared after June 16 1933 by any person 
other than a domestic corporation, subject to certain exemptions; an excise 
tax, for each year ending June 30, of $1 for each $1,006 ot the adjusted 
declared value of the capital svock of a domestic corporation or on such 
stock employed by a foreign corporation in the transaction of its business 
in the United States, subject to certain exemptions; an excess profits 
tax equivalent to 5% of such net income of corporations as is in excess of 
12% % of the adjusted declared value of its capital stock for each income- 
tax taxable year ending after June 30 1933. 

The National Industrial Recovery Act also extends for one year after 
June 30 1934 the manufacturers’ excise and other taxes imposed by Titles 
IV and V of the Revenue Act of 1932—the Act of June 16 1933 (Pub. 
No. 73) made this extension applicable to the gasoline tax—repeals provi- 
sions of the Revenue Act relating to deductions for net losses for prior years 
in computing income taxes, and establishes the rate of corporation income 
tax for consolidated returns for the taxable years 1934 and 1935 at 14% %. 

The Act further provides that the new and increased taxes imposed shall 
cease to be effective at stated periods after the President proclaims the 
date of (1) the close of the fiscal year ending June 30 of any year after 1933, 
during which the total receipts of the United States (excluding public debt 
receipts) exceed its total expenditures (excluding public debt expenditures 
other than those chargeahle against such receipts) or (2) the repeal of the | 
18th Amendment to the Constitution, whichever is the earlier. 

Total receipts (exclusive of trust fund items) are estimated at $3,259,- 
900,000 for the fiscal year 1934, and at $3,974,700,000 for 1935. The 
uncertainties affecting the estimates of revenues are particularly important 
under present unusual economic conditions. 

Estimated receipts from internal revenue and customs for 1934 include 
the following amounts not covered in the estimates presented to Congress 
last December: $150.500,000 for taxes levied by the Act of March 22 1933 
(chiefly the tax on beer); $403,000,000 for processing and floor-stock taxes. 
levied by the Secretary of Agriculture under the authority of the Act of 
May 12 1933; about $153,700,000 for taxes levied by the National Indus-— 
trial Recovery Act, exclusive of certain changes in the income tax; and 
$174,400,000 for additional receipts from existing internal revenue taxes: 
and customs duties on distilled spirits and fermented liquors as a result of 
the repeal of the 18th Amendment to the Constitution. Estimated internal 
revenue receipts also take account of the effect of the repeal of the 18th 
Amendment on taxes imposed by the National Industrial Recovery Act.* 

The estimates of receipts from processing and floor-stock taxes were pre- 
pared by the Department of Agriculture. These and related taxes which 
the Secretary of Agriculture is authorized to levy under the agricultural 
adjustment title of the Act of May 12 1933 are intended to provide funds 
for benefit payments and other purposes of that title. The estimates of 
receipts are based on processing tax rates adopted, or definitely anticipated. 
Only minor amounts are included for compensating taxes since only a small 
number of these (other than compensating import taxes) have been levied. 


EMERGENCY BANKING AND MONETARY MEASURES. 

The banking emergency which became acute in the opening months 
of 1933 marked the commencement of a number of banking and monetary 
developments of major importance. (b) 

Banking. 

By March 4 banks in almost all States were either closed or operating 
under restrictions. On March 6 1933 the President proclaimed a bank 
holiday to extend from that date to March 9, inclusive, for al] banking in- 
stitutions and branches located in the United States, Territories and insular 
possessions. All banking transactions were suspended except those author- 
ized by regulations issued by the Secretary of the Treasury with the ap- 
proval of the President. The holiday was subsequently continued until 
further proclamation by the President. 

As expeditiously as possiblc regulations were issued by the Secretary 
of the Treasury permitting banks to perform certain essential functions, 
such as making change, cashing checks drawn on the Treasurer of the United 
States, and carrying on transactions necessary to meet the needs of the 
community for food, relief of distress, and payment of salaries and wages. 
Banks were permitted to create special accounts for the segregation and 
repayment of new deposits, and Federal Reserve banks were authorized to 
open special accounts for these deposits not only for member banks but. 
temporarily for non-member banks. The Reserve banks also were per- 
mitted to conduct certain operations as fiscal agents of the United States 
and to make available to member banks such limited amounts of coin and 
currency (other than gold or gold certificates) and such credit accommoda- 





* The tax on gasoline will be reduced from 1% cents to 1 cent per gallon in respect 
of sales on and after Jan. 1 1934, and the tax of 5% on dividends will be terminated 
in respect of dividends declared on and after Jan. 1 1934. Under provisions gov 
erning the repeal ot the capital stock tax, collections will continue into the fiscal! 
year 1935. The tax provisions of the National Industrial Recovery Act are in- 


cluded as exhibit 25 on page 204 of this [pamphlet] report. : 
» Related legislation, proclamations, and Executive orders are presented as exhibits 
21 to 24 on pp. 18/7 to 203 of this [pamphlet] report. 
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tions as were necessary to enable the member banks to exercise the restricted United States The law requires the issuance of silver certificates against 


functions permitted by regulation. any silver so received to the total number of dollars to which such silver 
» On March 9 the President asked the Congress, called in extra session was accepted from foreign governments in payment of debts. 
for the immediate enactment of legislation to clarify and augment the au- The above title also gave broad authority to the President, upon deter- 


thority of the President in a period of national emergency and to promote mination of the existence of certain conditions, to require the Secretary of 
the re-establishment of banking facilities. Legislation was enacted on the Treasury to enter into agreements with the Federal Reserve banks and 
the same day granting to the President the powers requested. the Federa] Reserve Board for the purchase of additional United States 
One of the important features of the Act is the provision that, whenever obligations in an aggregate sum of $3,000,000,000, and, under certain 
necessary to conserve the assets of any Nationa] bank, or of any bank or conditions and limitations, to require the issuance of United States notes— 
trust company located in the District of Columbia, the Comptroller of the not to exceed $3,000,000,000 to be outstanding at any one time—for the 
Currency may appoint a conservator with powers of a receiver to take con- purpose of meeting maturing Federal obligations and of purchasing inter- 
trol of the bank and hold its assets intact until such time as the Comptroller esting-bearing objigations of the United States. The President is also 
deems it advisable to reopen the bank under the control of its officers and given authority under limitations provided in this title to take action with 
directors or to place it in the hands of a receiver. If funds are needed for regard to the content and coinage of the gold and of the silver dollar. The 
organization or reorganization, the Reconstruction Finance Corporation is title as amended on June 5 also gives all monetary issues of the United 
authorized to purchase, or loan on the security of the preferred stock of States the same legal tender status, providing that— 
National banks, State banks, and trust companies. all coins and currencies of the United States (including Federal Reserve 
The Act amended the Federal Reserve Act in several respects. It notes and circulating notes of Federal Reserve banks and National banking 
broadened the authority of the Federal Reserve banks for issuing currency, associations) heretofore or hereafter coined or issued, shall pe legal tender 


modified the provisions pertaining to Reserve bank loans to member banks or all debts, public and private, public charges, taxes, duties, and dues, 
in exigent circumstances on their time and demand notes, and authorized pee gi tine oT + by ane. Fas mes cove oh ey De gh ‘=n a 


the Reserve banks to make advances to individuals, partnerships, or cor valuation in proportion to their actual weight. 
porations on their promissory notes secured by United States obligations 


On March 9, after passage of the Banking Act, the President issued a Gold and Foreign Exchange. 
proclamation continuing the bank holiday until further proclamation : : 
The following day he issued an Executive order authorizing the Secretary The President’s proclamation declaring the bank holiday prohibited 


of the Treasury to permit any member bank of the Federal Reserve System the paying out, exporting, or earmarking of gold or silver coin or bullion, 
and any other banking institution organized under the laws of the United or currency, or dealing in foreign exchange during the banking holiday. 
States to perform any or all of their usual banking functions, except for the By the Executive order of March 10, issued under authority specifically 
prohibitions against gold payments and gold exports and against currency confirmed in the Emergency Act of March 9, foreign exchange operations 
withdrawals for hoarding. Member banks desiring to reopen were to apply were limited to normal requirements, and prohibitions on gold payments 
for licenses to the Secretary of the Treasury through the Federal Reserve by the banks and on the export of gold or gold certificates except under 
banks. In view of the fact that neither the Treasury nor the Federal Re- __ license or regulation by the Secretary of the Treasury were continued in 
serve authorities had sufficient information upon which to consider appli- force. Gold continued to be available, however, for use in industry and 
cations for reopening by State non-member banks, the President authorized _— the arts. 
the appropriate Stave authorities having immediate supervision of these On April 5 1933 an Executive order was promulgated which required all 
banks to permit them to reopen. The State authorities were requested hoarders to deliver their gold to the Federal Reserve banks. This order 
to co-operate with the Treasury in endeavoring to reopen only sound banks. Permitted the holding and acquisition of gold for industrial use and for 
Under a schedule announced by the President on March 11, licensed Proper transactions not involving hoarding. On April 20 an order was 
banks located in Federal Reserve cities we’e authorized to resume opera- promulgated which prohibited the export of gold and gold certificates 
tions on March 13; those in cities having an active, recognized clearing  ©xcept under license issued by the Secretary of the Treasury .* 
house association, on March 14; and those located elsewhere, on March 15, A joint resolution was passed by the Congress and approved by the 
This progressive plan, which contemplated further reopenings on subse- President on June 5 1933, declaring the inclusion, in dollar obligations, 
quent days, afforded time for shipments of currency from Reserve bank Of provisions for payment in gold, or a particular kind of coin or currency, 
centers. to be against public policy and forbidding the inclusion of any such provi- 
By March 15, the third day of the scheduled reopenings, 5,077 member sion in any obligations thereafter incurred. The resolution further pro- 
banks were licensed to resume operations on an unrestricted basis. The vides that every dollar obligation (except currency) theretofore or there- 
deposits of these licensed member banks (as of Dec. 31 1932) aggregated after incurred, whether or not any such provision was contained therein, 
about $25,500,000,000, or nearly 90% of the deposits of all member banks. should be discharged upon payment, dollar for dollar, in any coin or cur- 
The number of non-member banks (exclusive of mutual savings banks) rency which at the time of payment is legal tender for public and private 
authorized by March 22 to resume operations on an unrestricted basis was debts. 
about 6,800. By April 12, the first date for which figures were compiled a . : 
showing the deposits (as of Dec. 31 1932) of such banks, 7,392 non-member weer aoe “i. a — were consolidated and to some extent modified by an 
banks (exclusive of mutual savings banks) with deposits of about $5,000,- 
000 ,000—representing about 79% of the deposits of all such banks—were 











authorized to conduct normal banking operations. ° 2 ° 
The Reconstruction Finance Corporation has continued to make advances Has tening Dila tory Collections. 
to banks under the original provisions of the Reconstruction Finance (Concluded from page 204.) 


Corporation Act and, under the Emergency Banking Act, it has assisted in i 
strengthening the capital position of banks by purchases of preferred stock money collected the collecting agents often are under 


— notes and debentures and by advances collateraled by preferred bond properly to account for funds received. 


A Federal Deposit Insurance Corporation was created by the Banking To prevent demoralization among debtors and a 
Act of 1933 to purchase, hold, and liquidate the assets of closed banks in P’ je éche 4 9 a8 
the Federal Reserve System and to provide on Jan. 1 1934 a temporary Weakening of integrity “big business,” if it may be 


deposit insurance fund, and by July 1 1934 a permanent deposit insurance : = - * - * . 
fund. All member banks in the Federal Reserve System will automatically 80 styled, will not only further its own immediate 


participate in the plan and all other banks may participate if found eligible jnterest bv pressing payments throu gh installments, 
upon examination. ee: . - “ ss 
Currency. but will retain cordial relations with debtors and 


New currency legislation had already been enacted early in 1932. Sec- help to preserve the good commercial standing of 
tion 3 of the so-called Glass-Steagall amendment to the Federal Reserve 


Act, approved Feb. 27 1932, authorizes the use of United States obligations the individuals, firms and corporations which may 
as collateral for Federal Reserve notes until March 3 1933 (subsequently . . 

extended to March 3 1934). Furthermore, Section 29 of the Federal Home be temporarily involved. . 

Loan Bank Act, approved July 2 1932, extended the circulation privilege As to personal contact with debtors, automobiles 
for a period of three years to all United States bonds bearing interest not ‘ 

in excess of 33% % per annum, thus increasing the collateral available for and improved roads have greatly enlarged the sphere 


the issuance of Nationa] bank notes. ae 4 , os 
The Emergency Banking Act of March 9 further broadened the authority of u sefulness of the skilled collector, who may make 


of the Federal Reserve banks to issue currency by an amendment to Sec- tours from town to town to obtain first hand and 
tion 18 of the Federal Reserve Act, which authorized, during the emergency, * - e a 

the issuance of circulating notes of Federal Reserve banks, commonly reliable information about debtors and make con- 
termed Federal Reserve bank notes, (a) against the security of any direct : . 7 , ; = 
obligations of the United States, or (b) against the security of (and up to, fidential reports to the creditors by bas hom he = om 
90% of the estimated value of) any notes, drafts, exchanges, or bankers ployed. 


acceptances acquired under the Federal Reserve Act. Prompt measures he gs s 
were taken to prepare a supply of this currency adequate to meet the then In extreme cases settlements which will avoid 


existing emergency. 7. izing , i 
Section 45 of Title III of the Agricultural Adjustment Act, approved costly and often demoralizing bankruptcy} proceed 

May 12 1933, authorized the President for a period of six months to accept ings may be advisable. The field is wide for ap- 

silver, at a price not to exceed 50 cents an ounce, from foreign governments ° ° 

in payment of principal or interest due on account of indebtedness to the plication of common sense rules. 








THE STATE OF TRADE—COMMERCIAL EPITOME. deletion of many items which cannot be replaced at bargain 
Friday Night, Jan. 12, 1934. prices. Consumer buying power continued to increase, with 

Business activity continued its gradual rise which it has employment rising. Most of the major industries showed 
enjoyed since early in December. The indices on business jncreases in output for the week. Electric output advanced 
all make a favorable showing as compared with a year ago, 9.7% over last year’s record and freight loadings showed 
and prospects are apparently the most promising in some an increase as compared with last week and the same week 
time. There has been a substantial increase of buyers at last year. Steel operations were nearly 5% higher and there 
the various trading centers. Retail sales again showed an was an increase in the bituminous coal output as compared 
increase aii wholesale buying was brisk. Special sales of with the previous week. Retailers reported the largest 
dry goods, clothing and furniture have resulted in almost sales in general merchandise. Furniture, house-furnishings 
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and electrical appliances were also in good demand. 

There was less resistance to higher prices and consumers 
were hastily covering requirements in anticipation of further 
advance. There was a better demand at whoelsale. Spring 
buying got off to a good start in the ready-to-wear and 
accessory markets and activity promises to be exceptionally 
brisk. Early indications of a big demand this spring for 
women’s suits have already been confirmed and retailers in 
some cases who purchased good sized orders have already 
reordered. The wholesale stationery market was reported 
more active. Orders for men’s clothing were larger. The 
demand for hard-surface floor coverings increased. Shoe 
production during 1933 was the highest on record and came 
close to reaching the 1929 peak of some 361,402,000 pairs, 
according to estimates in the trade. Orders booked at both 
the Boston and St. Louis shows were well above those of a 
year ago. Commodity prices remained firm during the week 
and speculation was more active. Cotton was in better 
demand, especially from the trade, owing to stronger foreign 
markets, expectation of legislation which will enable the 
Secretary of Agriculture to control production and a stronger 
spot situation. The general news was bullish. Grains 
fluctuated aimlessly most of the week, but generally show 
advances. Livestock at Chicago were higher owing to small 
receipts. Sugar futures at times were more active, stimu- 
lated by the anticipated conference to be held in Washington. 
Refiners showed more interest in the raw market. Leather 
prices were unchanged. Speculation in hides was more 
active and prices advanced. The metals were easier, owing 
to further increases in surplus stocks. Textile markets were 
strong and a better demand was reported. Both gray goods 
and finished cotton goods developed considerable activity 


at moderately rising prices. Woolen piece goods were also 
in better demand. 

The weather during the week has continued to be mild 
over most of the country, although in some of the Eastern 
coast sections, especially in Connecticut, storms and ice 
caused tie-up of traffic and minor accidents. On Wednes- 
day, Port Arthur, Tex., was hit by a freakish cyclone, which 
inflicted minor injuries and property damage. To-day it 
was 30 to 40 degrees here and fair. The forecast was for 
rain and warmer. Overnight at Boston it was 30 to 42 
degrees, Baltimore, 32 to 48; Pittsburgh, Pa., 28 to 36; 
Portland, Me., 28 to 42; Chicago, 36 to 42; Cincinnati, 34 
to 46; Cleveland, 30 to 38; Detroit, 30 to 40; Charleston, 48 
to 56; Milwaukee, 30 to 34; Dallas, 44; Savannah, 48 to 62; 
Kansas City, Mo., 36 to 46; Springfield, Mo., 40 to 46; 
St. Louis, 38 to 48; Oklahoma City, 36 to 50, Denver, 26 to 
50, Salt Lake City, 20 to 36; Los Angeles, 46 to 66; San Fran- 
cisco, 42 to 52; Seattle, 40 to 48, Montreal, 32 to 34, and 
Winnipeg, 24 to 28. 


= 
— 


Loadings of Revenue Freight During the First Week of 
the Current Year Showed an Increase of 13.8% 
Over the Same Period Last Year—Traffic in Calen- 
ee 1933 Was 2.8% in Excess of Loadings in 
1932. 


Loadings of revenue freight for the week ended Jan. 6 1934 
totaled 499,939 cars, an increase of 49,317 cars, or 10.9%, 
over the preceding week and 60,470 cars, or 13.8%, over the 
corresponding period in 1933. It was, however, a decrease 
of 71,739 cars, or 12.5%, below the corresponding week in 
1932. Total loadings for the week ended Dec. 30 1933 were 
11.2% in excess of those for the week ended Dec. 31 1932. 

The first 16 major railroads to report for the week ended 
Jan. 6 1934 loaded 214,455 cars of revenue freight on their 
own lines during that period, compared with 196,544 cars 
in the preceding week and 193,068 cars in the week ended 
Jan. 7 1933. With the exception of the Atchison Topeka & 
Santa Fe Ry., Gulf Coast Lines and the Wabash Ry., all 
of these carriers showed increased over the first week of 
last year. Comparative statistics follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 



































Loaded on Lines. Rec'd from Connecttons . 
Week Ended. 

Jan. 6 |\Dec. 30) Jan. 7| Jan. 6 |Dec. 30) Jan. 7 

1934. | 1933. | 1933. | 1934. | 1933. | 1933. 
Atch. Topeka & Santa Fe Ry-_-..-| 14,923) 13,393) 15,160) 4,034) 3,272) 3,144 
Chesapeake & Ohio Ry-.-.--.----- 17,982; 15,373) 17,878| 6,013) 4,645) 4,935 
Chic. Burlington & Quincy RR---.| 12,170) 11,763) 10,910; 5,433; 4,351) 4,166 
Chic. Milw. St. Paul & Pacific Ry| 15,343) 13,332) 12,895) 5,773) 4,420) 4,382 
Chicago & North Western Ry--.--| 11,645) 10,116) 10,237} 8,104) 6,374) 5,799 
Gulf Coast Lines & subsidiaries..| 2,014 2,185} 1,182) 1,178 895 
International Great Northern RR) 1,987) 1,879) 1,640) 1,412) 1,253) 1,524 
Missouri-Kansas-Texas Lines....| 3,913) 3,565) 3,856 2,501! 2,002} 1,651 
Missouri Pacific RR-..-.-.--.-.-- 11,518; 10,513) 11,129) 7,070; 5,197) 5,389 
New York Central Lines..-..-...-. 33,675\y33,302) 29,732) 53,947\y41,133| 42,286 
New York Chic. & St. Louis Ry.-| 3,293) 3,092) 3,015) 7,872) 6,017) 6,101 
Norfolk & Western Ry--.---.-..- 14,347| 12,302) 13,435 g 2,470| 2,667 
Pennsylvania RR. System....-.- 48,324) 44,715 ,688| 28,539) 24,153 ,896 

Pere Marquette Ry-.----.--.---- 3,610 ,382| 3,236 x x x 
Southern Pacific Lines..-.....-- 15,734) 14,281) 12,984 x x x 

Wa SL A ee :977| 3,987 . 6,351) 5,185) 5,215 
ena ee 214,455! 196,544 193,068) 140,799\ 111,650! 112,050 
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TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 




















Weeks Ended. Jan. 6 1934. | Dec. 30 1933. | Jan. 7 1933. 
Chicago Rock Island & Pacific Ry. 16,298 16,491 15,776 
Illinois Central System ---....... 20,599 22,535 20,984 
St. Louis-San Francisco Ry---.--.-. 10,270 10,154 10,055 
TOE nthbs pbuecttcsnnetdhun 47,167 49,180 45,815 





Complete reports for the year 1933 show that 28,960,910 
cars were loaded with revenue freight in 1933, the American 
Railway Associa ion announced on Jan. 5 1934. This was an 
increase of 780,958 cars, or 2.8% over the number loaded in 
1932, but a reduction of 8,190,339 cars, or 22% under 1931. 

Total loadings by commodities in 1933 compared with 

932 follows: 























1933. 1932. % Inc. 

1,653,381 .06 

949,287 —6.7 

5,338,938 5.2 

95 223,766 32.1 

WOSUES PROGUCS.... oc ccc cc ccccncccesccnes 1,085,592 899,198 20.7 
O85 86 a on enanesccscessouscoceccoseccs 700,2 210,367 232.9 
Merchandise, 1.c.1. freight. .........----..- 8,428,384 9,069,736 —7.1 
SEMOCIGOUS. 20s cn ccccccecscccescccscns 10,294,623 9,835,279 4.7 
BOW tnsncncnss nesencnsseesnenssonss 28,960,910 ' 28,179,952 2.8 





Loading of revenue freight for the week ended on Dec. 30 
1933 otaled 450,622 cars, according to the American 
Railway Association. This was a decrease of 76,445 cars 
below the preceding week, but an increase of 45,321 cars 
above the same week in 1932. It was, however, a decrease of 
52,105 cars below the corresponding week in 1931. Both 
1933 and 1932 included Christmas holiday and 1931 included 
New Year’s holiday. Details for the week ended Dec. 30 
1933 follows: 


Miscellaneous freight loading for the week of Dec. 30 totaled 159,097 
cars, a decrease of 23,431 cars below the preceding week, but 30,355 cars 
above the corresponding week in 1932. It was, however, a reduction of 
23,589 cars below the corresponding week in 1931. 

Loading of merchandise less than carload lot freight totaled 124,361 cars, 
a decrease of 30,818 cars below the preceding week, 2,667 cars below the 
corresponding week last year and 25,141 cars below the same week two 
years ago. 

Grain and grain products loading for the week totaled 20,325 cars, a 
decrease of 4,098 cars below the precedin; week, 1,657 cars below the 
corresponding week last year, and 3,635 cars below the same week in 1931. 
In the Western Districts alone, grain and grain products loading for the 
week ended Dec. 30 totaled 12,911 cars, a decrease of 515 cars below the 
same week last year. 

Forest products loading totaled 11,695 cars, a decrease of 6,182 cars below 
the preceding week but 2,250 cars above the same week in 1932. It was, 
however, a decrease of 2,026 cars below the same week in 1 31. 

Ore loading amounted to 2,078 cars, a decrease of 1,658 cars below the 
preceding week, but 645 cars above the corresponding week in 1932. Com- 
pared with the same week in 1931, it was a reduction of 211 cars. 

Coal loading amounted to 114,284 cars, a decrease of 7,366 cars below 
the preceding week, but 15,299 cars above the corresponding week in 1932, 
and an increase of 7,855 cars above the same week in 1931. 

Coke loading amounted to 7,100 cars, an increase of 357 cars above the 
preceding week, 2,789 cars above the same week last year, and 1,261 cars 
above the same week two years ago. 

Live stock loading amounted to 11,682 cars, a decrease of 3,249 cars 
below the preceding week, 1,693 cars below the same week last year, and 
6,619 cars below the same week two years ago. In the Western Districts 
alone, loading of live stock for the week ended Dec. 30 totaled 8,503 cars, 
a decrease of 1,742 cars compared with the same week last year. 

All districts reported increases for the week of Dec. 30 compared with the 
corresponding week in 1932 but all districts reported reductions compared 
with the corresponding week in 1931 except the Pocahontas which reported 
a small increase. 

Loading of revenue freight in 1933 compared with the two previous years 
follows: 


























1933. 1932. 1931. 

Four weeks in January.......----------.- 1,910,496 2,266,771 2,873,211 
Four weeks in February.......---------- 1,957,981 2,243,221 2,834,119 
is. f. 2 2) eer 1,841,202 2,280,837 2,936,928 
ene SE Be nccdcenenesancansenas 2,504,745 2,774,134 3,757 ,863 
Four weeks in May 2,127,841 2,088,088 2,958,784 
Four weeks in June 2,265,379 1,966,488 2,991,950 
Five weeks in July 3,108,813 2,420,985 3,692,362 
ee We Oe A. . ow cv accvesencccnce 2,502,714 2,064,798 2,990,507 
Five weeks in September_....-..-.-------- 3,204,551 2,867,370 3,685,983 
Four weeks in October........----------- 2,605,642 2,534,048 3,035,450 
Four weeks in November.....-.---.------- 2,366,097 2,189,930 2,619,309 
Week ended Dec. 2 495,425 547,095 636 ,366 
Week ended Dec. 9 537,503 520,607 613,621 
Week ended Dec. 16 554,832 515,769 581,170 
Week ended Dec, 23 527,067 494,510 440,899 
Week ended Dec. 30 450,622 405,301 502,727 

, | a a ey ee 28,960,910 ' 28,179,952 | 37,151,249 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Dec. 30 1933. During this period a total of 89 roads showed 
increases over the corresponding week last year, the most 
important of which were ihe Pennsylvania System, the 
Baltimore & Ohio RR., the New York Central RR., the 
Chesapeake & Ohio Ry., the Norfolk & Western Ry., the 
Illinois Central System, the Louisville & Nashville RR., the 
Southern Ry. System, the Atchison Topeka & Santa Fe 
Ry., the Union Pacific System, the Chicago Milwaukee St. 
Paul & Pacific Ry., the Chicago Burlington & Quincy RR., 
the Missouri Pacific RR., the Southern Pacific Co. (Pacific 
Lines), the Chicago & North Western Ry., and the Read- 
ing Co. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 30. 



























































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetoed 
Ratireads. Freight Loaded, from Connections. Ratiroads. Freight Loaded. from Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932 
Eastern District. 
sasnet & Aasestent 163 180 || alabesse Tenn. & Northern 133 114 243 145 132 
Ar Resssesscene 1,079 1,209 1,717 i ¢ . woo : 
fo. © fo See ae 2,616 2,282 2,799 3,180 3,569 || Atlanta Birmingham & Coast--. 416 415 517 400 417 
Boston & Maine....-..------- 5,942 5,462 6,666 6,588 6,659 || Atl. & W. P.— West. RR. of Ala 456 422 558 799 613 
Central Vermont....--------- 685 487 584 1,513 1,484 || Central of Georgia--_.-------- 2,387 1,980 2,655 1,579 1,278 
Maine Central......---.----- 2,117 1,805 2,476 1,484 1,443 || Columbus & Greenville...-.-.-. 135 159 244 197 105 
New York N. H. & Hartford... 8,073 7,831 9,355 7,670 8,089 || Florida East Coast....-.----.- 788 688 668 384 357 
GIRS . 2occcccceccscsssese 353 388 434 694 6BE || Georgia. ...202-cccccccccccce 443 443 595 845 831 
— Georgia & Ap ge evsenecee oe 181 ‘ 233 os ro 
eescoes 20,865 19,514 ,031 21,292 22,118 || Gulf Mobile & Northern.--...- 76 856 ,105 65 
acme oe sre Chess = Illinois Central System---...-- 15,878 | 13,970 | 17,266 7,115 5,287 
Louisville & Nashville.....--- 14,675 12,066 15,226 2,705 2,032 
Group B— Macon Dublin & Savannah-.-.- 61 74 106 280 267 
Delaware & Hudson.....---.-- 3,819 3,904 4,824 4,696 4,360 || Mississippi Central....------- *144 59 104 177 137 
Delaware Lackawanna & West. 7,373 6,296 8,428 4,135 3,689 || Mobile & Ohio.....-..------- 1,414 1,212 1,612 966 769 
Ds titiesetenshsubne seen 9,348 8,884 10,028 9,854 9,337 || Nashville Chatt. & St. Louis--- 1,960 1,869 2,385 1,549 1,376 
Lehigh & Hudson River......- 105 98 114 1,332 1,348 || d New Orleans-Great Northern.| -- ~~ ~~ walniet ieee weve — «eae 
Lehigh & New England..-....- 1,225 970 1,635 676 572 || Tennessee Central_......---..- 247 236 462 549 423 
Lehigh Valley......--------- 6,490 5,840 6,157 4,879 4,885 - = 
DE. .nennibeeeonesescos 1,416 1,291 1,604 13 one TOE . cccccacctcceusescose 40,307 34,744 43,979 _ 18,4 14,632 
ARTE LEAT 15,591 13,727 16,917 19,566 17, 
New Yor. Sanne & Western. 1,479 1,847 1,486 1,780 1,497 || Grand total Southern District - - 67,262 60,020 75,709 36, 786 32,765 
Pittsburgh & Shawmut eee 327 376 +4 x4 ise |———————__ ——}= — = —_—_———_=_— §_——— = ———— 
317 246 390 58 
Pittsburgh Shawmut & Northern ae owe ee. ee. stecutincesmenn Dhstatet. 
TO, casvesccoavssoconesan 47,490 | 43, 479 52,022 | 47,109 | 43,808 || Belt Ry. of Chicago. -.----..- 502 362 939 966 77 
——_—_—_ | ____!|_________|______ || Chicago & North Western....- 10,116 9,016 11,117 6,374 5,433 
Chicago Great Western.-..--.-- 1,776 1,650 2,217 1,639 1,547 
Group C— Chic. Milw. St. Paul & Pacific. 13,332 11,895 14,207 4,420 4,218 
BN al 397 291 499 626 647 || Chic. St. Paul Minn. & Omaha. 3,232 2,448 2,790 1,687 1,464 
Chicago Ind. & Louisville. --.- 1,155 1,082 1,285 1,161 1,260 || Duluth Missabe & Northern--.- 451 263 357 117 ° 656 
Cleve. Cin. Chic. & St. Louis_- 6,680 5,736 7,710 8,641 7,408 || Duluth South Shore & Atlantic 338 229 294 268 233 
Central Indiana.........-.-... 23 14 42 47 36 || Elgin Joliet & Eastern..---.-- 3,481 2,188 3,573 3,286 2,720 
Detroit & Mackinac.......-... 112 181 171 68 52 || Ft. Dodge Des M. & Southern. 176 173 148 86 100 
Detroit & Toledo Shore Line-. 154 169 205 1,932 2,049 || Great Northern.....-...--.--.- 6,307 5,563 5,808 1,259 1,024 
Detroit Toledo & Ironton...-.-. 1,617 $24 1,067 884 718 || Green Bay & Western.......-- 460 380 417 190 285 
Grand Trunk Western._...-..- 1,691 2,013 2,259 4,866 4,830 || Minneapolis & St. Louis...--..-. 1,290 1,236 1,408 958 928 
Michigan Central. ......----- 4,114 4,547 5,423 6,469 6,186 || Minn. St. Paul & 8. 8. Marie_- 3,005 2,847 3,232 1,325 1,065 
Monongahela. ....-----.----- 3,030 2,610 3,537 113 95 || Northern Pacific.......-..... 6,339 5,402 5,956 1,435 1,117 
New York Chicago & St. Louis 3,092 2,650 3,695 6,017 5,381 || Spokane Portland & Seattle. --- 670 546 669 877 568 
Pere Marquette_......-..-.-..-- 3,382 3,524 4,105 3,369 3,324 
Pittsburgh & Lake Erie.__-_.--. 4,320 2,113 3,278 3,064 2,749 TOM, sccssencence ssascsce| $1,475 44,198 53,132 24,887 21,536 
st & West Virginia... 968 886 860 581 392 SS ———— 
tie, oa laa i eee 3,987 3,806 4,745 5,185 ane 4 Weet District 
Whosit a 2,689 2,187 2,300 1,723 By 7 Centra! estern strict. 
a taaeeneas — Atch. Top. & Santa Fe System. 13,393 13,374 17,047 3,272 2,556 
2, ee 37,411 32,633 41,181 44,746 41,161 .) BO Resccegccwnasecctescvense 1,957 2,113 2,705 1,320 1,102 
—— Bingham & Garfield.....--.--.- 177 233 174 25 25 
Grand total] Eastern District... Beran 766 _ 95; 626 117,234 113, atl 107,107 Chicago Burlington & Quincy-- 11,763 9,859 13,065 4,351 3,787 
=— ———SS>— [== = <== || Chicago Rock Island & Pacific. 8,680 8,960 12,101 4,849 4,015 
Chicago & Eastern Illinois.-..- 2,815 1,978 2,343 1,284 1,092 
Allegheny District. Colorado & Southern.-...-..-..- 740 771 919 683 609 
Baltimore & Ohio...-...-.-.- 20,448 17,902 22,436 9,316 8,593 || Denver & Rio —— Western. 3,166 2,122 2,666 1,322 1,365 
Bessemer & Lake Erie......-- 971 563 1,022 Be = 372 || Denver & Salt Lake_..--.-..--- 332 454 474 3 2 
Buffalo Creek & Gauley.-....-. 185 191 143 3 || Fort Worth & co City.... 910 945 1,904 709 642 
Central pe. of New Jersey ...- 4,614 4,142 5,960 gf 018 7,054 || Northwestern Pacific.......-.- 314 361 291 268 155 
CE ccivctbibnnapnensee 2 3 4 24 21 || Peoria & Pekin Union...---.--.- 98 104 62 11 3 
Seeeertiad & Pennsylvania... 292 255 317 9 8 || Southern Pacific (Pacific)... -.- 10,317 8,249 10,483 2,461 2,232 
Ligonier Valley.......-.-..-.- 132 225 213 5 2 || St. Joseph & Grand Island... -.-. 176 214 247 212 177 
BO MRE, cnicacscossceces 645 847 866 1,668 1,889 || Toledo Peoria & Western--.-.-.-.- 256 176 192 685 511 
Pennsylvania System. ...--...- 44,715 40,994 51,805 24,153 22,317 || Union Pacific System....---.-- 10,312 8,624 10,130 4,479 3,792 
| Ee een 10,168 8,663 10,359 10,149 Pay 2. dl eer 398 802 692 8 7 
Union (Pittsburgh)_--.......-.. 5,474 2,858 5,338 771 491 || Western Pacific..........--.- 1,092 749 899 856 727 
irginia Northern. ...... 76 48 a S «ateee 1 
Western Maryland-.-....-.-. ne 2,233 2,147 2,379 3,900 2,253 TGs cacecsicuane eueessee 66,896 60,088 76, 304 26,798 22,799 
c Penn- Seashore Lines... 885 854 c 1,324 1,282 = —————S————— ——— 
Total. .... Cittbsnatwssen --| 90,840 79,692 | 100,889 59,447 54,460 Southwestern District 
Alton & Southern-_-..-..-...-. oom 75 95 129 2,571 2,067 
Burlington-Rock Island 95 145 153 340 326 
Pocahontas District. Fort Smith & Western 185 226 332 94 88 
Chesapeake & Ohio...........| 15,373 15,211 15,514 4,645 3,930 CO aaa 1,549 1,686 a1,030 1,178 768 
Norfolk & Western..........- 12,302 11,309 11,622 2,470 2,164 || b Houston & Brazos Valley....| ------ ios fe waenae  kiwenk~ a dealer 
Norfolk & Portsmouth Belt Line 637 578 735 730 599 || International-Great Northern. - 1,879 1,310 1,488 1,253 1,268 
Wb isdckccsacnenesessn 2,596 2,547 1,788 463 371 || Kansas Oklahoma & Gulf-_--_..- 133 188 254 600 548 
Kansas City Southern......-..-. 1,586 1,307 1,856 1,087 1,076 
0 ee ana __ 30, 908 29,645 _ 29, panel 8,308 7,064 || Louisiana & Arkansas........-. 845 735 1,365 561 517 
——— |= |] Litebfiela & Madison.........- 337 158 260 568 287 
Southern District. Midland Valley.......-.-.-...-- 475 558 786 150 107 
Group A— Missouri & North Arkansas-.--- 76 41 80 236 180 
Atlantic Coast Line.......... 6,159 5,647 6,944 2,921 2,769 || Missouri-Kansas-Texas Lines-- 3,565 3,549 4,366 1,952 1,460 
eee 857 706 797 893 928 || Missouri Pacific. ._._.........-- 10,513 10,116 12,515 5,197 4,492 
Charleston & Western Carolina 234 247 320 587 550 || Natchez & Southern....-.-.-.-.-.- 36 43 36 9 7 
Durham & Southern--........- 83 84 134 160 211 Acme & Pacific. .....- 78 123 129 82 103 
Gainesville & Midland.......- 24 31 50 45 66 || St. Louis-San Francisco-.-.-..--.- 6,265 6,164 8,855 2,811 2,025 
Norfolk Southern. -......--..- 728 803 1,096 731 631 ,| St. Louis Southwestern ---.-.--..- 1,564 1,666 2,250 1,150 785 
Piedmont & Northern....-... 296 393 526 493 528 || &B San Antonio Uvalde & Gulf...) ..---.- | ------ | ------ |] ------ ] ------ 
Richmond Frederick. & Potom. 207 197 279 2,072 2,477 || Southern Pacific in Texas & La. 3,964 3,920 6,144 1,356 1,531 
Seaboard Air Line............ 5,242 4,679 5,445 2,378 2,262 || Texas & Pacific.............. 3,002 2,813 4,388 2,159 1,761 
Southern System.-......--... 13,028 12,366 16,000 7,745 7,307 || Terminal RR. Assn. of St. Louis 1,242 1,175 1,469 1,745 1,204 
Winston-Salem Southbound... 97 123 139 311 404 || Weatherford Min. Wells & N.W. ll 14 25 28 28 
ak in es eed as ts ta cnt to 26,955 25,276 31,730 18,336 18,133 , ee 37,475 36.032 49,710 25,127 20,628 





a Estimated. b Included in Gulf Coast Lines. 


formerly part of Pennsylvania RR.,and Atlantic City RR., 
in Gulf Mobile & Northern RR. 


c Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., 


formerly part of Reading Co.; 
* Previous week's figures. 


1931 figures included in Pennsylvania System and Reading Co. d Included 








Index of National Fertilizer Association Shows Whole- 
sale Commodity Prices Again Advanced During 


Week of Jan. 6. 


For the second consecutive week wholesale commodity 
prices advanced during the week ended Jan. 6, according to 


the index of the National Fertilizer Association. 


This index 


advanced two points during the latest week and advanced 
six points during the preceding week. There has, therefore, 


been a gain of eight points during the last two weeks. 


How- 


ever, the index is two points lower than it was a month ago. 
The latest index number is 68.6; for the preceding week it 
was 68.4; for the preceding month, 68.8, and a year ago 58.2. 


(The three-year average 1926-1928 equals 100.) 


The Asso- 


ciation in reporting the foregoing on Jan. 8 added: 
During the latest week four groups advanced, three declined and seven 


showed no change. 


group the declines were very small. 
Thirty-three commodities advanced during the latest week, while 14 de- 


clined. A week ago there were 32 advances and 11 declines. 
ago there were 22 advances and 35 declines. 


The advancing groups were grains, feeds and live- 
stock, textiles, miscellaneous commodities and fertilizer materials. 
largest gain was shown in grains, feeds and livestock. 
were foods, metals and fats and oils. 


The 
The declining groups 


With the exception of the last named 


Two weeks 


Important commodities that 


advanced during the latest week were cotton, cotton yarns, burlap, jute, 
silk, cottonseed meal, nitrate of soda, lard, most feedstuffs, cattle, hogs, 


tin, hides, and coffee. Among the declining commodities were eggs, flour, 
corn, wheat, lead, silver and palm kernal oil. 

The index numbers and comparative weights for each of the 14 groups 
listed in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928——100) . 























Per Cent Latest 
Each Group Week Pre- 

Bears to the Group Jan.6 | ceding Month Year 
Total Inder. 1934. Week. Ago Ago 
23.2 Ws Coan doe bus bntadece 69.6 69.7 71.2 58.6 
16.0 Te ea ee 68.4 68.4 68.4 57.7 
12.8 Grains, feeds and livestock._}| 50.0 48.8 48.4 35.8 
10.1 TE, Dalnews Gecesweuee ce 67.8 66.8 66.3 43.1 

8.5 Miscellaneous commodities..| 67.2 67.1 67.7 60.7 

6.7 pO ee eee 84.9 84.9 84.9 86.6 

6.6 — materials......... 79.0 79.0 78.6 70.8 

GD | Beis eaiecccsacscivcs 79.1 79.2 78.9 67.4 

4.0 Saeee daiaisina goods..... §&.2 85.2 85.4 77.4 

3.8 Wate and G6. 6 co ccccsecs.s 41.5 42.3 45.1 46.5 

1.0 Chemicals and drugs..-.-...- 88.2 88.2 88.2 7.3 

4 Fertilizer materials.-......-. 66.6 65.6 65.6 61.7 

4 Mixed fertiliser... ......... 72.8 72.8 70.9 67.9 

3 Agricultura)}implements ...-| 90.8 90.8 90.8 91.8 

100.0 All groups combined -.-.-. 68.6 68.4 | 68.8 58.2 





Moody’s Index of Staple Commodity Prices Rises to 
Highest Level in Nearly Two Months. 

Prime commodity prices were irregular, but on the whole 

firmer, during the week under review, and closed 2.0 points 
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higher at 129.5, which is the highest figure since Nov. 16 
and, with the exception of that date and of Nov. 14, the 
highest since Oct. 5. 

The Index advanced in spite of net declines in six of the 
15 commodities included, i.e., hogs, hides, copper, sugar, 
rubber and silk, but all these declines were moderate in 
extent. Smart advances in cotton, steel scrap, wheat and 
coffee featured the gains, the others being in corn, cocoa and 
silver. Lead and wool tops were unchanged. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


Pe. UE: Casdecesecwen 127.5 | 2 weeks ago, Dec. 29_-.------ 124.7 
ee “S6iy Bwenevacnces's 128.0 Month ago, Dec. 12--------- 124.3 
Mss GOs Basckacusccccakeive Year ago, Jan. 12______-__-- 81.8 
oe a 128.1 1932/F High—Sept. Ci cancsan 103.9 
CS aa ae 128.9 j —wIE. Glens anda a 79.3 
pe ee | Greene 128.2 1933! High —  § pe 148.9 
Fri., Ns IRonckendenen ws 129.5 }\Low —Feb. 4--.------ 78.7 
8 ep 


Federal Rererve Board’s Index of Department Store 
Sales in United States Increased From November 
to December. 

Preliminary figures on the value of department store sales 
show an increase from November to December of more than 
the estimated seasonal amount. The Federal Reserve 
Board’s index, which makes ailowance both for number of 
business days and for usual seasonal changes, was 68 in 
December on the basis of the 1923-1925 average as 100, 
compared with 65 in November and 70 in October. Under 
date of Jan. 11 the Board further announced: 


In comparison with a year ago, the value of sales for December, accord- 
ing to preliminary figures, was 7% larger; when allowance is made for the 
fact that there was one less trading day this year than last, the increase 
from last year is about 12%. Increase compared with last year were 
reported for all districts except Boston, which showed no change; the largest 
increase were reported in the Atlanta, Kansas City, and Dallas districts. 
The aggregate for the year 1933 was 5% smaller than for the year 1932. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 





! 
| 12 Mos. | Number of | Number 








December.*| Ending Reporting | of 
| Dec. 31.* | Stores. Cities. 
Federal Reserve District. | | 

M86 Sieciusanccuwacn x 0 | —— | 53 | 28 
ESE EE Socece +4 | — | 52 26 
TRIIIR,. «ow ore ctiemncd mcone +4 a a 29 14 
NN i iid adam ieee +12 —-1 28 | 12 
Eee | +8 — | 50 21 
RR ate +21 —1 | 24 16 
MN ars sas cialis sta ssh vias tine +12 | —3 | 55 27 
Sa ea eames +10 | —§ | 33 | 20 
DE cis caknemexameane ces } +10 | —4 | 17 8 
vale | +m | ——S | 19 13 
BINS 5s osiicuadeawacncuiaees | +23 | 0 21 8 
Gam Frameleco.---2-2-22-2-2----| +6 | -—6 | @ | 31 
ee Seer eee eee | «wa |) —-. | ae 1 





* December figures preliminary; in most cities the month had one less business da 
this year than last year. 
——<>>———_—_——_——_ 


“Annalist’”? Weekly Index of Wholesale Commodity 
Prices Increased During Week of Jan. 9—Upward 
Trend Due to Higher Cotton and Livestock Prices. 

A further moderate advance of 0.4 point for the week 
earried the ‘‘Annalist’’ Weekly Index of Wholesale Com- 
modity Prices up to 102.9 on Jan. 9, from 102.5 (revised) 
on Jan. 2, the ‘‘Annalist’’ reported, adding: 

The rise reflected higher prices for cotton and livestock. The dollar 
recovered over a cent during the week, rising to 64.1 gold cents from 63.0, 
and the index on a gold basis accordingly to 66.0 from 64.6. 

THE ANNALISTWEEKLY INDEX OF WHOLESALE COMMODITY PRICES, 

Unadjusted for seasonal variation (1913—100). 





} | 
| | Jan. 10 1933. 








| Jan. 9 1934. | Jan. 2 1934. 
EE err er | 86.9 | x85.6 65.8 
nL, con die eat arm game 101.3 101.5 91.6 
Tt Pe ca cecveensusnoduc= *119.5 x119.0 67.1 
cos kk s welhibh awe bse waree 143.1 143.1 115.5 
ES ae epee 105.0 105.3 94.3 
Bulge materials... ...........--- 112.1 112.0 106.6 
CS eo i cuaauteh ew aaakwwanee 98.5 98.5 | 95.2 
co weak wikia sided 84.8 84.8 fy 
rn eee 102.9 x102.5 83.9 
z All commodities on gold basis - - - - - - 66.0 x64.6 ‘ aaa: 





* Preliminary. x Revised z Based on exchange quotations for France, Switzer- 
and, Holland and Belgium. 

Until recent weeks a recovery of the dollar would have been the signal for a 
drop in paper currency commodity prices, but the relative stability of the 
dollar since the latter part of November has diminished the influence of 
exchange fluctuations on the currency prices of commodities. Providing 
there is no development pointing to immediate further depreciation, com- 
modity prices may be expected from now on to be controlled more by the 
usual trade influences than was the case in 1933. 


DAILY SPOT PRICES. 








Moody's Inder. 

















| 

| Cotton. | Wheat. Corn. | Hogs. 

U.S. Gold. 

| Basis. Basis. 
RP eo | 10.50 1.01% | .63% 3.35 126.0 79.4 
OS ce | 10.45 1.01 62% 3.46 | 126.4 79.6 
iia ndaenawel 10.65 1.01% 63% 3.36 | 127.0 79.8 
, US: ae |} 10.55 1.0034 63% 3.54 127.5 81.3 
St aad cn ears 10.75 1.00% 63% aie 128.0 81.4 
UNE tals ac be ote aan 10.85 1.00% | .63% 3.45 127.8 82.0 
SS, ee | 10.95 1.01% | .64% 3.52 128.1 82. ss 

Cotton.—Middling upland, New York. Wheat—No. 2 red, new, c.i.f., domestic. 


New York. Corn.—No. 2 yellow, New York. Hogs.—Day’s average, Chicago, 
Moody’s index.—Daily index of 15 staple commodities, Dec. 31 1931-100; March 1 
1933—80. 
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Weekly Wholesale Commodity Price Index of United 
States Department of Labor Increased Slightly 
During Week of Dec. 30. 


A decided strengthening in the market prices of farm 
products and manufactured foods caused wholesale com- 
modity prices to rise during the past week, according to an 
announcement made Jan. 4 by Isador Lubin, Commissioner 
of Labor Statistics of the U. S. Department of Labor. 
Seven of the 10 major groups of commodities covered by the 
Bureau revealed rising prices, two showed no change, with 
only one group, chemicals and drugs, showing a fractional 
decrease. The announcement further said: 

The increase in wholesale prices, which amounted to 0.6 of 1%, placed 
the index number at 70.8% of the 1926 average for the week ending Dec. 
30 as compared with 70.4 for the week ending Dec. 23. Prices were back 
to the level of the week ending Dec. 16. 

The rise in the index for the past week placed the general level slightly 
less than 14% above the level for one year ago when the index registered 
62.2. Present wholesale prices are nearly 19% above the low point reached 
for the year (the week ending March 4) when the index was 59.6. It was 
slightly more than 1% under the high point of the year reached during the 
week of Nov. 19 when the index registered 71.7. 

Market prices of farm products showed a decided rise by moving upward 
more than 2% over the average for the previous week. The outstanding 
advance in this group was shown for the subgroup of livestock and poultry 
which increased by more than 7% in the aggregate. zrains also showed 
a strengthening of prices with cotton continuing its upward movement. 
Other items showing increases were eggs, onions, potatoes and flax seed. 
Hops, for the first time in several weeks, showed a weakening in price. 

The manufactured foods group showed the next largest increase by rising 
1% % in average prices during the week. After declining for several weeks, 
butter prices moved sharply upward causing the subgroup of butter, cheese 
and milk to rise nearly 4%. Advancing prices were also reported for fresh 
pork, veal, carcass beef and lamb. Declining prices were registered for 
flour, macaroni, lemons and oranges. 

Rising prices for hides and skins caused the hides and leather products 
group to show more than 4 of 1% increase. Slightly advancing prices for 
bituminous coal and California refinery gasoline influenced the fuel and 
lighting materials group to rise fractionally. Increases in certain steel 
items caused the metals and metal products group to move upward. Certain 
paint materials and lumber items caused the building materials group to 
rise fractionally to 85.4, the highest point reached during the present year. 
The miscellaneous group of items also showed a slight increase over the week. 

Due to slightly declining prices for certain vegetable oils, the index for 
the chemicals and drugs group eased off fractionally during the week. No 
change in the general average was shown for the housefurnishing goods and 
textile products groups. 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series weighted according to their relative importance in the 
country’s markets and is based on average prices for the year 1926 as 100.0. 
The accompanying statement shows the index numbers of the major groups 
of commodities for one year ago, for the low and high points of 1933 and 
for the past two weeks: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF DEC. 31 1932 


























MARCH 4, NOV. 18, DEC. 23 AND 30 1932. 
(1926 — 100.0.) 
Week Ending. 
| Dec. 31 | Mar. 4 | Nov. 18) Dec. 23| Dec. 30 
1932. 1933. 1933. 1933. 1933. 
Farm products pee ear eLe ees Aue 43.7 40.6 &8.7 54. 8 56.0 
| a ee ae apn 57.9 53.4 65.4 61.6 62.5 
Hides and leather products - - - - - - - - | 69.1 67.6 88.5 89.2 89.6 
yoo ne | §2.5 50.6 75.8 76.0 76.0 
Fuel and lighting materials - ___---- 69.0 64.4 74.5 74.4 74.5 
Metals and metal products__------) 79.3 77A 83.5 83.2 +4 3 
eee 70.8 70.1 84.7 85.3 5.4 
Chemicals and drugs - - ----------- 72.2 71.3 73.5 73.4 33. 3 
Housefurnishing goods_.......----| 73.5 72.7 82.1 81.9 81.9 
ee ee ees 59.6 65.4 65.5 65.6 
All GOMIMOGIAGES « 6. cc cccnwccns | 62.2 59. 6 re 70.4 70.8 
—_——_ 


Weekly Electric Output 9.7% in Excess of Correspond- 
ing Period a Year Ago. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended Jan. 6 1934, which included 
the New Year holidays, amounted to 1,563,678,000 kwh., 
an increase of 9.7% over the corresponding period in 1933 
when output totaled 1,425,639,000 kwh. The current figure 
also compares with 1,539,002,000 kwh. produced during 


the week ended Dee. 30 1933, 1,656,616,000 kwh. in the 
week ended Dee. 23 1933 and 1,644,018,000 kwh. in the 


week ended Det. 16 1933. 

All of the seven geographical areas reporting showed gains 
for the week ended Jan. 6 1934 as compared with the same 
period last year. The Middle Atlantic, the West Central 
and the Southern States regions showed an improvement as 
compared with the previous week. The Institute’s statement 
follows: 

PER CENT CHANGES. 





; 
Major Geographic | Week Ended | Week Ended | Week Ended | Week Ended 














Divisions } Jan. 6 1934. | Dec. 30 1933. |Dec. 23 1933.| Dec. 16 1933, 

New England_------- +8.7 +8.7 | +6.7 | Tt 
Middle Atlantic. ----- +11.3 } +6.2 +6.1 +4.1 
Central Industrial - - - - +13.0 +14.3 +9.6 +8.2 
Southern States -- - - -- +1.3 | —3.7 | +15 | —0.9 
Pacific Coast....---- +3.4 +8.6 +2.7 +1.0 
West Central. ...-.--- +9.3 +4.3 +3.1 +2.4 
Rocky Mountain----- | +19.1 +19.5 | +16.0 +14.6 

Total United States_| +9.7 +8.8 ' +6.6 | +5.2 
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Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 
































| 1933 over 
Week of— 1933. | Week of— 1932. Week of— 1931. 1932. 
May 6 1,435,707,000/May 7 1,429,032,000|/May 9 1,637,296,000| 0.5% 
May 13 1.468.035,000|May 14 1,436,928,000/May 16 1,654,303,000| 2.2% 
May 20 1,483,090,000|May 21 1,435,731,000/May 23 1,644,783,000, 3.3% 
May 27 1,493,923,000 May 28 1,425,151,000|May 30 1,601,833,000| 4.8% 
June 3 1,461,488,000\June 4 1,381,452,000\June 6 1,593,662,000) 5.8% 
June 10 1,541,713,000\June 11 1,435,471,000 June 13 1,621,451,000] 7.4% 
June 17 1,578,101,000\June 18 1,441,532,000|June 20 1,609,931,000] 9.5% 
June 24 1,598,136,000|June 25 1,440,541,000|June 27 1,634,935,000] 10.9% 
July 1 1,655,843,000|\July 1 1,456,961,000\July 4 1,607,238,900] 13.7% 
July 8 1,538,500,000|\July 9 1,341,730,000\July 11 1,603,713,000] 14.7% 
July 15 1,648,339,000\ July 16 1,415,704,000/July 18 1,644,638 ,000] 16.4% 
July 22 1,654,424,000\July 23 1,433,990,000\July 25 1,650,545,000] 15.4% 
July 29 1,661,504,000|\July 30 1,440,386,000\/Aug. 1 1,644,089,000}) 15.4% 
Aug. 5 1,650,013,000|Aug. 6 1,426,986,000/Aug. 8 1,642,858,000| 15.6% 
Aug. 12 1,627,339,000|Aug. 13 1,415,122,000|/Aug. 15 1,629,011,000| 15.0% 
Aug. 19 1,650,205,000/Aug. 20 1,431,910,000|Aug. 22 1,643,229,000| 15.2% 
Aug. 26 1,630,394,000|Aug. 27 1,436,440,000|Aug. 29 1,637,533,000} 13.5% 
Sept. 2 1,637,317,000|Sept 1,464,700,000|/Sept. 5 1,635,623,000| 11.8% 
Sept. 9 1,582,742,000|Sept. 10 x1,423,977,000|Sept.12 1,582,267,000) 11.1% 
Sept.16 1,663,212,000|/Sept.17 1,476,442,000|Sept.19 1,662,660,000) 12.7% 
pt.23 1,638,757,000|\Sept. 24 1,490,863,000 Sept. 26 1,660,204,000) 9.9% 
Sept. 30 1,652,811,000\Oct. 1 1,499,459,000 2 1,645,587,000| 10.2% 
Oct. 7 1,646,136,000\Oct. 8 1,506,219,000\/Oct. 10 1,653,369,000| 9.3% 
Oct. 14 1,618,948,000|/Oct. 15 1,507,503,000|Oct. 17 1,656,051,000| 7.4% 
Oct. 21 1,618,795,000/Oct. 22 1,528,145,000/Oct. 24 1,646,531,000) 5.9% 
Oct. 28 1,621,702,000/Oct. 29 1,533,028,000|/Oct. 31 1,651,792,000| 5.8% 
Nov. 4 1,583,412,000|Nov. 5 1,525,410,000 Nov. 7 1,628,147,000) 3.8% 
Nov. 11 1,616,875,000|Nov. 12 1,520,730,000|Nov. 14 1,623,151,000| 6.3% 
Nov. 18 1,617,249,000|Nov.19 1,531,584,000/Nov. 21 1,655,051,000) 5.6% 
Nov. 25 1,607,546,000|Nov. 26 y1,475,268,000|Nov. 28 1,599,900,000|| 5.9% 
Dec. 2 y1,553,744,000|Dec. 3 1,510,337,000|/Dec. 5 1,671,466,000) { 
Dec. 1,619,157,000|Dec. 10 1,518,922,000/Dec. 12 1,617,717,000| 6.6% 
Dec. 16 1,644,018,000|/Dec. 17 1,563,384,000' Dec. 19 1,675,653,000| 5.2% 
Dec, 23 1,656,616,000|Dec. 24 1,554,473,000|Dec. 26 1,564,652,000) 6.6% 
Dec. 30 1,539,002,000)/Dec. 31 1,414,710,000\Jan. 2 1,523,652,000) 8.8% 
34. 1933. 1932. 
Jan. 6 1,563,678,000\Jan. 7 b1,425,639,000'Jan. 9 1,619,265,000! 9.7% 
x Corrected figure. y Includes Thanksgiving Day. b Revised figure. 
DATA FOR RECENT MONTHS. 
1933 
1933. 1932. 1931. 1930. Under 
1932. 
6,480,897,000| 7,011,736,000| 7,435,782,000| 8,021,749,000] 7.6% 
5,835,263,000| 6,494,091,000| 6,678,915,000| 7,066,788,000| 10.1% 
6,182,281,000| 6,771,684,000| 7,370,687,000| 7,580,335, 8.7% 
6,024,855,000| 6,294,302,000| 7,184,514,000| 7,416,191,000) 4.3% 
6,532,686,000| 6,219,554,000| 7,180,210,000| 7,494,807,000| 25.0% 
6, 809,440,000! 6,130,077,000) 7,070,729,000| 7,239,697,000/a11.1% 
7,058,600,000| 6,112,175,000| 7,286,576,000| 7,363,730,000|a15.5% 
7,218,678,000| 6,310,667,000| 7,166,086,000| 7,391,196,000\al4.4% 
6,931,652,000| 6,317,733,000| 7,099,421,000| 7,337,106,000| a9.7% 
7,094,412,000| 6,633,865,000| 7,331,380,000| 7,718,787,000| a6.9% 
pe BRE ea 6,507,804,000| 6,971,644,000] 7,270,112,000} ---- 
December...| ---------- 6,638,424,000| 7,288,025,000| 6,566,601,000) --.-- 
Sy SS eee: 77,442, 112,000! 86 ,073,969,000189,467,099,000| _--- 




















a Increase over 1932. 


W ‘Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


aa 
—_ 





Farm Price Index of Bureau of Agricultural Economics 
Down Three Points from Nov. 15 to Dec. 165. 


The farm price index of the Bureau of Agricultural Eco- 
nomics, U. 8. Department of Agriculture, was 68 on Dec. 15, 
having declined 3 points since Nov. 15. The index on Dec. 
15 a year ago was 52. At the low point in February 1933, it 
was 49. This was noted in an announcement issued Jan. 5 
by the Department of Agriculture which added: 


The Bureau's index of prices paid by farmers was 118 on Dec. 15, having 
advanced 1 point since Nov. 15. The index on Dec. 15 a year ago was 103, 
and 100 at the low point in March 1933. 

The ratio of prices received by farmers to prices paid declined from 61 to 
58 from Nov. 15 to Ded. 15, but the ratio on Dec. 15 was 8 points above 
that on the same date a year ago, and 9 points above the low point in 
February 1933. 

Prices received by farmers for wheat, rye, barley, flax, hogs, cattle, 
«calves, lambs, and dairy and poultry products made net declines from 
Nov. 15 to Dec. 15, but the effect of these declines on the index was partly 
offset by advances in prices received for corn, fruits and vegetables, work 
animals, sheep and wool. 

Hogs in local markets were selling at an average of $2.92 per 100 pounds 
on Dec. 15, compared with $3.70 on Nov. 15, and $2.73 on Dec. 15 a year 
ago. The hog-corn ratio for the United States was 7.0 Dec. 15 compared 
with 9.1 Nov. 15, and with 14.5 in December of 1932. 

The average farm price of corn was 42 cents a bushel Dec. 15, compared 
with 40.6 cents on Nov. 15. Wheat was 67.3 cents a bushel in mid-Decem- 
ber, and 41.6 cents on Nov. 15. On December 15 1932 wheat was 31.6 
cents a bushel. Local market prices received by farmers for cotton averaged 
9.6 cents a pound on Dec. 15, the same as on Nov. 15, compared with 5.4 
cents in mid-December of 1932. 

The average farm price of potatoes advanced slightly to 69.4 cents a 
bushel during the month ended Dec. 15, and that price represents an 
advance from 36.8 cents on Dec. 15 a year ago. The average local market 
price of butterfat on Dec. 15 was 18 cents a pound, compared with 21.1 
cents a year ago. 


—_——_g 


November 1933 Production of Electricity 4% Ahead of 
Corresponding Month in 1932. 

According to the Department of Commerce, Geological 
Survey, production of electricity for public use in the United 
States in November 1933 amounted to 7,208,815,000 kwh., 
compared with 7,490,778,000 kwh. in the preceding month 
and 6,952,085,000 kwh. in the corresponding period in 
1932. Of the figure for the month of November 1933 a total 
of 4,716,235,000 kwh. were produced by fuels and 2,492,- 
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580,000 kwh. by water power. The Survey’s statement 
follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT HOURS). 























Change in Output 
Division. Total by Water Power and Fuels. from Previous Year. 
September. October . November . Oct. Nov. 

New England---..--. 524,5&2,000| 557,207,000} 541,533,000) +10% +7% 
Middle Atlantic. . ..|1,891,423,000/2,024,719,000)1,984,034,000 +2% +4% 
East North Central. | 1,625,971,000/ 1,683,228 ,006| 1,643,889 ,000 +8% +8% 
West North Central.| 459,506,000 ,292,000| 441,265,000 +3% +2% 
South Atlantic... -- 870,218,000} 829,001,000| 777,645,000 +6% —9% 
East South Central.| 327,308,000) 314,348,000) 303,389,000 +2% —5% 
West South Central.| 397,612,000} 381,704,000) 354,579,000 +7% +4% 
Mountain........- 263,693,000} 254,147,000] 241,338,000) +29% +25% 
FRED. bondsnetace 987,103,000| 990,132,000] 924,143,000 +5% +5% 
Total for U. 8_-_--|7,347,386,000!7.490,778,000 7.208 ,.815,000 +6% +4% 











The average daily production of electricity for public use in November 
1933 was 240,294,000 kwh., 0.6% less than in October. The normal change 
from October to November is an increase of about 0.7%. 

The production of electricity by the use of water power in November 
1933 was about 13% less than a year ago. 

The monthly records for January to November and the estimated output 
for December indicate that the total production of electricity for public 
use in the United States in 1933 was 85,300,000,000 kwh., an increase of 
nearly 3% over the total production in 1932 (83,153,000,000 kwh.) This 
is the first time that there has been an increase in the total annual pro- 
duction of electricity for public use since 1929. The output in 1932 was 
9.4% less than in 1931, and the increase in production in 1933 therefore 
indicates a marked improvement in the demand for electricity during 1933. 

The increase in demand for electricity which started in May is shown to be 
slowing up to some extent beginning with September 1933. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE. 





























: Produced by 
1933 1932 Water Power. 
1932.a 1933. Over Under 
1932. 1931. 1932. 1933. 
Kilowatt Hours| Kilowatt Hours 

January ...-| 7,567,081,000| 6,932,499,000) c8% 5% 41% 43% 
February ---| 7,023,473,000| 6,285,704,000] cb8% b5% 42% 42% 
March. .-_.-- 7,323,020,000) 6,673,536,000| c9% 7% 42% 45% 
, See 6,790,119,000| 6,461,657,000} c5% 11% 46% 48% 
CC ee 6,659,750,000| 6,999,646, 5% 13% 45% 49% 
Pe nicnawew 6,562,547 ,000) 7,231,057,000|} 10% 13% 41% 42% 
PE cuconssd 6,546 ,995,000| 7,479,170,000} 14% 16% 41% 38% 
August--.-_- 6,764,166,000| 7,685,791,000| 14% 11% 38% 38% 
September __| 6,752,091,000| 7,347,386,000 9% 10% 36% 40% 
October... .- 7,073,149,000| 7,490,778,000 6% 9% 38% 35% 
November __| 6,952,085,000| 7,208,815,000 4% 6% 41% 35% 
December. -.-| 7,148,606,000); -.....---- iiptlorse 8% 39% ewe 
Total____- 83,153,082,000!  ........- — 94% 41% occe 








a Revised. b Based on average daily production. c Decrease under 1932. 


Coal Stocks and Consumption. 


Stocks of both anthracite and bituminous coal in the hands of the electric 
public utilities increased slightly in November 1933. On Dec. 1, stocks of 
bituminous coal stood at 5,213,088 tons and anthracite stocks at 1,349,348 
tons, a total of 6,562,436 tons. Compared with the amount on hand Nov. 1, 
this is an increase of 1.5% in bituminous stocks and an increase of 2.1% 
in the stocks of anthracite. 

Consumption of coal by the electric power utilities in November, on 
the other hand, was somewhat lower than in the previous month. Bi- 
tuminous consumption for the month amounted to 2,588,703 tons, a 
decrease of 3.4% in comparison with October. Consumption of anthracite 
declined by 3.9%, amounting to 139,437 tons, as against 143,085 tons 
in the month preceding. 

At the rate of consumption prevailing in November, the stocks of bi- 
tuminous coal on Dec. 1 were sufficient to last 60 days and the stocks 
of hard coal were equivalent to 290 days’ requirements. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial 
and municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which 
is sold. The output of central stations, electric railway and public works 
plants represents about 98% of the total of all types of plants. The 
output as published by the Edison Electric Institute and the ‘Electrical 
World” includes the output of central stations only. Reports are re- 
ceived from plants representing over 95% of the total capacity. The 
output of those plants which do not submit reports is estimated; there- 
fore, the figures of output and fuel consumption as reported in the ac- 
companying tables are on a 100% basis. 

(The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.) 
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Horwath & Horwath on Trend of Business in Hotels 
During December—lIncrease of 12% Noted in Total 
Sales—Summary for 1933. 


In their survey of the trend of business in hotels, Horwath 
& Horwath state that “the climb of hotel sales from the 
extremely low level reached during the past summer was 
accelerated in December by improved general conditions 
throughout the country and also, in many localities, by the 
legal sale of liquor.”” They add: 


The upward trend is shown by the following comparisons with the corre- 
sponding months of 1932: 











Total Room Restaurant Room 

Sales. Sales. 2. Rates. 

OO note cantsekedan +3 —l +6 ote 
MOE. cdccciccconna +5 +3 +6 —-§ 
Lacie doth pakniaeiarareria +12 +3 +20 eee’ 











December occupancy, normally about 5 points lower than that of No- 
vember, is this year only two points lower, and at 51% is four points higher 
than in the corresponding month of 1932. New York City and Washing- 
ton had the largest increases in occupancy over last December; Chicago had 
a three-point drop. 
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The effect of wine and liquor sales was greatest in the large cities. Chi- 
cago, which, for all practical purposes has open bars, shows a much higher 
percentage of increase than New York which hasn’t bars. Nevertheless, 
18% of the hotels in Chicago and 20% of those in New York had lower 
restaurant sales than in December 1932. Where liquor was legal the pro- 
portion of beverage sales to food sales was higher than it was prior to 
prohibition. For instance, since Dec. 6, the ratio in New York City is 
50% as against a little over 30% before the country went dry. However, 
80 ae percentage will probJbly not be maintained after the novelty has 
worn off. 

The following chart shows total hotel sales in December 1933 to be still 
31% below those of December 1930: 


TNCREASES AND DECREASES IN SALES FROM THREE YEARS AGO 



































July. Aug. Sept. Oct. Nov. Dec. 
% % % % % % 
ee —42.4| —37.7| —37.8| —39.3) —38.8| —25.7 
Deeside nsesssccesatuswe +23.2) +39.2) +41.7| +26.5| —37.8) —29.8 
SO 6 6c ccnesncenccecee —49.2| —51.2| —47.5| —47.5) —45.2| —44.1 
/ SR eae —10.3} —1.1] —5.9| —10.6} —3.3}] —10.2 
CE <s6vbeceneaus cece ue —39.3| —34.3) —44.0| —42.5| —42.7| —37.0 
DU iiicidsenseceeses cacewe —£&0.0| —44.2) —37.3} —39.1] —31.4| —27.3 
Vi vidinsienndeéeseenwel — 47.0) —39.2| —38.2| —35.1] —35.4| —37.4 
All others reporting...........- —46.1| —45.9| —45.5| —44.4) —39.8} —35.0 
So eC —39.61 —39.2' —38.7! —38.1!| —26.9! —31.0 





The following analysis by cities was also issued by Hor- 
wath & Horwath: 


TREND OF BUSINESS IN HOTELS IN DECEMBER 1933, COMPARED 
WITH DECEMBER 1932. 

















Sales. Room 
Percentage of Increase (+-) Occupancy Rate 
or Decrease (—). Percent- 
age of 
Same |Inc. (+) 
Total. | Rooms. |Restaur't.| This Month or 
Month. |Last Year|Dec. (—) 
+24 +13 +36 55 46 ~4 
+20 —7 +62 55 58 —2 
—-2 —5 +8 34 34 —6 
+32 +40 +25 52 39 +6 
+5 +1 +10 57 49 —l11 
— 9 —15 —1 49 51 —12 
+3 +1 +4 44 42 --4 
+3 +1 +5 53 47 —8 
+10 +3 +18 42 39 —-4 
+12 +3 +20 51 47 —4 























A summary for 1933, as issued by the firm, follows: 


ANNUAL SUMMARY Epix 1933—-CHANGES IN TOTAL (ROOM AND FOOD) 
ALES BY CITIES FROM 19382. 









































New | Cht- | Phila- | Wash-| Cleve-| De- | Cali- All 

Total.| York.| cago.\delphia\ington.| land.| troit.\fornia| Teras|Others 

CIES « caccsse —23; —20| —29| -—28| -—21) —23) —26| —22; —15) —25 
February -.....- —24| —23,) —25| -—31| —29)| —26) —25) —23) —16) —24 
(SE —28| —22) —33) —35) —14| —32) —39| —25| —18| —30 
ME chore ime —20)| —18) —21| -—21; -—17| —26| —38) —17| —17) —19 
Retin énsdad —15| —10' —1 —25| —12)| —20| —27) —20' —12| —17 
, er —7| —5 +59| —18 —3; —10| —16) —13; —10| —13 
PF ES +1 +3\/+122; —16 +27; —4| —11| —14) —9| —3 
a —1) —1)+145) —14) +30| —2| —2! —17| —6) —2 
September. --- +1 +1\/+146| —11 +40| —4| —10| —8) —3!| —4 
ber........| +3) +5)/+117) —10) +30) +5) —8) +2) +2) —1 
November. -...-.- +5) +2) +12 —5| +36) +2) +6) +5) +2] +3 
December... -- +12) +24) +20 —2| +32) +5) -—9) +3) +3) +10 
1933 from 1932.._.} —8!} -—5| +43} —18 +6; —11| —17} —12| —8/ —10 
1932 from 1931_.| —24| —25) —26| —26| —13) —26) —20| —-22| —23| —28 
1931 from 1930..| —19| —21| —20| -—18} 18} —18| —20| —22) —17} —18 
1930 from 1929..| —10} —13| —10} -—-13) —11| —11}) —15|) —9| * —-& 
1929 from 1928..| +2) +1) +2 —6 +4; +2) +1) +4] * +3 
1928 from 1927..| —4| —10! —6' +1! —2! —3| —10l * * +4 





* No data. 
CHANGES IN SALES, OCCUPANCY AND RATE DURING LAST 6 YEARS, 











| Total. | Rooms. | Restaurant. Occupancy | Rate. 
1933 from 1932_._.__-- 8% —10% —6% | No change —10% 
1932 from 1931_.....- —24 —23 —25 —14% —l1l1 
1931 from 1930__.._.- —19 —17 —21 —9 8 
1930 from 1929... .. —10 ae) —12 —6 —3 
1929 from 1928. ...... +2 +3 +2 +3 No change 
1928 from 1927____-_-- —4 4 —5 —-} =-3 
OCCUPANCY DURING LAST SIX YEARS. 
1933. 1932. 1931. 1930. 1929. 1928. 
Average occupancy......-..-. 51% 51% 59% 65% 70% 68% 
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Seasonal Decline Reported in New York State Factory 
Employment from Mid-November to Mid-December 
—Payrolls Down About 1% During Period—Com- 
pared with Year Ago Both Employment and 
Payrolls Higher. 

Employment in New York State factories declined 1.7% 
during the period from the middle of November to the 
middle of December, according to a statement issued Jan. 11 
by Industrial Commissioner Elmer F. Andrews. Total 
factory payrolls dropped approximately 1% during the 
same period. These decreases lowered the State Labor 
Department’s index numbers, based on the three years 
1925-1927 as 100, to 66.2 for employment and 51.3 for 
payrolls. Continuing, the statement noted: 

In comparison with a year ago, though, the number of persons working 
in the State’s factories and the total amount of wage payments were, 
respectively, 15.9% and 20.4% greater. These statements are based 
upon reports from 1,610 representative factories located in various parts 
of the State, employing in December approximately 323,600 persons 
and paying out more than $7,234,000 in weekly wages. 

Factory employment in the State usually shows a seasonal decline 
from November to December, with the average decrease for the 19 years 
1914-1932 amounting to about 1%. ‘The greater decrease this time was 
due principally to the continuation of the November declines in the textile, 
clothing and food and tobacco groups. ‘The percentage change in em- 


ployment from November to December in the last 20 years is shown in 
the following table: 
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: Increases Decreases 
November to December . November to i: 
1915.... +1.6% 1914_.... —1.3% 
1916.... +1.0 oS ed —0.8 
1917.... +0.3 1920_... —7.4 
1919.... +3.5 1923.... —1.2 
192 >. +1.6 1926.... —1.0 
1924.... +0.8 1927.... —1.8 
1925.... +0.6 1928.... —0.6 
1929__.. —4.0 
1930.... —3.9 
1921_... No change 1931.... —1.6 
1932_.... —3.l 
1933.... —1.7 (preliminary) 


Small Net Loss in Metals. 


Many of the industries comprising the metals and machinery group 
were reporting increased employment in December, but losses in the 
machinery and electrical apparatus, automobiles and airplanes, silver- 
ware and jewelry, firearms, tools and cutlery, cooking, heating and ven- 
tilating apparatus, and railroad equipment and repair shops offset these 
gains and caused the group as a whole to record a small net decline. The 
settlement of the strike in the New York City shipyards resulted in a sharp 
gain in the number of persons engaged in shipbuilding and repairing. 
Increased working forces were noted in the brass, copper and aluminum, 
iron and steel, structural and architectural iron, sheet metal and hard- 
ware, and business machines and other instruments and appliances division. 


Seasonal Decreases Continue in Clothing and Millinery. 


Seasonal dullness continued to prevail in the clothing and millinery group, 
with additional thousands of workers laid off in December. Losses ranging 
from 2 to 11% were noted in the laundering and dry cleaning, women's 
clothing, women’s headwear, women's underwear, miscellaneous sewing, 
and men’s furnishings branches. In the men's clothing shops, where in 
some years employment begins to pick up during December due to the 
beginning of manufacturing for the spring trade, a further decline of 10% 
was recorded this time. 


Textile Employment Declines Further. 


Employment in textile mills showed a further decrease of 4.3% in Decem- 
ber. A major part of the loss was contributed by firms manufacturing knit 
goods, where employment fell off 10% from November. Additional de- 
creases occurred also in the woolens, carpets and felts, and cotton goods 
divisions. Silk and silk goods mills reported a few more operatives working 
than in November. Other textile concerns had about the same number of 
workers as during the previous month. 


Food and Tobacco Group Employs Fewer Persons. 


Seasonal contraction was noted in the food and tobacco group, with 
losses occurring in all divisions except the meat and dairy. products, bakery 
products, and beverages branches. Seasonal dullness prevailed in the 
flour, feed and cereals, canning and preserving, sugar and other groceries, 
candy, and tobacco divisions. Processors of meat and dairy and bakery 
products took on a few workers. Beverage concerns reported a 2% increase 
in working forces. 


Other Groups Show Mized Movements. 


All industries comprising the furs, leather and rubber goods group, 
excepting the leather and shoe divisions, reported further losses in employ- 
ment. The increases in the latter two divisions, though, were sufficient 
to cause the group as a whole to show a net gain. The strikes in Gloversville 
and Johnstown tanneries were settled, accounting for the rise in the leather 
division. In the shoe industry the strikes in Long Island City and Brooklyn 
plants were called off towards the end of November. Net decreases occurred 
in the stone, clay and glass, and wood manufacturers groups, with large 
losses in the lime, cement and plaster and furniture divisions. Printing and 
paper goods, pulp and paper, and water, light and power plants operated 
with larger working forces than in November. Mixed movements were 
evident in chemicals, oils and paints, with employment in the group as a 
whole showing a slight decline from November. 


Net Decline in New York City. 


In New York City factory employment showed a further decline of 
approximately % of 1%, while wage payments decreased 0.7%. Most of 
the loss was caused by continued seasonal declines in the clothing and 
millinery group, decreases being noted in the men’s clothing, women’s 
clothing, millinery, women’s undergarments, men’s furnishings, miscel- 
laneous sewing, and laundering and cleaning divisions. Lower working 
forces were reported also by textile factories and food and tobacco concerns. 
Printing plants and paper goods factories had about the same number of 
workers as in November. ; 

The remaining industry groups were reporting more persons working than 
in November. A net increase occurred in the metals and machinery group, 
with a particularly sharp gain being recorded in ship building and repairing 
due to the settlement of the shipyards strike. Most of the industries com- 
prising the furs, leather and rubber goods group were letting help go, but 
a large gain in shoe factories more than offset these losses. The strikes in 
Long Island City and Brooklyn shoe factories were called off towards the 
end of November. Stone, clay and glass, wood manufacturers, chemicals, 
oils and paints, and water, light and power plants were all using more 
workers than in November. 


Five Up-State Cities Report Employment Decreases. 

All the major up-State industrial centers, excepting Buffalo and Roches- 
ter, reported decreases in both employment and payrolls in December. 
In Buffalo the gains of 1.7% in numbers employed and of 3.3% in wage 
Payments were due largely to increases in the iron and steel, heating appa- 
ratus, and automobile and automobile parts industries. Rochester reports 
showed seasonal losses in men’s clothing shops and in canneries, and some 
gains in metal, shoe and chemical factories, with the net results a 1.3% 
decrease in employment but an increase of 1% in wage payments. A good 
part of the decrease in Syracuse was due to curtailment in automobile and 
automobile parts plants and in some of the other metal concerns. Albany- 
Schenectady-Troy reports showed declines in textile mills and in shirt and 
collar factories. In Utica declines were noted in textile mills and in some of 
the metal industries. Binghamton metal products, furniture and men’s 
clothing shops had fewer workers than in November. 


—_——_<g>—— 
Index of Farm Exports of Bureau of Agricultural 
Economics Smallest in 17 Years. 

The index of volume of exports of 44 principal United 
States farm products in November was the smallest in 17 
years, according to the Bureau of Agricultural Economics, 
U.S. Department of Agriculture, which reports the index at 
111 for November as compared with 120 for October and 120 
for November a year ago, and with 1909-1914 as 100. An 
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announcement issued Jan. 6 by the Department of Agri- 


culture added: 

Commodities having a November exports index above pre-war are fruits, 
cotton, tobacco, and lard; commodities below pre-war are grains and grain 
products, animal products, dairy products and eggs, wheat and flour, and 
hams and bacon. Increases last November as compared with November of 
1932 are recorded for animal products, fruits, lard, hams and bacon. 

The Bureau reports that in November, for the fifth consecutive month, 
exports of cotton to Japan exceeded those to either the United Kingdom or 
Germany. Sales to Japan for the five months, July to November, exceeded 
1,000,000 bales, whereas Germany took 800,000 bales. and the United 
Kingdom 735,000 bales. 

Exports of wheat and flour continued at a low level in November, the 
total for the five months ended Nov. 30 being 8,062,000 bushels, or less than 
one-third the quantity exported during the corresponding period in 1932. 
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Lumber Production During the Four Weeks Ended 
Dec. 30 1933 Increased 47% Over the Same Period 
in 1932—-Shipments Up 28%—Orders Were Off 13%. 


We give herewith data on identical mills for the four weeks 
ended Dec. 30 1933 as reported by the National Lumber 
Manufacturers Association on Jan. 5: 


An average of 624 mills reported as follows to the National Lumber Trade 
Barometer for the four weeks ended Dec. 30 1933: 




















) 
Production. Shipments. Orders. 
(In 1,000 Board Feet.) inenataliiclbaninaatacataes —_—_ 
1933. | 1932. 1933. , 1932. 1933. | 1932. 
Softwoods.........| 422,922 | 306,635 | 415,554 | 329,135 | 315,768 | 364,781 
Hardwoods......-- 78,219 | 33,144 | 62,774 | 43,340 | 38,556 | 41,030 
Total lumber _--- 501,141 | 339,779 | 478,328 | 372,475 | 354,324 | 405,811 





7 OF 


Be Production during the four weeks ended Dec. 30 1933, was 47% greater 
than during corresponding weeks of 1932, as reported by these mills, and 
26% above the record of comparable mills for the same period of 1931. 1933 
softwood cut was 38% above that of the same weeks of 1932 and hardwood 
cut was 136% greater than in 1932, or 2 1-3 times that figure. 

Shipments during the four weeks ended Dec. 30 1933, were 28% greater 
than those of corresponding weeks of 1932, softwoods, showing a gain of 
26% and hardwoods gain of 45%. 

Orders received during the four weeks ended Dec. 30 1933, were 13% 
less than those of corresponding weeks of 1932 and 32% less than orders 
received during similar weeks of 1931. Softwoods showed loss of 13% as 
compared with similar period of 1932; hardwoods, loss of 6%. 

On Dec. 30 1933, gross stocks as reported by 318 softwood mills were 
2,342,899,000 feet, or the equivalent of 99 days’ average production of 
reporting mills, as compared with 2,581,094,000 feet on Dec. 31 1932, the 
equivalent of 109 days’ average production. 

On Dec. 30 1933, unfilled orders as reported by 547 mills cutting hard- 
woods or softwoods or both, were 420,222,000 feet, or the equivalent of 
16 days’ average production, compared with 409,238,000 feet on Dec. 31 
1932, the equivalent of 15 days’ average production. 
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Estimate of Freight Car Loadings During First Quarter 
of 1934—-Will Be Approximately 6.5% Above Those 
During Same Period of 1933. 

Freight car loadings in the first quarter of 1934 will be 
about 6.5% above actual loadings in the same quarter in 1933, 
according to estimates just compiled by the 13 Shippers’ Re- 
gional Advisory Boards and made public to-day (Jan. 8) by 
the American Railway Association. On the basis of these 
estimates, freight car loadings of the 29 principal commodi- 
ties, which constitute about 90% of the total carload traffic, 
will be 3,878,284 cars in the first quarter of 1934, compared 
with 3,641,416 actual loading for the same commodities in the 
corresponding period last year, the Association’s announce- 
ment said, adding: 

With the exception of the Northwest Board, each one of the 13 Shippers’ 
Regional Advisory Boards estimate an increase in the loadings for the first 
quarter of 1934, compared with the same period in 1933. 

The tabulation below shows the total loading for each district for the 


first quarter of 1933, the estimated loadings for the first quarter of 1934, 
and the percentage of increase or decrease: 














| Per Cent 
Shippers’ Advisory Board. Actual Estimated | Increase 
| Loadings Loadings | or 
1933. 1934. Decrease. 
' 
Se...) aeetekusanuewnneaasl 467,416 510,599 | +9.2 
Me Penn. Sc Webweates ne soe baw wn: | 420,867 469,399 | +11.5 
I sO | 155,934 161,765 | +3.7 
Ce sn es ake amad own eae oak | 197,628 223,958 | +13.3 
DET. (02.2 ne Gubtlen cae. aaa eats 610,391 642,753 +5.3 
PIII ke ee eee eee | 90,232 95,403 +5.7 
Sia Si ee ak | 128,869 126,837 | —1.6 
I a be cite i ee ae 507,690 523,685 | +3.1 
yo he) ra ERE ETRE TE | 108,985 125,084 | +14.8 
PE TEN 2. a es nacckwssveeces | 80,822 88,744 | +9.8 
I nea cbs dée>scuet sanenes | 358,031 383,582 +7.1 
I a a ie a | 267 ,959 279,473 +4.3 
Trans-Missouri-K ansas_...............-. 246,592 247 ,052 +0.2 
0 EE ee ee | 3,641,416 | 3,878,284 | +6.5 





Of the 29 commodities covered in the forecast, it is estimated that 22 will 
show an increase. They are: Flour, meal and other mill products; cotton; 
citrus fruits; potatoes; coal and coke; ore and concentrates; gravel, sand 
and stone ; salt ; lumber and forest products ; petroleum and petroleum prod- 
ucts ; sugar, syrup and molasses; iron and steel; machinery and boilers; 
cement; brick and clay products; lime and plaster; agricultural imple- 
ments and vehicles other than automobiles; automobiles, trucks and 
parts ; fertilizers of all kinds; paper, paperboard and prepared roofing ; chem- 
icals and explosives; canned goods, including all canned food products. 

The seven commodities for which reductions are estimated are: AI] grains ; 
hay, straw and alfalfa ; cotton seed and products except oil; fresh fruits other 
than citrus fruits; fresh vegetables other than potatoes; live stock, and 
poultry and dairy products. 

Of the commodities for which increases are estimated in the first quarter 
compared with the same period last year, those showing the largest percent- 
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age increases are: 


Agricultural implements and vehicles other than automo- 
biles, 42.4%; automobiles, trucks and parts, 35%; ore and concentrates, 
26.8% ; machinery and boilers, 24% ; iron and steel, 20.8%; brick and clay 
products, 239; lumber and forest products, 19.2%; chemicals and explo- 
sives, 18.8%, and cotton, 11%. It is also estimated that loading of coal and 
coke will show an increase of over 6%, or more than 1,100,000 cars. 

The estimated carloadings for the first quarter of 1934, together with 
actual carloadings for the same period in 1933 and the percentage of increase 
or decrease for each of the 29 commodities included in the forecast of the 
Shippers’ Advisory Boards follows: 




















| Carloadings. | Estimated, 
Commodity. | Actual ) Estimated Inc. Dec. 
1933. 1934. ce. 7 % 

CL, Dili a: chinese ania iee 162,340 149,953 | 7.6 
Flour, meal and other mill products..|_ 172,864 174,194 | 8 
Hay, straw and alfalfa___......--- | 32,700 30,929 | 5.4 
Oe ee | 40,500 44,968 11.0 | 
Cotton seed and products, except oil_| 20,562 | 17,854 | 13.2 
CT ie sonnthiecasddenmonde 33,382 | 35,607 6.7 | 
Other fresh fruits.-.......-.....-- | 30,433 29,139 | | 4.3 
oc | 57,152 59,481 4.1 
Other fresh vegetables. __..-._____- 61,541 59.289 | | 39 
TAR OUR ata i ein nn edeens cen 189,520 185,093 | 1s 
Poultry and dairy products... -_-- 29,126 28.761 | | 91.3 
COG) BOG CORB. cccnscswsvctssosne 1,630,363 1,732,087 | 6.2 | 
Ore and concentrates. ............. 27,079 34,334 | 26.8 | 
Gravel, sand and stone___..._._.-~- 120,207 133,760 | 11.3 | 
CE cicetsiubenivnatberderansoukeas 22,861 24,172 | 5.7 
Lumber and forest products_-___-_--_- 193,257 230 355 19.2 
Petroleum and petroleum products-- 374,836 388,899 | 3.8 
Sugar, Syrup and Molasses________- 29,917 | 31,882 | 6.6 | 
oe Se ee ee 121,075 | 146,257 20.8 
Machinery and boilers___...._._.-_- 11,501 | 14,264 | 24.0 | 
CO cit hacabbbdinn cies ma wicdee 35,686 | 39,166 | 9.8 | 
Brick and clay products_._......_-- 21,440 | 26,373 | 23.0 | 
RA GE IE on knee aeiinananace | 14,465 | 15,047 | 4.0] 
Agricultural implements and Vehi- | 

cles, other than automobiles___- __ 4,019 5,725 42.4 | 
Automobiles, trucks and parts___-__- | 62,047 | 83,792 35.0 | 
Fertilisers, all kinds.............. | 45,908 51,376 | 11.9 | 
Paper, paperboard and prepared | 

SET Ge aR ea 55,372 | 60,432 | 9.1 | 
Chemicals and explosives_...______-_ 11,261 | 13,381 | 18.8 
Canned goods, all canned food pro- 

ducts (includes, catsups, jams jel-| | 

lies, olives, pickles, preserves, | 

SG) ans sveceeeduneseseninsnnn 30,002 31,714 | 5.7 | 

| Ee Re a es | 3,641,416 | 3,878,284 | 6.5 | 
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Usual Decline from October to November Noted in 


General Business Activity in Kansas City Federal 
Reserve District—Dollar Volume of Sales at Whole- 
sale and Retail Decreased 5.5% and 7.7% Respec- 
tively. 

“General business activity in the Tenth [Kansas City] 
Federal Reserve District, as indicated by bank debits, 
marketings of livestock and grain, building operations, and 
sales of merchandise at department stores and wholesale 
establishments, showed about the customary decline from 
October to November. The Jan. 1 “Monthly Review” of 
the Federal Reserve Bank of Kansas City, in noting this, 
added: 


Employment improved rapidly the latter part of November and the 
forepart of December, largely under the Civil Works program, and wheat 
allotment checks commenced reaching producers. Receipt of these dis- 
bursements was, however, too recent to be reflected in the November 
totals, but are evidenced by a substantial improvement in holiday trade. 

Production of crude oil, butuminous coal, cement and retail sales of 
lumber declined somewhat less than usual during the month. Demand for 
flour and millfeeds was dull and milling operations were reduced slightly. 

Bank debits, Reserve bank clearings, sales of merchandise at wholesale 
and retail, livestock marketings, meat packing operations and crude oil 
production showed substantial increases over November 1932. November 
receipts of all classes of grain except corn were light and building operations, 
shipments of zinc ore and lead ore and the output of flour, bituminous coal, 
and cement were somewhat less than a year ago. 

Agricultural commodity prices, particularly beef, pork, butterfat and 
eggs have declined rapidly in recent weeks. With grain and feed prices 
higher on Dec. 15 than a year ago and meats and dairy and poultry products, 
on the whole, lower, present feeding ratios are the most unsatisfactory in 
years. 

Mild temperatures and open weather were favorable for farm work and 
the harvesting of 1933 crops is nearly completed. Precipitation has been 
confined to widely scattered showers and moisture is needed throughout 
the District. Fall sown wheat and rye made little growth in November 
and the present condition of a reduced acreage of wheat, although above 
a year ago, is considerably below average. Livestock on Western ranges 
are in fair but below normal condition and winter feed supplies are generally 
short in that area. 


As to wholesale and retail trade conditions in the Kansas. 

City District, we take the following from the ‘‘Review”’: 
Retail. 

Combined reports of 32 department stores in the District reflect a decline 
of 7.7% in the dollar volume of November sales as compared to October 
this year and an increase of 4.1% as compared to November last year. 
Not since 1927 have November sales exceeded the October volume, and the 
decline this year is about in line with those of the past three years. The 
gain over the previous November is the first reported since 1929. Cumu- 
lative sales have constantly gained ground in recent months and are now 
only 4.6% below the total for the first 11 months of 1982. Government 
disbursements for civil works and crops were too recent to be reflected in 
the November totals but reports for the forepart of December indicate a 
brisk holiday trade generally. 

Inventory changes during the month were slight as usual and, following 
five years for which reductions were recorded, merchandise stocks were 
3.9% heavier on Nov. 30 1933, than on Nov. 30 1932. 

Collections improved during the month amounting to 37.2% of accounts 
outstanding Oct. 30 as compared to 35.9% in October this year and 35% 
in November last year. 

Wholesale. 

Dollar sales of five representative wholesale lines combined declined 

5.5% in November, or less than in any year since 1927. For the first 


time since 1929 November sales exceeded the total for the previous year. 
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increasing 14%. Sales for the 11 months showed a gain of 1.8% over the 
corresponding period of 1932, also the first improvement for the period in 
four years. 

Each of the five reporting lines showed a slight decrease for the month. 
Decreases reported by wholesalers of hardware, groceries, furniture and 
drugs were, however, somewhat less than usual and the loss in sales of dry 
goods was about normal. 

All lines except dry goods reported substantial gains for November this 
year over November 1932. Increases of 8.4% for groceries, 26.5% for hard- 
ware, 54% for furniture and 10.9% for drugs over a year ago were the 
largest ever recorded for November over the like month of the preceding 
year. Grocery sales showed their first gain for the month in four years, 
and the improvement in sales of hardware, furniture and drugs follows 
three years of substantial declines. Sales of dry goods showed a loss of 
4% as compared to the year before, or less than in either of the three pre- 
ceding years. 

Combined inventories decreased 6.5% for the month and increased 
1.1% for the year. Stocks of hardware and furniture were larger, whereas 
those of dry goods and drugs were smaller on Nov. 30 than one month or 
12 months earlier. Grocery stocks declined 3.4% in 30 days and on 
Nov. 30 were 2.9% heavier than on the corresponding date in 1932. 


»— 
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1934 Opens with Advance in Lumber 
Orders and Output. 

The first week of 1934 shows more new business booked 
by the lumber mills of the country than during the previous 
four weeks, otherwise orders were lowest since February; 
production was heavier than in the last week of 1933, other- 
wise highest since April. This record is based upon tele- 
graphic reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of leading hardwood and softwood mills. The reports 
were made by 1,160 American mills whose production was 
110,679,000 feet; shipments, 98,042,000 feet; orders, 107,- 
239,000 feet. 

Revisions in 1933 total figures show production during 
the year of an average of 1,148 mills of 8,471,195,000 feet, 
or approximately 65% of the total output of the country; 
shipments of 9,023,219,000 feet or 7% above production; 
orders, 9,119,749,000 feet, or 8% above production. Identi- 
cal mills reporting for both 1933 and 1932 reveal a gain in 
production in 1933 over 1932 of 29%; a gain in shipments of 
14%; a gain in orders of 17%. 

The Association, in reviewing lumber activities during the 
first week of the current year, further went on to report: 

During the week ended Jan. 6 1934, all regions but Western Pine and 
Northern Pine reported orders below production, total softwoods being 2% 
below output; hardwood orders 12% below hardwood production. All 
regions but West Coast and Western Pine reported orders below those of 
last year. The western gain raised the total softwood orders to 12% above 
those of a year ago. Hardwood orders were 21% below those of the first 
week of 1933. The production of the week was 35% above that of cor- 
responding week of 1933; shipments were 7% and orders 9% respectively, 
above those of the 1933 week. 

Unfilled orders on Jan. 6, on the new three-year average basis, were the 
equivalent of 18 days’ average production of reporting mills and softwood 
stocks were the equivalent of 117 days’ average production. 

Lumber orders reported for the week ended Jan. 6 1934, by 789 softwood 
mills totaled 96,974.000 feet, or 2% below the production of the same mills. 
Shipments as reported for the same week were 81,581,000 feet, or 18% 
below production. Production was 98,956,000 feet. 

Reports from 391 hardwood mills give new business as 10,265,000 feet, 
or 12% below production. Shipments as reported for the same week were 


16,461,000 feet, or 40% above production. Production was 11,723,000 
feet. 





Unfilled Orders and Stocks. 

Reports from 1,174 mills on Jan. 6 1934, give unfilled orders of 590,544,- 
000 feet and 1,160 mills report gross stocks of 4,163,788,000 feet. The 
555 identical mills report unfilled orders as 436,584,000 feet on Jan. 6 1934, 
or the equivalent of 18 days’ average production, as compared with 433,- 
446,000 feet, or the equivalent of 18 days’ average production on similar 
date a year ago. 

Identical Mill Reports. 

Last week’s production of 383 identical softwood mills was 92,857,000 
feet, and a year ago it was 70,697,000 feet; shipments were respectively 
79,914,000 feet and 73,986,000; and orders received 89,622,000 feet and 80,- 
196,000 feet. In the case of hardwoods, 224 identical mills reported pro- 
duction last week and a year ago 8,758,000 feet and 4,519,000; shipments 
11,511,000 feet and 11,515,000; and orders 6,621,000 feet and 8,338,000 feet. 


SOFTWOOD REPORTS. 


West Coast Movement. 


The West Coast Lumbermen’s Association reported from Seattle that 
for 487 mills in Washington and Oregon and 22 in British Columbia, ship- 
ments were 25% below production, and orders 10% below production and 
21% above shipments. New business taken during the week amounted 
to 61,460,000 feet (previous week 53,747,000 at 496 mills); shipments 50,- 
958,000 feet (previous week 61,692,000); and production 68,126,000 feet 
(previous week 43,644,000). Orders on hand at the end of the week at 
487 mills were 285,155,000 feet. The 163 identical mills reported an 
increase in production of 35%, and in new business a gain of 15%, as com- 
pared with the same week a year ago. 


Southern Pine. 

The Southern Pine Association reported from New Orleans that for 126 
mills reporting, shipments were 41% below production, and orders 31% 
below production and 17% above shipments. New business taken during 
the week amounted to 14.606,000 feet (previous week 15,627,000 at 127 
mills); shipments 12,501,000 feet, (previous week 16,717,000); and produc- 
tion 21,105,000 feet (previous week 13,423,000). Production was 35% 
and orders 24% of capacity, compared with 22% and 26% for the previous 
week. Orders on hand at the end of the week at 88 mills were 47,586,000 
feet. The 88 identical mills reported an increase in production of 4%, 
and in new business a loss of 19%, as compared with the same week a year 
ago. 
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Western Pine. 

The Western Pine Association reported from Portland, Ore., that. for 
124 mills reporting, shipments were 41% above production, and orders 
59% above production and 13% above shipments. New business taken 
during the week amounted to 25,576,000 feet (previous week 23,573,000 at 
150 mills); shipments 22,695,000 feet (previous week 23,607,000); and pro- 
duction 16,047,000 feet (previous week 20,541,000). Orders on hand at 
the end of the week at 124 mills were 100,781,000 feet. The 107 identical 
mills reported an increase in production of 89%, and in new business a gain 
of 43%, as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 14 American mills as 351,000 feet, shipments 1,142,000 
feet and new business 921,000 feet. Orders on hand at the end of the week 
were 3,740,000 feet. 

California Redwood. 

The California Redwood Association of San Francisco reported produc- 
tion from 18 mills as 3,462,000 feet, shipments 3,724,000 feet and new 
business 1,853,000 feet. Eleven identical mills reported production 18% 
less and new business 47 % less than for the same week last year. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 20 mills as 985,000 
feet, shipments 678,000 and orders 587,000 feet. The 14 identical mills 
reported a gain of 197% in production and a loss of 11% in new business, 
compared with the same week a year ago. 


HARDWOOD REPORTS. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 371 mills as 9,952,000 feet, shipments 15,744,000 and new 
business 9,723,000. The 210 identical mills reported production 73% 
greater and new business 15% less than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 20 mills as 1,771,000 
feet, shipments 717,000 and orders 542,000 feet. The 14 identical mills 
reported a gain of 489% in production and a loss of 60% in orders, com- 
pared with the same week last year. 


We also give below the report of the National Lumber 
Manufacturers’ Association for the week ended Dec. 30 1933, 


which reviews the year-end lumber movement : 

In accord with the usual seasonal trend and because of holiday shut- 
downs, orders booked at the lumber mills during the last two weeks of 
1933 were down to the levels of the first week of the year and production 
was lowest since March, according to telegraphic reports to the National 
Lumber Manufacturers’ Association from regional associations covering the 
operations of leading softwood and hardwocd mills. The reports were made 
by 1,190 American mills whose production was 99,812,000 feet ; shipments, 
113,463,000 feet; orders, 87,706,000 feet. Reports of 22 British Columbia 
mills during the same week were: Production, 9,516,000 feet; shipments, 
9,784,000 feet ; orders, 12,980,000 feet. 

During the 52 weeks of 1933 lumber shipments were 6% above production 
and orders were 7% above production, softwoods showing shipments 4% and 
orders 5% above output, and hardwoods reporting both shipments and orders 
17% above production. These barometer reports represent nearly 60% of 
the total lumber output of the country. 

During the week ended Dec. 30 softwood mills reported orders 9% above 
production, but hardwood orders at 58% below, brought total lumber orders 
down to 12% below production. During the same week all regions but 
northern pine, California redwood and northern hardwoods reported orders 
below the corresponding week of 1932, total orders being 7% below. 

In yearly comparisons, softwood production in 1933 was 26% above that 
of 1932; hardwood production was 56% above that of 1932. Shipments of 
softwoods were 13% above the previous year; of hardwoods, 31% above. 
Softwood orders were 15% above that of 1932; hardwood orders 35% above 
their 1922 record. 

Forest products carloadings during the week ended Dec. 23 1933, of 17,877 
cars were 2,010 cars below the preceding week; 5,221 cars above the same 
week of 1932, and 4,187 cars above similar week of 1931. 

Lumber orders reported for the week ended Dec. 30 1933 by 774 softwood 
mills totaled 74,751,000 feet, or 9% above the production of the same mills. 
Shipments as reported for the same week were 91,289,000 feet, or 33% above 
production. Production was 68,811,000 feet. 

Reports from 432 hardwood mills give new business as 12,955,000 feet, or 
58% below production. Shipments as reported for the same week were 
22,174,000 feet, or 28% below production. Production was 31,001,000 feet. 

Unfilled Orders and Stocks. 

Reports from 1,144 mills on Dec. 30 1933 give unfilled orders of 542,- 
175,000 feet and 1,136 mills report gross stocks of 3,860,003,000 feet. The 
547 identical mills report unfilled orders as 420,222,000 feet on Dec. 30 1933, 
or the equivalent of 16 days’ average production, as compared with 409,- 
238,000 feet, or the equivalent of 15 days’ average production on similar 
date a year ago. 

Identical Mill Reports. 

Last week’s production of 379 identical softwood mills was 63,522,000 
feet, and a year ago it was 58,118,000 feet; shipments were, respectively, 
83,837,000 feet and 80,533,000 feet ; and orders received 73,691,000 feet and 
80,193,000 feet. In the case of hardwoods, 222 identical mills reported pro- 
duction last week and a year ago 20,525,000 feet and 5,430,000 feet; ship- 
ments, 14,564,000 feet and 8,879,000 feet, and orders, 8,343,000 feet and 
8,359,000 feet. 

SOFTWOOD REPORTS. 
West Coast Movement. 

The West Coast Lumbermen’s Association reported from Seattle that for 
474 mills in Washington and Oregon and 22 in British Columbia, shipments 
were 41% above production and orders 23% above production and 13% below 
shipments. New business taken during the week amounted to 53,747,000 
feet (previous week 44,383,000 feet at 510 mills); shipments, 61,692,000 
feet (previous week, 72,134,000 feet), and production, 43,644,000 feet (pre- 
vious week, 71.723,000 feet). Orders on hand at the end of the week at 488 
mills were 277,710,000 feet. The 172 identical mills reported a decrease in 
production of 4%, and in new business a loss of 7%, as compared with the 
same week a year ago. 

Southern Pine. 

The Southern Pine Association reported from New Orleans that for 127 
mills reporting, shipments were 25% above production, and orders 16% 
above production and 7% below shipments. New business taken during the 
week amounted to 15,627,000 feet (previous week, 16,091,000 feet at 121 
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mills) ; shipments, 16,717,000 feet (previous week, 19,443,000 feet), and 
production, 13,423,000 feet (previous week, 23,367,000 feet). Production 
was 22% and orders 26% of capacity, compared with 43% and 29% for 


the previous week. Orders on hand at the end of the week at 89 mills were 
45,132,000 feet. The 89 identical mills reported a decrease in production of 
9%, and in new business a decrease of 6% as compared with the same week 
a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 119 
mills reporting, shipments were 3% above production and orders 12% below 
production and 15% below shipments. New business taken during the week 
amounted to 14,047,000 feet (previous week, 22,526,000 feet at 143 mills) ; 
shipnrents, 16,457,000 feet (previous week, 28,347,000 feet), and production, 
16,006,000 feet (previous week, 25,924,000 feet). Orders on hand at the 
end of the week at 92 mills were 56,541,000 feet. The 92 identical mills 
reported an increase in production of 83%, and in new business a decrease 
of 16% as compared with the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported pro- 
duction from 19 American mills as 342,000 feet; shipments, 1,498,000 feet, 
and new business 985,000 feet. Seven identical mills reported new business 
practically the same as during the same week last year. 

California Redwood. 

The California Redwood Association of San Francisco reported production 
from 19 mills as 4,409,000 feet; shipments, 4,262,000 feet, and new busi- 
ness, 3,235,000 feet. Production of 17 mills was 38% of normal produc- 
tion. Ten identical mills reported production 36% greater and new business 
8% greater than for the same week last year. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers’ Association, of Osh- 
kosh, Wis., reported softwood production from 16 mills as 503,000 feet; 
shipments, 447,000 feet, and orders, 90,000 feet. Orders were 1% of capacity 
compared with 4% the previous week. The nine identical mills reported 
an increase of 112% in production and a decrease of 36% in new business 
compared with the same week a year ago. 

HARDWOOD REPORTS. 

The Hardwood Manufacturers’ Institute, of Memphis, Tenn., reported pro- 
duction from 416 mills as 29,663,000 feet; shipments, 21,628,000 feet, and 
new business, 12,556,000 feet. The 213 identical mills reported production 
265% greater and new business 1% less than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers’ Association, of Osh- 
kish, Wis., reported hardwood production from 16 mills as 1,338,000 feet; 
shipments, 546,000 feet, and orders, 399,000 feet. Orders were 7% of capac- 
ity, compared with 10% the previous week. The nine identical mills reported 
an increase of 835% in production and an increase of 26% in orders com- 
pared with the same week last year. 
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Payments to Farmers in Wheat Adjustment Program 
Reach Total of $21,386,607—AAA Checks Sent to 
287,970 Farmers Up to Jan. 6. 

Wheat adjustment payment checks totaling $21,386,607 
for 287,970 farmers have been written up to Jan. 6, the 
Agricultural Adjustment Administration announced on that 
day. The Administration said that the payments, made to 
farmers in consideration of their co-operation in the program 
for reducing wheat acreage, have been for farmers in 33 
States. Contracts from counties in North Dakota and 
Montana are being received now, and first payments are 
scheduled for farmers in those States soon. Continuing,the 
AAA said: 


To date, 423,528 wheat contracts have been received in Washington. The 
county acceptance unit has approved 1,460 counties for payment. Although 
approximately 1,450 county wheat production control associations have 
been formed, the wheat section points out that more counties than this have 


taken part in the wheat program, as in some areas, several counties com- 
bined into one association. 


Payments reported to date show the following totals by States: Arizona, 
$11,622; California, $117,066; Colorado, $482,227; Delaware, $27,895: 
Idaho, $29,629; Illinois, $1,135,891 Indiana, $1,018,546; Iowa, $216,533: 
Kansas, $8,106,849: Kentucky, $123,261; Maryland, $500,010; Michigan, 
$386,311; Minnesota, $564,038; Missouri, $798,639: Nevada, $15,985; 
Nebraska, $1,164,060; New Mexico, $167,307; New York, $11,000; North 
Carolina, $25,307; New Jersey, $6,145; Ohio, $992,618: Oklahoma, $1,149,- 
861; Oregon. $59,148; Pennsylvania, $95,330; South Dakota, $1,164,739; 
Tennessee, $76,687; Texas, $1,999,048; Utah, $244,022; Virginia, $333,897: 
Washington, $86,723; West Virginia, $12,338; Wisconsin, $44,284; Wyom- 
ing, $43,205. hades 
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Automobile Financing During November 1933. 

A total of 135,378 (preliminary) automobiles were financed 
in November, on which $46,031,195 was advanced, compared 
with 172,262, on which $60,279,919 was advanced, in 
October, and with 82,161, on which $27,727,369 was ad- 
vanced, in November 1932, the Department of Commerce 
reported on Jan. 8. 

Volume of wholesale financing in November was $18,384,- 
138 (preliminary), as compared with $39,770,429 in October 
and $11,774,473 in November 1932. 

Monthly statistics on automobile financing, based on data 
reported to the Bureau of the Census by 451 identical or- 
ganizations, are presented in the table below for July, 
August, September, October, and November 1933; for 282 
identical organizations from November 1932 to November 
1933; and for 313 identical organizations for 1932. Changes 
in the number of reporting financing organizations between 
1932 and 1933 are due primarily to organizations going out 
of that business; the increase in the number of reporting 
organizations from July to November 1933 resulted from the 
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inclusion of additional organizations. 





Jan. 13 1934 


The changes in the 


number of organizations included have not greatly affected 
the totals, as is indicated by comparisons for the same 
months appearing in the two summaries. 
AUTOMOBILE FINANCING. 



















































































| Retatl Financing. 
Wholesale Total. New Cars. 
Year Financing 
and Volume No. of No. of 3 Total 
Month. in Dollars. Cars. Amount, Cars. Amoun. 
Summary for 313 |Identical Orga\ nizations. 8 . 
1932. 
34,841,766) 122,344 44,628,529 41,375 23,475,670 
33,276,393) 123,574 44,829,138 40,780 23,623,496 
34,121,364) 140,779 51,148,285 46,234 26,887,515. 
33 903,704; 155.691 56,415,652 57,661 31,835,792 
38,608,439| 164,721 58,435,573 63,885 33,590,555. 
43,682,471| 177,961 63,169,095 74,205 38,329,334 
26,016,028) 132,467 44,716,907 45,816 24,149,326 
22,104,084) 131,069 45,068,741 46,416 24,644,532 
18,676,535| 111,189 38,837,225 39,513 21,551,246 
13,131,603 97,922 33 623,573 31,241 17 644,406 
11,774,473 82,161 27,727,369 24,666 13,980,978 
20,130,580 $2,110 27,025,018 26,194 14,090,82% 
Total year....-. 320,267 ,440/1,521,988| 535,625,105| 537,986] 293,803,672 
Summary for 282 | Identical Orga\nizations. 
1932. 
November. --.-...-- 11,726,436 81,114 26,879,830 24,382 13,417,762 
December. ....-.-- 20,100,974 81,763 26,830,514 26,047 13,955,843 
1933. 
. 30,133,915 92,083 31,280,101 35,546 18,327 630 
ars 27,514,654 87,512 29,188,663 32,609 16,842,415 
|, 27,706,336} 101,456 33,546,689 38,329 19,463,540 
aaa 40,840,508) 132,088 45,337,026 55,571 28 ,225,885- 
BN ssn owadandonn 55,005,590| 168,328 58,192,788 75,025 37,475,257 
PE. epoacusssase 56,937,616) 185,286 65,514,154 84,358 43,004,313 
GEE Giveececsccsis 57,866,453) 182,244 65,152,510 84,282 43,333,572 
OO eee 69,613,121| 198,911 71,186,944 91,617 47,290,779 
September-.- ---..- 51,127,428) 173,770 62,538,790 78,379 40,887 ,086 
CE wixracussned 38,962,531} 162,140 57,502,969 70,669 36,790,012 
November. .....-- 17,703,226) a126,855 43,889,055 49,719 26,278,194 
a, Sor 451 |Identical Orga\ nizations. 
, Sere 58,950,587| 194,276 68,462,504 86,882 44,673,956 
CO eee 70,694,287| 211,464 74,764,151 94,584 48,845,647 
September. --_---- 52,264,045) 184,804 65,618,109 80,889 42,145,561 
. eee 39,770,429} 172,262 60,279,919 72,975 37,927,710 
November. ______- 18,384, 138' b135,378 46,031,195 51,363 27,084,161 
Retatl Financing. 
Year and Used Cars. Unclasstfted. 
Month. 
No. of Total No. of Total 
Cars. Amount. Cars. Amount. 
Summary for 313 Identic\al Organizat\tons. $ 
1932. 
, re 77,321 19,974,286 3,648 1,178,572 
WOE a ences eccanssus 78,802 19,941,665 3,992 1,263,977 
re 90,121 22,779,892 4,424 1,480,878 
ee 93,398 23,066,269 4,632 1,513,591 
ee ee 96,010 23,257,953 4,826 1,587 ,065 
CE bbetbvatkninan sews 99,513 23,394,676 4,243 1,445,085 
er 82,687 19,225,478 3,964 1,342,103 
ene 80,648 18,908,584 4,005 1,515,625 
ne nT 67,724 15,989,259 3,952 1,296,720 
an cn wine scene enced: 63,791 15,035,731 2,890 943 ,436 
OPES. ccanccccceene 54,696 12,833,770 2,799 912,621 
PO ois ik winenacecus 53,609 12,174,121 2,307 760,076 
TOU WORE. ccccmsssens 938 ,320 226,581,684 45,682 15,239,749 
Summary for 282 Identic\al Organizat\ions. 
i, ee 53,973 12,563,836 2,759 898,225 
OO ae 53,298 12,089,517 2,418 785,154 
1933. 
ee 54,234 12,173,577 2,303 778,894 
DES | cums antédndnaa 52,796 11,725,419 2,107 620,829 
EL oko nd gn emcauietas 60,625 13,335,403 2,502 747,746 
Mnasnseonerdccenecas 73,267 16,106,512 3,250 1,004,629 
eon 89,260 19,428,060 4,043 1,289,471 
ME deddivactasccaklie 96,741 21,181,515 4,187 1,328,326 
| eee ae 93,930 20,542,189 4,032 1,276,749 
BE Gncccuduenecunae 103,161 22,535,753 4,133 1,360,412 
GE 6 conacucsceusa 91,611 20,392,629 3,780 1,259,075 
Cis ods ee Caeinlew 87,998 19,665,186 3,473 1,047,771 
PC . 74,458 16,740,762 2,678 870,099 
Summary for 451 Identic\al Organiza}ttons. 
1933. 
BO SRE Eee ee 103,322 22,499,940 4,072 1,288,608 
See 112,702 24,545,512 4,178 1,372,992 
OS EE 100,110 22,204,614 3,805 1,267,934 
GE < c oscodiakmecen 95,804 21,299,576 3,483 1,052,633 
See 81,337 18,076,935 2,678 70,099 

















a Of this number 39.2% were new cars, 58.7% used cars, and 2.1% unclassified. 
b Of this number 37.9% were new cars, 60.1% used cars, and 2.0% unclassified. 
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Automobile Industry Reviewed—Approximately 1,685,- 
000 Passenger Cars Produced in the United States 
and Canada in 1933—Retail Value of Gasoline Con- 
sumed by Motor Vehicles Reported at $2,227,000,000 


The following statement, showing preliminary facts and 
figures of the automobile industry during 1933, was released 
by Alfred Reeves, Vice-President of the National Automobile 
Chamber of Commerce, on Jan. 6: 

Production and Value. 


Cars and trucks produced in United States and Canada- -.- 2,048,000 
POSRONGOT COIS. « o onc cc cn csccoscesercscccucscccccecns 1,685, 
OO iS ee eae 4-4 


Production, percentage increase over 1932---------------- 
Production of closed cars 

Per cent closed cars_....-------- 

Wholesale value of cars. _......------.------ 





Wholesale value of trucks 000 
Wholesale value of cars and trucks combined_-......- ----- $970,200,000 
Average factory price of cars... ...---..-.---..-..------ $630 
Average factory price of trucks. .-.-...-..---------------- $645 
pe A ee ee 43 ,000 ,000 
Wholesale vaiue of parts and accessories for replacements, 

Sven OINRONR 08 5 oot neh eden deebseconsas $425,728,000 
Wholesale value of rubber tires for replacement-_........--- ,000, 
Motor vehicles, accessories, service equipment and replace- 

mente Of pares and bITGD.. .. .. ..20-2 enw n cere ccocosencse $1,655,928 ,000 


Gasoline consumption by motor vehicles, retail value, includ- 
ing taxes........ Cy Sy eee ere ee eer eee $2,227 ,000,000 
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Registration. 

Motor vehicles registered in United States.__.._____.____-- 23,720,000 
Dt SO. Lh bepucinbettbtnnabasibiabtonestiucdenuaae 20,525,000 
Pt Pn tnCh cb twecWhewennece ced cnnnnenciadus 3,195,000 

World registration of motor vehicles._____.______________- 32,820,000 

Per cent of world’s automoniles in United States__________ 72 

ee OE cnc cnetmsnsdbnadeedeameneadace 4,000.06 

ee SE nc ndnctcwsccsacascuimaceeanscae 830,000 


hI etches th ws dali inl vnids os ta ses id 4,830,000 
Miles of surfaced highways--................______._.- 920,000 
Total miles of highways in United States__.__.___________ 3,040,000 
Highway and street expenditures__._____....._-______ Lee $1,550,000 ,000 
Tazes. 

Total motor vehicle user taxes________________________.. $1,170,000 ,000 
Gasoline taxes, Federal, State and municipal____________- $716,000,000 
ho motor user taxes to all taxes from all sources, 

Mo ee a 11% 

Automobile’s Relation to Other Business. 

Automotive industry is the largest purchaser of gasoline, 

rubber, alloy steel and malleable iron, mohair, upholstery 

leather, lubricating oil, plate glass, nickel and lead 
Number of carloads of automotive freight shipped over rail- 

th ci hain hitidcnaéchikehiadne nace ode 2,621,000 
Rubber used py automobile industry__......._._..__.__- 80% 
Plate glass by automobile industry_................. 38% 
Steel and iron used by automobile industry_......_.___.-_- 15 
Lumper, hardwood, used by automobile industry______.._. 14 
Popper used by automobile industry__.............. ...- ll 

used oy automobile industry___...._....._. 2... 10% 

Aluminum used by automobile industry___............__- 25 
Nickel used by automobile industry__._.........-._-._-- 28% 
Gasoline consumption by motor industry................. 85 
Gasoline used by motor vehicles (barrels of 42 gallons) ____- 320,000, 
Lubricants used by motor vehicles (barrels of 42 gallons) __-_ 9,500 ,000 


Lubricants, per cent used by motor vehicles_____________- 59 
Crude rubber used by motor industry, 1933 (pounds) 


Cotton fabric used in tires, 1933 (pounds)..-_._____._.__. 85,000,000 
Motor Trucks. 
ee Pn Ch Cl cca ccesecseanennsadeawscceceocss 3,195,000 
Number of trucks owned by farmers (26% of all trucks) ___. 30, 
et i nitcachsikdwnabtahinibaaneanue anne - J 
Common carriers, per cent of all trucks (inter-State, 1.05%; 
Dt) Ae iscsi sdetbnecaddeddwscniaescccone 5 


Contract ers, per cent of all trucks._._....._...-...- 
Privately owned and operated trucks._.............-2 2. 8 
EE Ee TEE, PE vo ncudensanpphawecsccannecnccen 
cks represent 13% of all motor vehicles, and pay 25% of 
all motor taxes. 
Motor Buses. 


St ee ncn tidtckdmbwn codedenecdbwssecces 105,000 
Number of buses in revenue services____........ --.----- 45,000 
Number of buses in local or transit service__._......._...-. 17,500 
Consolidated schools using motor transportation. _._..._.- 21,500 
Buses used by consolidated schools__............._..._--- 60,000 
Buses used by street railways--........-.---..-.------ 12,225 
Street railways using motor buses. _._....._.....-...-.--. 235 
Steam railroads using motor buses___.............-.--_-. 60 
Foreign Sales. 

Number of American motor vehicles sold outside U. 8S. 

(U.8. exports and output in U. 8.-owned Canadian plants) 233 ,000 
Per cent increase in foreign sales over 1932__..._..._-...-- 29% 
Per cent of production sold outside United States_________- 11.5% 


Value of motor vehicles, parts and tires exported from United 
0 Bg ESR eee eee $135,000,000 


Motor Vehicle Retail Business in United States. 


en ee Se, Cn cheno cneeceenncasionucnans 6, 
Garages, service stations and repair shops__.___........-- 98,161 
i net CER RERER aOR be SRME weds bw mdr wemes a 60 ,86 
Total retail outlets, duplications eliminated__........... 103,161 
EE EIR ay gen SSeS Sogn 5,46 
eo ee ee eee 317,000 


Flour Production Again Declined in December 1933. 

General Mills, Inc., in presenting its summary of flour- 
milling activities from figures representing approximately 
90% of all flour mills in the principal flour-milling centers 
of the United States, reports that in December 1933 a total 
of 5,176,231 barrels of flour were produced, compared with 
5,319,293 barrels in the preceding month and 5,582,530 
barrels in the corresponding period in 1932. 

During the six months ended Dec. 31 1933 production by 
the same mills totaled 30,852,678 barrels during the last 
six months of 1932. The summary follows: 


PRODUCTION OF FLOUR (NUMBER OF BARRELS.) 




















Month of December | 6 Mos. End. Dec. 3. 

1933. | 1932. | 1933. 1932. 
EE a 1,246,229 | 1,317,860 8,000,634 8,558,910 
| eee ee 2,064,183 1,936,034 10,817,076 12,018,651 
Lake Central and Southern. -- 1,507 ,643 2,047,141 10,181,686 | 12,037,477 
Pe GONE . ci cnccicacccs 58,176 281,495 1,853,282 1,812,611 
CS 5,176,231 5,582,530 30,852,678 34,427 ,649 

a 


Bids on January Quota of Santos Coffee Rejected by 
Grain Stabilization Corporation. 


Announcement was made Jan. 9 that the Grain Stabili- 
zation Corporation had rejected all bids received that day 
for 62,500 bags of Santos coffee. The coffee is part of the 
remainder of 1,050,000 bags acquired in a barter with the 
Government of Brazil for American wheat. The last 
previous sale was held on Oct. 3, at which time 62,500 
bags were sold at prices ranging from 8.86 to 9.25 cents a 
pound. The sales for November and December were not 
held. An announcement by the Farm Credit Administra- 
tion stating that bids would be received sometime during 
the first 10 days of January for the January quota was 
given in our issue of Dec. 16, page 4260. 

From the New York ‘‘Times’’ of Jan. 10 we take the 
following: 

No Sale. 


The Government still has the allotment of Brazilian coffee originally 
scheduled to have been sold in November. It refused all bids received 


yesterday, and now the question in the trade is whether this is to be con- 
strued as favorable news. 


On the one hand, the trade was eager to have 
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the coffee disposed of; on the other, the fact that all bids were refused 
may be construed as indicating that the Government firmly expects it 
will be able to obtain a higher price later—unless it is to be believed that all 
bidders went far below prices justified in outside quotations, which is 
deemed highly unlikely. 


<i 
—_— 





Negotiation of Sales of Coffee to Foreign Countries 
Denied by National Coffee Council of Brazil. 


Reports that the National Coffee Department of Brazil 
has been negotiating coffee sales to foreign countries were 
denied Jan. 9 in cable advices received by the New York 
Coffee and Sugar Exchange. The department has no in- 


tention of negotiating sales or consignments, it was added. 
~<>— ; 


Review of Coffee and Sugar Market During 1933 by 
W. H. English, Jr., President of New York Coffee 
and Sugar Exchange—Looks to Future with 
Confidence. 


“During the year 1933, which might well be considered 
as @ milestone for business and industry, the New York 
Coffee and Sugar Exchange has been able and does point 
with pride to the services rendered the world in providing 
an important medium for the marketing of those two great 
commodities, coffee and sugar,’’ states Wm. H. English, Jr., 
President of the Exchange, in his annual review of coffee 
and sugar. In his review (issued Dec. 31) Mr. English 
further said: 


From the very start of the new Administration, not as a matter of politics 
but because of the patriotism of its members and managers, the Exchange 
has endeavored to co-operate in the plans and aims of the President in 
a wholehearted manner. The by-laws and rules, while the result of 50 
years of experience and although constantly being scanned for improve- 
ments, were submitted to the Government for suggestion and criticism. 
Limits of fluctuations were reduced, not because of disastrous experience, 
but because it appeared to be in keeping with the expressed aims of the 
Government. Margins and credits, while apparently satisfactory to the 
trade and to the membership, are being scanned for possible revision. 
The Exchange has followed out all of the purposes of the National Re- 
covery Administration to the best of its knowledge and ability. 

During the period of the formation of the recent Sugar Stabilization 
Agreement the Exchange, while refusing to take sides in the controversy 
between the Government and the sugar interests, endeavored to advise 
the respective parties in as accurate and helpful a manner as possible 
and it was gratifying to find in governmental and trade circles such a 
full realization of the valuable and necessary assistance which the Ex- 
change renders to the coffee and sugar producers and others in the trade 
in this country and in the world. The Exchange will continue to co- 
operate and to welcome constructive criticism. 

Three major changes took place in sugar during the year. First, the 
market, which continued on the down trend for five years, turned and 
advanced until at the high point in July prices were at the levels of the 
spring of 1931; second, for the second time in six years world consumption 
in sugar exceeded production for the second consecutive year; third, con- 
sumption gives every evidence of resuming its upward trend. 

In coffee, as in sugar, conditions have improved. The value of imports 
of coffee into this country will unquestionably be greater than 1932 where 
this commodity topped the list. Brazil’s gigantic plan to dispose of the 
surplus has resulted in world stocks of coffee which are now 22.3%, or 
7,103,092 bags under last year. The expected bumper crop of Brazil, 
estimated at 30,000,000 bags, is expected to be nullified market-wise as 
the present plan calls for destruction equivalent to the over-production. 
Coffee prices during the year for the most part reflected the depreciation 
of the dollar and moved in unison with the changing exchange rates. 
Consumption made a new record high for the first five months of the 
crop year, 4,805,303 bags being consumed, an increase of 324,000 bags 
or 7.2% over the same period last year. Coffee and sugar sales on the 
Exchange show an increase of 15% for the former and 25% for the latter, 
or a total of 5,000,000 bags and 6,500,000 tons, respectively. 

I believe that sufficient concrete facts are before us all to justify our 
looking to the future with confidence as the combined and intelligent 
efforts of so many can but result in further improvement. 

—— 


Increase of 820,893 Bags Noted in Coffee Imports into 
United States During 1933 Over 1932. 


Coffee imports into the United States increased 820,893 
bags, or 7.5%, in 1933, according to arrival statistics of 
the New York Coffee and Sugar Exchange. Total arrivals, 
the Exchange announced on Jan. 8, amounted to 11,734,769 
bags in 1933, against 10,913,876 in 1932. Arrivals from 
Brazil were 8,058,447 bags in 1933, an increase of 17% 
over the 6,898,792 bags 1932 total, the Exchange said. 
Arrivals from other countries, however, showed a decrease 
of 8.4% for the year, 1933 arrivals being 3,676,322 bags, 
against 4,015,084 in 1932. 

——— 


W. H. English, Jr., Renominated President of New 
York Coffee and Sugar Exchange—Others Nomi- 
nated—Election to Be Held Jan. 18. 


The nominations for officers and members of the Board 
of Managers of the New York Coffee and Sugar Exchange 
were announced by the Exchange on Jan. 5. The nomina- 
tions were as follows: 


Wm. H. English, Jr., was renominated for President, C. A. Mackey 
for Vice-President and Earl B. Wilson for Treasurer, for one year. Mem- 
bers of the Board of Managers to serve two years: Harold L. Bache, 
Jerome Lewine, E. L. Lueder, M. E. Rionda, Phillips R. Nelson and 
W. W. Pinney. Wm. G. Daub, Frank G. Henderson, F. R. Horne, 
Charles C. Riggs, A. M. Walbridge and W. J. Wessels continue as members 
of the Board. 
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The membership of the Exchange will vote on the above 
ticket on Jan. 18 and will also vote on the following candi- 
dates for the nominating committee to serve during 1934: 
Geo. W. Lawrence, H. H. Pike Jr., J. G. Fitzgerald, Richard 
L. Harriss and Leon Israel. 

> 
918,000 Tons of Coffee Destroyed by 
Growers in 1933. 

Under date of Jan. 3 Associated Press 

Rio de Janeiro said: 


Outdoing their previous efforts, Brazilian coffee growers burned 918,060 
tons of inferior coffee in 1933 and brought to 1,716,000 tons the amount 
destroyed since July 1931. The Federal Coffee Department, in an- 
nouncing the figures to-day, estimated that stocks had been so reduced 
that normal! exports could be shipped when the new crop was ready in July 
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Better Times for Cocoa and Chocolate Industry Offered 
by 1934, in View of Howard T. McKee, President of 
New York Cocoa Exchange—1933 Most Active 
Year in Exchange’s History. 


Howard T. McKee, President of the New York Cocoa 
Exchange, in his annual statement issued Jan. 1, stated that 
“the year 1934 offers hopes of distinctly better times for 
the cocoa and chocolate industry. Indications of expanding 
international trade, and re-employment and gradual recovery 
ofjindustry in the United States,’’ he said, “offer a sound 
basis for the expectation of increased business for our cocoa 
and chocolate manufacturers. Present indications of a 
20% decline in world cocoa production for the 1933-34 crop 
year should encourage producers of this commodity in that 
production and consumption are nearing an equilibrium.”’ 
Mr. McKee further stated: 


The New York Cocoa Exchange has just passed through the most active 

year in its history. By Dec. 1 the volume of trading for the year had 
already exceeded the entire volume of the record trading year of 1929. 
From Jan. 1 to Dec. 20 1933, the turnover on the Exchange was 48,540 
lots (650,430 tons), compared with the total of 34,798 lots for 1932 and a 
total of 47,208 lots for 1929. During the year the Exchange more firmly 
intrenched itself as the world market for cocoa. From all parts of the 
world producers, merchants and consumers and investors used the market 
for purchase and sales of futures contracts. 
L. The year opened with cocoa selling here at 324 cents a pound. Public 
Participation was most pronounced after the United States departed from 
the gold standard and mid-July found the price at the seven-cent level. 
As the year closes the price is a little better than four cents, a price which 
leaves the producer in dire economic straits comparing as it does with the 
1926 average. Thus far, the price of cocoa is being governed by natural 
economic laws, although the Governments of the important cocoa producing 
countries are studying the market price situation in hopes of taking eventual 
action that will be of permanent benefit to the producer. 


<i 





Consumption of Cocoa in United States During 1933 
Increased 9% as Compared with 1932—Imports 
and Exports to and from the United States Also 
Increased. 

Cocoa consumption increased 9% in 1933 in the United 
States, according to deliveries for consumption as compiled 
by Searburgh Co., members of the New York Cocoa Ex- 
change. In 1933 the deliveries for consumption were 2,- 
979,888 bags, or an increase of 253,042 bags over the 1932 
estimated consumption of 2,726,846 bags, according to the 
firm’s statistics. 

Imports for 1933 were 2,979,888 bags, compared with 
2,726,846 bags for 1932. Exports from the United States 
for 1933 were 52,974 bags compared with 49,965 bags in 1932. 

— 
Wholesale Prices of Four Leading Cigarettes Advanced 
60 Cents a Thousand to $6.10. 

The wholesale prices of the four leading brands of cigarettes 
were advanced 60 cents a thousand during the past week to 
$6.10. This price is less the usual discounts of 10% and 2%. 

On Jan. 8 the R. J. Reynolds Tobacco Co. took the 
initiative by announcing a price of $6.10 a thousand as the 
manufacturer’s price of Camel cigarettes, as compared with 
$5.50 previously. The latter price had been in effect since 
Feb. 12. The action was followed on Jan. 9 by the American 
Tobacco Co., on Lucky Strike; by P. Lorillard Co., on 
oe Plame and by Liggett & Myers Tobacco Co., on Chester- 

ields. 

Retail prices are also expected to be increased from the 
present level in most stores of 12 cents a pack and two 
packs for 23 cents, to 13 cents a pack and two packs for 
25 cents. The Schulte Retail Stores Corp. has already 
announced an increase to this effect, effective Jan. 15. 


iin 
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Raw Silk Imports Again Declined in 1933—Deliveries 


to American Mills Also Fell Off—Inventories 
Increased. 


According to the Federated Textile Industries, Inc., sue- 
cessor to the Silk Association of America, Inc., imports of 
raw silk during the month of December 1933 amounted to 
32,623 bales, as compared with 32,319 bales in the preceding 
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month and 45,453 bales in the same month in 1932. Ap- 
proximate deliveries to American mills totaled 26,959 bales 
as against 34,822 bales in November 1933 and 40,548 bales 
in December 1932. 

During the calendar year 1933 imports amounted to 
503,376 bales as compared with 547,195 bales in 1932 and 
605,919 bales in 1931. Approximate deliveries to American 
mills were 469,427 bales as against 553,818 bales in 1932 
and 594,889 bales in 1931. 

Inventories as of Dec. 31 1933 totaled 96,786 bales, com- 
pared with 91,122 bales a month previous and 62,837 bales 
a year ago. The statement of the Federated Textile In- 
dustries, Inc., follows: 


RAW SILK IN STORAGE. 
(As reported by the principal public warehouses in New York City and Hoboken.) 








(Figures in Bales.) European. Japan. All Other. Total. 
Th SRR TIGG,. F 2e ee eckedenvicctosscandes 025 81,095 5,002 91,122 
Imports, Month of Dec. 1933_x__........__- 254 31,856 513 32,623 

Total available during Dec. 1933__._____- 5,279 112,951 5,515 123,745 
56 COOKE, de. 1 TOCE Bou xcnducccusescecn 5,226 87,048 4,512 96,786 

Approx. deliveries to American mills during 

eee ee ee ae 53 25,903 1,003 26,959 
SUMMARY. 





| Imports During the Month.x | Storage at End of Month.z 















































1933. , 1932. , 1931. 1933. 1932. ; 1931. 
ore 53,114 | 52,238 | 49,294 | 69,747 | 62,905 | 51,814 
February ....----- 23,377 53,574 | 47,827 | 60,459 | 70,570 | 45,399 
CO a | 22,289 | 38,866 57,391 | 43,814 | 62,675 | 47,407 
Bs 0s wesccscnne 41,134 30,953 29,446 | 43,038 | 57,849 35,497 
|. Seen 44,238 | 34,233 | 42,264 | 40,125 | 59,159 32,688 
Bcxknsncovbens 47,435 | 31,355 | 46,825 | 33,933 | 53,048 | 37,352 
| eee 62,348 36,055 | 37,315 | 51,684 | 50,721 29,921 
pea 46,683 | 61,412 58,411 | 55,515 | 52,228 | 41,878 
September... ------ 49,470 | 56,859 | 48,040 | 73,800 49,393 | 36,099 
October__..------ , 58,775 | 70,490 | 93,625 46 49,921 
November-_---.---- 32,319 | 47,422 | 67,999 | 91,122 57,932 | 67,275 
December_._-_---- 32,623 | 45,453 | 50,617 | 96,786 | 62,837 | 69,460 
| nn | 503,376 | 547,195 | 605,919 | __---- | naeaen t <apeill 
Monthly average..' 41,948 | 45,600 | 50,493 | 62,804 57,815 | 45,393 
Approzimate Amount of Japan 
Approzimate Deliveries Silk in Transit at Close 
lo American Miills.y of Month. 
1933. | 1932. | 1931. 1933. ) 1932. 1931. 
ee 46,204 | 58,793 | 55,910 | 25,700 | 48,500 37,700 
February _...--.--- 32,665 | 45,909 | 54,242 28,100 31,000 | 37,700 
pS ae 38,934 | 46,761 55,383 | 39,100 | 28,800 | 21,300 
pS. REIS 41,910 | 35,779 | 41,356 | 40,200 | 34,800 | 24,800 
MS oc ee 47,151 32.923 | 45,073 | 42,300 | 30,800 | 36,900 
WG Se ccwnwee 53,627 37,466 | 42,161 41,500 | 31,100 | 33,400 
RAE 44,597 38,382 | 44,746 38,600 | 42,200 | 41,600 
pS Rs 42,852 59,905 | 46,454 48,800 | 43,400 | 40,500 
September- --_----- 31,185 | 59,694 53,819 48,300 | 42,800 53,200 
0D ee 28,521 53,703 | 56,668 37,100 | 44,700 59,700 
November....-.... 34,822 43,955 | 50,645 37,200 | 50,200 ¢ 
December..------- 26,959 | 40,548 | 48,432 27.200 | 51,400 | 53,900 
io. 2 469,427 | 553,818 | 594,889 | eee | a | ES Es 
Monthly average._| 39.119 | 491151 | 49.574 37,842 40,058 | 04,958 





x Covered by European manifests Nos. 54 to 57, inclusive: Asiatic manifests Nos. 
251 to 269, inclusive. y Includesre-exports. z Includes 1,650 bales held at terminal 
at end of month. Stocks at warehouses include Commodity Exchange, Inc., certi- 
fied stocks, 4,220. 


uiinadiainibie 
Daily Average Natural Gas Production Rose in Novem- 
ber 1933—Inventories Show Gain. 

The United States Bureau of Mines, Department of 
Commerce reports that although the total production of 
natural gasoline in November 1933 was slightly below that of 
October, the daily average production rose from 4,040,000 
gallons to 4,100,000 gallons. In general, the largest in- 
creases in production in November occurred in those areas 
in which trunk gas lines originate, particularly the Appala- 
chian and Panhandle districts; these increases resulted from 
the usual seasonal increases in natural gas sales. Stocks of 
natural gasoline increased for the first time in several months, 
totaling 25,586,000 gallons on Nov. 30 1933. The Bureau’s 
report follows: 

PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 












































Production. Stocks End of Mo. 
Jan.- Jan.- 

Nov. Oct. Noo. Nov, Nov. Od. 

1933. 1933. 1933. 1932. 1933. 1933. 
Appalachian. .......----- 5,600 | 5,300 | 53,400 | 54,300 | 2,840 | 2,045 
Illinois, Kentucky, Indiana_ 800 | 700 | 7,300 | 8,500 180 203 
Gua eo ee eee 31,100 | 32,800 |328,200 349,900 | 11,737 | 11,409 
) eee 2,200 2,000 | 20,800 | 22,600 326 558 
c; aS 2,7 32,100 (325,000 (341,100 6,512 | 5,420 
NN EE Te oe 3,100 3,100 | 34,800 | 43,000 812 | 687 
ES ho ae a 1,200 13,800 | 17,400 110 149 
Rocky Mountain.-_..._--- s ,900 | 51,500 | 57,700 851 842 
ee 41,200 | 43,100 |450,600 | 506,200 2,218 2,730 
(En oF 123,100 |125,200 |1285400 (1400700 | 25,586 | 24,043 
Daily average________..-- 4,100 4,040 3,850 4,180 <u cate 
Total (thousands of bbls.)_-_ 2,931 2,981 | 30,605 | 33,350 609 572 
Daily average... ........- 98 96 92 100 oman cae 











Petroleum and Its Products—Revised Marketing Agree- 
ments May Be Approved by Secretary Ickes in 
Immediate Future—N. R. Margold Now Consider- 
ing Revised Draft of Pacts—Crude Oil Output Up 
Slightly. 

Final decision in the proposed marketing agreements will 
be announced by Secretary Ickes by the middle of next week, 
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it was indicated as the week closed. N.R. Margold, Chair- 
man of the Petroleum Administrative Board, now has the 
revised drafts of the agreements, proposed by oil companies 
as a substitute for Federal price-control and submitted to 
Mr. Ickes early last month. 

The pacts have been the subject of much controversy 
since Mr. Ickes announced their terms. Independents 
in the oil industry protested against the pacts, winning the 
support of Senators Borah and Reynolds. Senator Borah, 
who engaged in a prolonged public controversy with Secretary 
Ickes, contended that the pacts gave the major units the 
power to wipe out independent competition and afforded no 
protection to the consumer against price advances. The 
agreements, the Senator claimed, would enable the major 
companies to monopolize the oil industry. 

In response to Senator Borah’s protests, Seeretary Ickes 
announced, first that the pacts would not be approved until 
he felt sure that all concerned were fully protected, and 
secondly that certain sections of the proposed agreements 
were being altered by the oil administration to eliminate 
provisions which Mr. Ickes found unsatisfactory. In this 
connection, it was learned that the pacts now in the hands of 
Mr. Margold have been revised with a few sections of the 
proposed agreements stricken out entirely while others have 
been revised to a marked degree. 

Attention to the pacts was drawn by the widespread break 
in the retail gasoline price structure along the Atlantic Sea- 
board while reports of uneasiness in mid-west bulk and retail 
gasoline markets were feared to be the forerunners of pressure 
for reductions in crude oil prices. However, the trade is 
fairly confident that steps will be taken by the Government, 
either through approval of the revised marketing pacts or 
other measures to prevent any such occurrence. 

In a final reply in the public controversy with Senator 
Borah, Secretary Ickes wrote him that the objections raised 
by the Senator to the proposed agreements were advanced 
some weeks ago by the Petroleum Administrative Board and 
were already being dealt with. 

Other developments made publie by the PAB included 
the disclosure that reports of overproduction of crude oil in 
Oklahoma were being investigated by A. W. Walker, Jr., 
senior lawyer of the PAB and an expert on oil production. 
Mr. Walker will also go to Texas and Louisiana before return- 
ing to Washington. 

All complaints against the cost of oil products received 
by NRA will be considered by the PAB at a date to be an- 
nounced later, it was learned. Transfer of all such com- 
plaints from the general price hearing on all types of in- 
dustrial complaints held in Washington by Division Ad- 
ministrator W. D. Whiteside, was announced. 

Representative MecClintie (Dem., Okla.) introduced a 
bill levying special excise taxes on all crude oil illegally pro- 
duced after Jan. 1 1932, in the House on Wednesday. The 
measure provides that a tax of 10% of the selling price of 
illegal production be levied in the ease of sale; 10% of the 
purchase paid; together with a tax of 10% of any fee derived 
from the acting agent for any seller or purchaser of illegally 
produced oil. 

With Kansas crude selling at $1.08 a barrel for top 
grades, some dissatisfaction with the State’s daily allowable 
of 110,000 barrels is being voiced by operators in Kansas 
who declare that this total is actually less than the market 
demand for oil in the State. 

With purchasers having made known their willingness to 
take 13,000 barrels more daily than the Federal allocation 
to the State, Kansas oil men charge that this demand is 
being diverted to Oklahoma and Texas. 

Revision of allowables with the purpose of establishing a 
more equitable distribution of production of wells in the 
East Texas field was ordered by the Railroad Commission, 
effective Jan. 9, under which some wells were granted an 
increased allowable while others were cut down in their 
current allocation. The new plan will cause no increase of 
the present field allowable of approximately 400,000 barrels 
daily. 

While the State’s allocation is fixed at 884,000 barrels 
daily by the Federal regulations governing crude production, 
State output is curtailed to 881,936 barrels daily by orders 
of the Railroad Commission, necessary in order to allow for 
the completion of new wells during February and March. 
Further reduction of the State’s figures in order to keep 
output in line with Federal allocation totals may be necessary. 

Some hope was expressed by the Commission that the 
Texas allotment for the second quarter would show a con- 
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siderable gain, the hoped-for figure being placed at 950,000 


barrels. Lon Smith, Chairman of the Commission, was 
conferring with Secretary Ickes in Washington this week on 
the subject. 

With the decision in the appeal of a group of 14 inde- 
pendent operators in the East Texas field asking a per- 
manent injunction against the Texas Railroad Commission 
forbidding the enforcement of the Commission’s proration 
rulings in a three-judge Federal Court in Houston still 
pending, some support to the Commission was afforded 
in nine injunctions restraining East Texas operators from 
producing more than their allowable set by the Commission 
granted by Federal Judge Randolph Bryant in Tyler, Tex. 
Judge Bryant also held the Commission’s proration order 
of Nov. 28 ‘“‘prima facie valid.’’ 

Charles Francis, Special Assistant to the United States 
Attorney-General, who filed suit for the injunction, also 
sought a ruling on the right of Federal agents to go on 
property of the defendants to see that State orders were 
enforced. Judge Bryant struck out his decision on that 
point before he signed the injunction papers. Government 
attorneys had argued that writs obtained to enforce pro- 
ration orders in the East Texas field were valueless unless 
Federal Agents were able to go on the properties and see 
that the orders were carried out. 

While daily average crude oil production rose 26,100 
barrels last week to 2,165,950 barrels, it still held well below 
the Federal allowable of 2,183,000 barrels, reports to the 
American Petroleum Institute disclosed. 

There were no price changes reported during the week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


ce ee $2.45 | Eldorado, Ark., 40_..---.--------- $1.00 
CRED Bleeds wccccccwnneecneun 1.20 Rusk, Tex., 40 and over___------- 1.03 
RI ne eek tates ta eae Adit kn vied ali eet Ne Lidl Cand atienensannncseewne .87 
Western Kentucky----....-.---.. 1.13 Midland District, Mich___.-...--- .90 
Mid-Cont., Okla., 40 and above__. 1.08, Sunburst, Mont._----..--------- 1.35 
Hutchinson, Tex., 40 and over___. 1.03 


Santa Fe Springs, Calif., 40 and over 1.30 
Spindletop, Tex., 40 and over_-_-__- 3)\ Huntington, Calif., 26 ae 
fh eee of) OC Oes, GR. nc cewek sccccccu 
Smackover, Ark., 24 and over-_-_--- .70| 


REFINED PRODUCTS—OIL ADMINISTRATION INVESTIGATING 
LOCAL PRICE WAR—ALL MAJOR DISTRIBUTORS REDUCE 
PRICES OF GASOLINE—CHICAGO BULK GAS MARKET 
EASIER—FUEL OILS IN GOOD DEMAND HERE. 

Government intervention in the gasoline price war cur- 
rently raging in several counties in New Jersey loomed as a 
possibility as Nathan R. Margold, Chairman of the Petro- 
leum Administrative Board, investigated complaints of viola- 
tions of the marketing provisions of the petroleum code and 
alleged abuse of the commercial discount privilege. Mr. 
Margold, answering compaints of several independent dis- 
tributors, announced that their charges are being fully in- 
vestigated and that “‘selling of oil products below cost must 
be stopped.”’ Mr. Margold said that abuse of the commerical 
discount rule be eliminated by the Planning and Co-ordinat- 
ing Committee. 

As forecast last week, the weakness in third-grade gaso- 
line prices in the past few weeks was a forerunner of wide- 
spread reductions in the general gasoline price level this week, 
affecting the entire Atlantic Seaboard and spreading far 
into the South. 

Price reductions affecting tank car, tank wagon and service 
station prices of gasoline were posted by the Standard Oil 
Co. of New Jersey on Monday, effective immediately. 
The company’s Southern affiliate, Standard Oil of Louisiana, 
also posted reductions. All major competitors met the cuts 
immediately. 

In the first general price change made since last September, 
Standard of New Jersey slashed service station prices 1.2 
cents a gallon throughout its entire marketing area, with the 
exception of Delaware. The reduction, affecting all grades 
of gasoline, lowers the spread between tank car prices and 
those at retail. The company pointed out, however, that 
where subnormal prices prevail, the revision may not be 
fully effective. 

The company’s Southern affiliate posted price reductions 
in Tennessee ranging from .3 to .6 cents in service station 
and from .8 to 1.1 cents in tank wagon postings. In Ar- 
kansas the cut in service station prices ranged up to .9 cent 
with the tank car prise being lowered from .7 to 1.4 cents. 
The Louisiana reductions ranged from .4 cent to 1.6 cents at 
service stations and .9 cent to 2.1 cents in tank cars. 

Formerly Standard of Louisiana had allowed its dealers 
a voluntary discount of 44 cent on the dealer price. Under 
the new schedule this discount has been eliminated, but the 
extra 14 cent is given to the dealer by increasing by % cent 
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the differential between the 
price. 

Tuesday, Standard Oil of New York posted a cut of 1 cent 
a gallon in tank wagon and retail prices in New York and 
New England with tank-car prices at New York harbor 
dipping 14 cent to 6 cents for 65-octane and 514 cents for 
63-63 octane meeting the cut initiated by S. O. of N. J. in 
tank ear prices. The new service station price in the metro- 
politan area is 16.5 cents a gallon for standard, taxes in- 
cluded. All major competitors likewise met this reduction. 

Wednesday, Standard of New Jersey made a further re- 
duction of .8-cent a gallon in gasoline service station prices 
in Bergen, Passaic, Union, Essex and Hudson counties in 
New Jersey, to meet competition. This cut brought prices 
down 2 cents a gallon since the first of the current week. 

Started primarily by alleged abuse of commercial] discounts, 
reports were heard in the local trade that many persons not 
entitled to such discounts had been receiving them and those 
entitled to this discount had been receiving a larger cut than 
is allowed under the code. It was these charges, forwarded 
simultaneously to Mr. Margold and Oil Administrator Ickes 
that precipitated the investigation by the o1] administration. 
The cut by Standard of Jersey followed an announcement on 
Wednesday by the Sun Oil Co. that it had reduced the differ- 
ential between leading independent brands and its gasoline 
from 114 cents a gallon to 1 cent, accompanied by a reduction 
of .8 cent a gallon in order to bring this spread about. 

Bulk and retail gasoline markets along the Atlantic Sea- 
board have been easier in the past few weeks and the wide- 
spread price slashes did not come as any surprise. Some 
factors hod that the failure of Mr. Ickes to act on the pro- 
posed agreements, submitted to him early in December, 
which had for their purpose the absorption of surplus gaso- 
line and crude from the open markets in lieu of Federal price 
fixing, was partially responsible for the weakness. Another 
unsettling factor is the pending decision in a three-judge 
Federal Court in Houston, Tex., on an appeal for a per- 
manent injunction to prevent the Texas RR. Commission 
from enforcing its proration orders in East Texas. 

Other refined products suffered little from the weakness 
shown in the motor fuel markets. Lubricants in the western 
Pennsylvania field strengthened, moving up. Bright stock, 
No. 8, of 25 pour test, was moved up '4-cent a gallon to 
25.5 cents while Gulf Coast lubricants were advanced a like 
amount. 

Fuel oils were in good demand in the local market. Kero- 
sene moved along in good volume at 514 cents a gallon for 
41.43 water white, tank car lots, refinery. Bunker fuel oil 
was well sustained at $1.20 a barrel for Grade C, tank ear 
lots, refinery, with a strengthening of the market in Phila- 
delphia well above its recent low renewing trade rumors of 
impending price advances in this item. However, the cur- 
rent softness of the gasoline market may defer any move to 
advance prices for refined products, save where demand is 
exceedingly strong, oil men believe. 

Spot gasoline prices in Chicago were easier as the week 
closed with the market under somewhat greater pressure. 
Low octane material can now be bought at 31% cents a 
gallon, off 1% of a cent from the posted price of 35% to 4 cents 
a gallon at the beginning of the week. Prices on 60-64 
octane also dipped 1% of a cent during the week, selling at 
4% cents a gallon, against 454 cents a gallon minimum 
on Monday this week. 

Lack of any noticeable buying interest is reported re- 
sponsible for the softening of the wholesale price structure 
in the mid-West with trade circles believing that price 
cutting in the retail markets, already making an appearance, 
may well become more acute, barring some radical im- 
provement in the market picture. Any widespread break 
in retail and wholesale prices in the mid-Western area may 
adversely affect the current crude oil price structure, but 
the trade is hoping that the Government will take effective 
steps to prevent any such occurrence. 

Other price changes in the refined products field made 
public during the week included a sharp break in service 
station prices of gasoline in New Orleans, postings dropping 
3 cents to 16 cents a gallon, all taxes included, as local 
competitive conditions forced prices down. In Ohio, a State- 
wide reduction of 5 cents a quart in the two grades of motor 
oil marketed by Standard Oil of Ohio was posted on Wed- 
nesday. The new prices are 25 to 20 cents a quart, re- 
spectively, exclusive of the Federal tax of 1 cent. 

Gasoline stocks rose slightly during the week ended 
Jan. 6, gaining 154,000 barrels to 50,606,000 barrels, re- 
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ports to the American Petroleum Institute disclosed. This 
figure is well below the 51,500,000 barrel-level established 
by Secretary Ickes as the maximum total of Jan. 31 next. 

Price changes follow: 

Monday, Jan. 8.—The Standard Oil Co. of New Jersey and its Southern 
affiliate, Standard Oil of Louisiana, reduced prices on all grades of gasoline 
in their respective marketing areas. With the exception of Delaware, 
service station prices were lowered 1.2 cents a gallon by the parent company 
while reductions by Standard of Louisiana ranged up to 1.6 cents a gallon 
for service station prices and up to 2.1 cents a gallon in tank car postings. 
All major competitors met the cuts, which included a slash of %-cent a 
gallon in tank car prices in New York harbor. 

Tuesday, Jan. 9.—The Standard Oil Co. of New York posted reductions 
of 1 cent a gallon in service station prices throughout New York and New 
England with tank car and tank wagon prices also being revised downward. 
The new price for 65-octane gasoline at New York harbor is 6 cents a gallon, 
off %-cent, while 63-63 octane is quoted at 5% cents a gallon, also off 
1% cent. All competitors met this cut also. 

Tuesday, Jan. 9.—Lubricants moved up in western Pennsylvania markets 
under strong demand with bright stock, No. 8, of 25 pour test, being ad- 
vanced % cent a gallon to 25.5 cents. Gulf Coast lubricants were also 
advanced the same amount. 

Tuesday, Jan. 9.—Effective yesterday, a reduction of 3 cents a gallon in 
retail gasoline prices was announced by all major units in New Orleans, 
bringing the new price down to 16 cents a gallon, all taxes included. 

Wednesday, Jan. 10.—The Sun Oil Co. cut prices in five counties 
in New Jersey .8 cents a gallon in order to bring the differential 
between independent brands and its brand down to 1 cent a 
gallon from 1% cents previously. Standard of New Jersey met the 
cut as did other competitors. 

Wednesday, Jan. 10.—Standard Oil of Ohio to-day cut the prices 
of the two grades of motor oil it markets 5 cents a gallon to 20 
and 25 cents, respectively, exclusive of the 1-cent Federal tax. 

Gasoline, Service Station, Tax Included. 





i: SRR EE $.15 New Orleans------ $.16 
Atianta.......... .19 | I ons cccece 18 Philadelphia - ---.-- z.i2 
Boston- - - Pe - Jacksonville. ...--. 19 San Francisco: 
Buffalo - . -- wae ae Los Angeles: Third grade... .17 
Chicago -.-.- see vee Third grade_._. .165 Above 65 octane. .19% 
Cincinnati......-.. -205 Standard__...-.- 19 Premium -....--. 21% 
Cleveland. -...-.--- -205 Premium -....--. -21 | es. Sc ccacccue .14 
DERVEP. oc ccccess 19 Minneapolis - - - - -- "15 | 2 Less taxes. 
Kerosene, 41-43 aioune — Tank Car, F.O.B. Refinery. 

New York:  —_ |Chicago..---- ¢.02%- re New Orleans, ex__..$.03% 

ee 05%-. aos ins yr ex.. .04%-.06 | Tulsa........ .04%-.03% 
North Texas.-..-.--. 

Pech Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne): | ee 27 plus D | Gulf Coast C......-. 1.05 

A ee 2 


< $.75-1 00) Chicago 18-22 D_ “a-80 
Diesel 28-30 D..-- 1.95 | New Orleans C..--.-- 80) Phila. Bunker C.1.15-1.20 


Gas Oil, a ve = Refinery or Terminal. 
|\T 


Y. (Bayonne): | Chi Bb ctdccessooaw $.01% 
“—_ plus G O..$.03%- 04) 32-36 GO a $.01% 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 
N. Y. (Bayonne): N. Y. (Bayonne): Chicago...-.-.. $-.04% 
Standard Oil N. J.: Shell Eastern Pet.$.065 | New Orl., ex..$.04 -.04% 
Motor, U. 8._.$.06 New York: Arkansas... -- 04 -04% 
62-63 octane... .05% Colonial-Beacon.. .06 California._... .05 -.07 
vStand. Oil N. Y. .06 EEE Co Los Angeles, ex .04%,-.07 
Tide Water Oil Co .06 , ee .06 Gulf ports_... .06%-.07% 
xRichfield Oil(Cal.) .06% Republic Oil__-.- SOE VO ccckucs .04% 
Warner-Quin. Co. .06% Sinclair Refining. .06 Pennsylvania - 05% 


x Richfield ‘‘Golden."” z‘‘Fire Chief,” $0.07. 


en 

Crude Petroleum Output Again Declined During 
November 1933 But Continued in Excess of Same 
Period in 1932—Inventories of All Oils Still Falling 
Off. 

According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during November 1933 totaled 69,755,- 
000 barrels. This represents a daily average of 2,325,000 
barrels, or 127,000 barrels below the daily average of the 
previous month; this decrease marked the third successive 
month in which crude production has declined materially. 
Practically all of the decrease in output in November occurred 
in Texas; in fact, the rest of the country increased its output 
by 2,000 barrels daily. Daily average production in Okla- 
homa was practically unchanged at around the 500,000- 
barrel mark. Production in California showed a small 
decline, with decreases at Kettleman Hills and Santa Fe 
Springs outweighing an increase at Huntington Beach. 
Nearly all the fields in Texas declined in output in November, 
the largest decrease being recorded in the East Texas field. 
The output of that field in November was 447,000 barrels 
daily, or 78,000 barrels below the October figure. Drilling 
activity declined in the majority of the fields, although there 
were more completions in the East Texas, field than in 
October and nearly as many as in November a year ago. 
The Bureau’s report continued as follows: 


Total stocks of refinable crude declined 1,271,000 barrels during the 
month, or from 356,885,000 barrels Nov. 1, to 355,614,000 barrels on 
Nov. 30. This decline was confined almost exclusively to tank-farm stocks 
of East Texas crude; in fact, stocks of all other grades were materially 
increased during November. 

Daily average crude runs to stills continued to decline and in November 
amounted to 2,282,000 barrels, compared with 2,434,000 barrels in October 
and with 2,183,000 barrels in November a year ago. 

Decreased crude runs and a reduction in the straight-run yield of gasoline 
outweighed the effect of increased yields from cracking and blending 
natural gasoline with the result that the production of motor fuel declined 
appreciably in November. The total indicated domestic demand for motor 
fuel in November was 30,262,000 barrels, a daily average of 1,009,000 
barrels. Compared with a year ago, these data indicate a gain in motor- 
fuel demand of slightly more than 1%. Exports of gasoline again increased, 
totaling nearly 3,000,000 barrels for the month. Although stocks of finished 
gasoline increased slightly in November, stocks of natural gasoline declined 
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to a greater extent, with the result that total stocks of motor fuel fell from 
53,649,000 barrels on Nov. 1 to 53,557,000 barrels on Nov. 30; of the latter, 
50,440,000 barrels was finished gasoline, the remainder, natural gasoline. 

Important changes in the statistics of the minor products were continued 
declines in stocks of gas oil and fuel oil, wax and coke. Largely because of 
seasonal influences, the daily average domestic demand for kerosene 
increased in November. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products during November 1933, was 51.6, compared with 52.7 in October 
1933, and 48.2 in November 1932. 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude oil capacity of 3,516,073 barrels. These 
refineries operated during November at 65% of their capacity, given above, 
compared with a ratio of 69% in October. 


SUPPLY AND DEMAND OF ALL OILS, 
(Thousands of barrels of 42 gallons.) 






































Nor. Oct. Nov. Jan-Nov.| Jan-Noo, 
1933. 1933. 1932. 1933. 1932. 
New Supply— 
Domestic production: 
Crude petroleum............. 69,755| 76,017; 63,630) 826,814) 726,864 
ce fe 2,325 2,452 2,121 2,475 2,170 
Natural gasoline.............. 2,931 2,981 2,898 30,605 33,350 
| Ss ane 125 139 85 1,344 945 
Total production.........--. 72,811| 79,137) 66,613) 858,763) 761,159 
fo eee 2,427 2,553 2,220 2,571 2,272 
imports: 
Crude petroleum.........-.-.-. b2,235| b1,926 1,963; 29,653) 41,936 
Refined products. ............ 975 932 1,210 12,656 28,648 
Total new supply, all oils._......- 76,021; 81,995) 69,786) 901,072) 831,743 
a Se aS 2,534 2,645 2,326 2,698 2,483 
Increase in stocks, all oils....| 7,918) 5,395) 8,072 12,182) ' c31,903 
Demand— 
Ws Se saneackeenncae 83,939| 87,390) 77,858) 888,890| 863,646 
LU rs 2,798 2,819 2,595 2,661 2,578 
Exports: 
Crude petroleum_......._.-.-. 3,305 3,888 1,318 33,994) J) 25,239 
Refined products.........-.-- 6,350 6,552 5,696 63,939) @171,291 
Domestic demand: 
di anak os ino miae eau caine 30,262; 32,973) 29,895) 349,356) 346,790 
i Atrnc. dun eeu e hae me ue 3,726 3,406 3,621 34,297 30,072 
Gas oil and fuel oil. .........-- 29,797| 28,550} 27,621) 290,868) | 278,770 
a ae 1,538 1,507 1,115 15,399 15,662 
Mt tatiiniviewswsaseddennew 112 124 65 1,143 822 
_ 9. pee eis 1,194 1,098 862 9,307 8,573 
SS eee 654 1,227 729 10,520 11,923 
 ,. = ae: 384 591 250 5,852 6,584 
Still gas (production) -........- 3,466 3,990 3,311 41,655 37,591 
Miscellaneous. _.............- 97 109 83 1,306 1,874 
Losses and crude used as fuel__- 3,054 3,375 3,292 31,254 28,455 
Total domestic demand__-_-_-_- 74,284| 76,950| 70,844) 790,957| 767,116 
ME MRED cas ccewcceses 2,476) 2,482) 2,361 2,368 2,290 
Stocks— 
Crude petroleum. ............--. 355,614] 356,885) 348,432) 355,614) 348,432 
Natural gasoline. ............... 3,125 3,287) 3,054 3,125! 3,054 
Metines products... ...<.....<<« 246,640] 253,125) 248,509) 246,640) 248,509 
| 
Ce Oe OUR ei ccanidinceesce 605,379] 613,297 599,995) 605,379} 599,995 
cS eee 216 218 231\ 228 233 








a From Coal Division. b Receipts of foreign crude as reported to the Bureau of 
Mines. c Decrease. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL 
FIELDS. 


(Thousands of barrels of 42 gallons.) 
































! 
Nov. 1933. | Oct. 1933. | 
Jan-Nov | Jan-Nov. 
Total. |DailyA 0.| Total, |DailyAv.| 1933. 1932.a 
Arkansas.........--.-- 939 31] 1,056) 34! 10,666| 11,116 
California: | | 
Kettleman Hills___._- 1,468) 49} 1,871) 60 19,971} 20,116 
Long Beach... ...-..- 1,742| 58} 1,820 59| 22,901] 25,257 
Santa Fe Springs__-.-_- 1,144 38 1,423 46) 16,964 20,807 
Rest of State. -__._-- 9,580 319} 9,551) 308} 98,523) 97,353 
Total California__.-| 13,934 464| 14,665 473) 158,359) 163,533 
os as een sases. cabin aie 79 3 77| 3} 87 1,055 
(a: ee 388 13 406) 13) 3,849 4,384 
Indiana—Southwestern - 72 2 74| 2 652 728 
Northeastern... .....- po ae wine ies 7 27 
Total Indiana_--_--- 7 2 74) 2| 659 755 
a a 3,648 122 3,296! 106} 38,472} 32,156 
OO eae 388 13 422) 14 4,220 5,834 
Louisiana—Gulf coast - -- 1,428 47 1,418) 46 13,730 10,577 
Rest of State.......- 735 25 750) 24| 8,780) 9,349 
Total Louisiana- - - - 2,163 72 2,168) 70} 22,510 19,926 
lal Re 929 31 939) 30 6,906 6,364 
CS sg oo Sia 208 7 195) 6} 1,923 2,281 
New Mexico.........-.. 1,268 42 1,294! 42 12,797 11,604 
TE nin wnnwonenn 279 9 292 9| 2,876 3,245 
Ohio—Central & East... 267 9 299 10} 2,983 3,297 
Northwestern. ......-. 79 3 96 3) 947 986 
Total Ohio........ 346 12 395 13 3,930 4,283 
Oklahoma—Okla. City -- 5,952 199 6,211 201 62,529} 31,540 
I Ses ee 3,279 109 3,252 105 37,912 39,605 
Rest of State._...... 5,789 193 6,082 196 65,857 70,249 
Total Oklahoma --- 15,020 501 15,545 502 166,298; 141,394 
Pennsylvania.........- 1,090 36 1,188 38 11,562 11,428 
MES Cos wcuamans 1 ais, « ease 
Texas: 
0 ESS Sa 4,434 148 5,459 176 55,427 37,991 
West Texas........... 3,695 123 4,172 135 51,444 58,271 
cy» eee 13,398 447 16,284 525| 185,397; 116,093 
‘Rest of State._...... 6,258 208 6,789 219 74,361 79,099 
Total Texas...._.- 27,785 926| 32,704 1,055! 367,129} 291,454 
West Virginia___....__- 334 11 373 12 3,485 3,580 
Wyoming: 
Mee GO. ono sccece 524 18 573 19 6,442 7,403 
& Rest of State________ 360 12 354 ll 3,855 5,048 
Total Wyoming---- 884 30 927 30] 10,297) 12,451 
Fy 69,755 2,325| 76,017 2,452! 826,814! 726,864 














a Includes Alaska, Missouri and Utah. 


NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 




















November October November | Jan.-Nov. | Jan.-Noo, 
1933. 1933. 1932. 1933. 1932. 
ab omdes ote ewe 992 1,070 855 7,165 9,651 
Ci kaiadwssaeca: 107 92 89 839 939 
eee 276 239 304 2,959 3,250 
pany 
5 AREER, 1,375 1,401 1,248 10,963 | 13,840 








pk mg “Oil & Gas Journal’ and California office of the American Petroleum 
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Slab Zinc Production and Shipments in 1933 Exceeded 
Total for Each of the Two Preceding Years— 
December Figures Continued Higher Than Those 
for the Corresponding Period in 1932—Inventories 
Again Increase. 


According to the American Zine Institute, Inc., 32,004 
snort tons of slab zine were produced during the month of 
December 1933, compared with 32,582 tons in the preceding 
month and 18,653 tons in the corresponding period in 1932. 
Shipments increased from 26,783 tons in November 1933 to 
28,517 tons in December. The latter figure also compares 
with 15,745 tons shipped in December 1932. 

Production during the calendar year 1933 totaled 324,687 
short tons of slab zine as against 213,531 tons in 1932, 300,738 
tons in 1931 and 504,463 tons in 1930, while shipments in 
1933 amounted to 344,833 tons as compared with 218,517 
tons in 1932, 314,514 tons in 1931 and 436,275 tons in 1930. 
Inventories increased from 101,223 short tons at Nov. 30 
1933 to 104,710 tons at Dec. 31 1933. The latter figure also 
compares with 124,856 tons on hand as of Dec. 31 1932. 
The Institute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1933. 
(Tons of 2,000 Pounds.) 












































(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shipped|Operating| Retorts | Orders 
During During End of Sor End of | During | End of 
Period. Period. Period. \|Ezport.| Period. | Period. | Period. 
1929. 
Total for year.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Monthly aver.| 52,633 Senet § suaccn Cee. gases | sccuce:] “suens 
Total for year_| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
Monthly aver_| 42,039 BOGe | snecee ae) ciswon |. aceen }! eenee 
Total for year_| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
a aver_| 25,062 i | Sd cuttin ly eee, week 
January -_.--- 22,471 22,404 | 129,909 31 | 22,044 | 21,001 | 24,232 
February - -- -- 21,474 21,851 129,532 0 | 21,752 | 20,629 | 23,118 
March.....-- 22,448 22,503 | 129,477 0 | 22,016 | 21,078 | 23,712 
ESS 20,575 18,032 | 132,020 0 | 20,796 | 19,469 | 20,821 
eer 18,605 18,050 | 132,575 0 | 20,850 | 20,172 | 19,637 
Pes we caeone 16,423 14,971 134,027 20 | 18,742 | 19,670 | 16,116 
' 14,716 12,841 | 135,902 0 | 18,295 | 17,552 | 16,949 
ae 13,611 16,360 | 133,153 39 | 14,514 | 15,067 | 18,017 
Septem ber - - -- 13,260 20,638 | 125,774 20 | 14,915 | 13,809 | 16,028 
October - - - - -- 15,217 19,152 | 121,840 20 | 17,369 | 15,901 10,333 
November - - - 16,076 15,970 | 121,948 20 | 19,753 | 17,990 8,640 
December - - - - 18,653 15,745 | 124,856 20 | 21,023 | 20,372 8,478 
Total for year.| 213,531 | 218,517 | -.--.-.- oe es ee Coen 
Monthly aver. 17,794 ke a rr TEGO 1 sacnwe 
1933. 
January ...... 18,867 15,162 128,561 40 | 22,660 | 21,970 6,313 
February - ..-- 19,661 14,865 | 133,357 0 | 23,389 | 22,500 8,562 
March 21,808 15,869 | 139,296 0 | 22,375 | 21,683 8,581 
. ll 21,467 19,399 | 141,364 45 | 22,405 | 21,526 | 18,072 
| BRS ae 21,516 27,329 135,551 0 | 23,569 | 22,154 | 21,056 
[ee 23,987 36,647 | 122,891 44 | 24,404 | 22,590 | 27,142 
Pechiescnas 30,865 45,599 108,157 22 | 25,836 24,127 | 35,788 
ee 33,510 42,403 99,264 22 | 27,220 | 25,968 | 25,594 
September_...| 33,279 34,279 98,264 0 | 25,416 | 25,019 | 27,763 
October...... | 35,141 37,981 95,424 44 | 26,820 | 25,819 | 23,366 
November. __- 32,582 26,783 101,223 O | 28,142 27,159 | 20,633 
December... - 32,004 28,517 104,710 22 | 27,190 | 26,912 15,978 
Total for year.| 324,687 | 344,833 | ...... 239 | ....- | 2 Bes Ty fap Ae 
Monthly aver-| 27,057 | 28,736 | .....- a. 7... Vee enc 





a Export shipments are included in total shipments. 

Note .—These statistics include all corrections and adjustments reported at the 
year-end. 

Following is a detailed summary of zine production by 
sources for the past three years. 


SLAB ZINC PRODUCTION, 1931-1932-1933. 
(Tons of 2,000 Pounds.) 


























| 
| 1931. | 1932. 1933. 
Primary zine from domestic ore: | 
PO 210,098 183,940 220,015 
po) ee ers een ee | 81,898 23,208 88,315 
Total zinc from domestic ore_-_..----- 5 a 291,996 207,1 48 308 ,330 
Secondary zinc from ordinary type smelters - -| 8,742 6,383 16,357 
| — 
Total—American Zinz Inst. mo. statistics_| 300,738 213,531 324,687 
Secondary zinc from large graphite retorts- --| 12,883 8,335 8,725 
8 od tkedddkwoienen en | 313,621 221,866 333,412 
Primary zinc from foreign ore.....-..------ | deaus. e” Jahkeené 1,172 
ee ee 313,621 221,866 334,584 





Daily Average Crude Oil Production 26,100 Barrels 
Higher During Week Ended Jan. 6 1934 but Con- 
tinued Below Federal Quota—lInventories of Gas 
and Fuel Oil Again Declined. 


The American Petroleum Institute estimates that the 
daily average crude oil production for the week ended Jan. 6 
1934 was 2,165,950 barrels, 17,050 barrels below the allow- 
able figure effective Jan. 1 1934 set by Secretary of the 
Interior Ickes. This also compares with 2,139,850 barrels 
per day produced during the week ended Dec. 30 1933, a 
daily average of 2,237,150 barrels during the four weeks 
ended Jan. 6 and an average daily output of 1,777,450 
barrels during the week ended Jan. 7 1933. 

Inventories of gas and fuel oil again declined during the 
period under review, from 118,917,000 barrels at Dec. 30 
1933 to 117,163,000 barrels at Jan. 6 1934, off 1,754,000 
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barrels. 
fallen off. 

Further details, as reported by the American Petroleum 
Institute follow: 

Imports of crude and refined oil at principal United States ports totaled 
912,000 barrels for the week ended Jan. 6, a daily average of 130,286 
barrels, compared with daily averages of 141,571 barrels for the last week 
in December and of 138,321 barrels during the last four weeks. 

Receipts of California oil at Atlantic and Gulf ports totaled 475,000 
barrels for the week, a daily average of 65,286 barrels, compared with a 
daily average of 82,000 barrels for the last four weeks. 

Reports received for the week ended Jan. 6 1934 from refining companies 
controlling 92.4% of the 3,616,900 barrel estimated daily potential refining 
capacity of the United States, indicate that 1,973,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week, 27,290,000 barrels of gasoline 
and 117,163,000 barrels of gas and fuel oil. Gasoline at bulk terminals, in 
transit and in pipe lines amounted to 20,076,000 barrels. Cracked gasoline 
production by companies owning 95.1% of the potential charging capacity 
of all cracking units, averaged 416,000 barrels daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels.) 


Financial 


In the preceding week, inventories had also 





' | | 
| Federal 





























Actual Production. | Average 
| Agency - —| 4 Weeks Week 
Allowable |Week End..Week End.| Ended | Ended 
| Effective Jan. 6 Dec. 30 | Jan.6 Jan.7 
Jan. 1. 1934. | 1933. 1934. 1933. 
Oklahoma cewne wen re 446 600 377,750 395,450 457,250 399,250 
Ps x \scndene oh wie ial 110,000 113,350 109 850 109,150 88,800 
Panhandle Texas__...--- 41,800 40,400! 41 400) 42,450 
North Texas----- pauaenat 97 ,850 57,450) 57,550 47,500 
West Central Texas----- 24,200 23,950) 24,000 24,550 
West Texas_....-.-- nite | 119,550 119,600) 120,150 156,050 
East Central Texas-------| 43,550 43,250) 43,200 49,250 
i Se eenekesedwane | | 408,800 406,800) 404,550 37 ,650 
CC sccabebsdsonwasicn 61,400 55,500 57,056) 25,300 
Southwest Texas__._..--- 44,900 40,600 42,900) 52,600 
Coastal Texas (not includ | 
ge 103,650 103,450 103,800) 106,350 
OTE THE ccc wsvanse 884,000 905,700 891,000 894,600; 541,700 
North Louisiana.--._..-- 27,350 26,200 26,200 29,200 
Coastal Louisiana. _.....- 43,450 42,050 44,300 34,750 
ee a oe _ —————— - ——— ———— ——— _—E———E 
Total Louisiana. _-..._-.- 69,300 70,800 68,250 70,500 63,950 
ees ae 33,000 31,850 32,300 32,200 32,250 
Eastern (not incl. Mich.) - 94,200 96,900 89,500 93,300 97,000 
Ds iccsecucnabnwe 29,000 27,000) 27,300 28,950 18,150 
— eee | ea | - _ _ _—— ————- — — —— 
a 29,000 29,650 29,400 29,450 30,400 
Bs 2 ons censdeneee 6,800 6,650 6,000 6,450 5,800 
ee ee 2,300 2,750 2,400 2,500 2,650 
intestate ae ane eee 
Total Rocky Mtn. States 38,100 39,050) 37,800 38 ,400 38,850 
New Mexico........-.-- 41,200 41,950 42,000 42,000 27,900 
ee 437 ,600 461,600 446 ,400 470,800 469,600 
TR ciidunweveneaseie 2,183,000' 2,165,950' 2,139,850 2,237,150 1,777,450 
Notes .—The figures indicated above do not include any estimate of any oil which 


might have been surreptitiously produced. 
Allowables for Illinois, Indiana and Michigan are ‘‘tentative.”’ 


The Institute, in an appendix to the report, quotes the 
following paragraphs from the official order of the Depart- 
ment of the Interior, approved and promulgated Dec. 20 1933 

There shall be no net withdrawals of crude oil from storage during the 
months of January, February and March 1934, except in special cases upon 
the recommendation of the Planning and Co-ordination Committee, and the 
approval of the Petroleum Administrator. The period from Jan. 1 1934 
to March 31 1934, inclusive, shall constitute the reckoning period for the 
determination of net withdrawals. 

Excess production or withdrawals from storage of crude oil in any State 
during the months of October, November and December 1933, shall be 
charged against the allowable of the State for the months of January, 
February and March 1934. 

CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED JAN. 6 1934. 
(Figures in Barrels of 42 Gallons Each.) 






































Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
District. _— — —_—_—————-| a Motor Gas and 
Reporting. % Fuel Fuel Ou 
Potential |\_—-—-—_—_—— Datly |Oper- Stocks. Stocks. 
Rate. Total. % | Average. \jated. 
East Coast_.--| 582,000) 582,000)100.0) 429,000) 73.7) 13,772,000) 6,294,000 
Appalachian__-| 150,800) 139,700] 92.6 64,900) 45.8) 1,893,000 948,600 
Ind., Ill., Ky_-| 436,600) 425,000} 97.3) 250,000) 58.8) 7,149,000) 4,232,000 
Okla., Kan.,Mo| 462,100) 379,500) 82.1) 176,000) 46.4) 5,480,000) 3,588,000 
Inland Texas..| 274,400} 165,100} 60.2 76,000; 46.0) 1,193,000) 1,667,000 
Texas Gulf _..-| 537,506) 527,500) 98.1) 428,000) 81.1) 5,298,000) 5,818,000 
Louisiana Gulf-| 162,000) 162,000/100.0} 107,000) 66.0) 1,557,C00| 1,862,000 
No. La.-Ark- -- 82,600 76,500} 92.6 36,000) 47.1 184,000 1,000 
Rocky Mtn_--- 80,700 63,600] 78.8 25,00C) 39.3 89C ,00C 705,000 
California - - ~~~ 848,200) 821,800} 96.9) 382,000) 46.5) 13,190,000) 91,548,000 
Totals week: 
Jan. 61934_|/3,616,900| 3,342,700) 92.4/1,973,000| 59.0/b50,606,000) 117,163,000 
Dec. 30 1933_'3,616,900'3,342,700' 92.4'2,134,000! 63.8'c50,452,000! y1I8,917,000 





a Below are sét out estimates of total motor fuel stocks in U. S. on Bureau of 
Mines basis for week of Jan. 6, compared with certain Jan. 1933 Bureau figures: 


A. P. I. estimate on B. of M. basis, week Jan. 6 1934__________ x 
A. P. I. estimate on B. of M. basis, week Dec. 30 1933_______-_ x 
U.S. B. of M. motor fuel stocks, Jan. 1 1933_________--_____- 53,805,000 barrels 
U.8. B. of M. motor fuel stocks, Jan. 31 1933.________.____.- 55,757,000 barrels 


b Includes 27,290,000 barrels at refineries, 20,076,000 barrels at bulk terminals, 
in transit, and pipe lines, and 3,240,000 barrels of other fuel stocks. 

c Includes 26,746,090 barrels at refineries, 20,426,000 barrels at bulk terminals, 
in transit, and pipe lines, and 3,280,000 barrels of other fuel motor stocks. 

x Because of the many changes made by companies in their method of reporting 
stocks to the American Petroleum Institute, it has been decided to discontinue our 
pages hd tap figures on a Bureau of Mines basis until further notice. 

y Revised. 


an, 
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Copper Offered in Fair Volume at Lower Prices— 
Zinc Declines—Lead Unchanged. 


“Metal and Mineral Markets” for Jan. 11 1934, points 
out that with the exception of lead, which sold in good 
volume, the market for major non-ferrous metals in the 
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last week was a quiet affair. Prices, in the main, moved 
downward. Domestic copper was available on virtually 
each day of the week on the basic of 8c. per pound, delivered 
Connecticut, a decline of 4c. from the price that prevailed 
since Dec. 18. The foreign market also eased off, largely 
over the uncertainty in regard to the outcome of the code 
deliberations here. Zine was dull, and slight selling pressure 
sufficed to establish the price of Prime Western at 4.25c., 
St. Louis. Lead sales were large enough to steady the 
market after the recent weakness. Tin was inactive, with 
prices lower here on the movement of exchange. Silver went 
off about le., compared with a week ago, because of the 
absence of speculative support. The same publication adds: 


Copper at 8c., Delivered. 

At least three factors had an important influence on the domestic market 
for copper during the last week. The first was the delay in reaching an 
accord on the copper code; the second had to do with a larger intake of scrap, 
and the third was the decline in the foreign market that had the effect of 
increasing selling pressure. The sales volume again was very low, but 
nearly all of the limited business was booked on the basis of 8c., delivered, 
a decline of 4c. Copper was offered to domestic consumers at the lower 
level early in the week. Quite a few consumers showed buying interest 
and woud undoubtedly have relieved sellers of a fair tonnage except for the 
uncertainty as to what restrictions the code, as finally approved, would 
impose on them. 

Foreign operators in copper took the slow progress in copper deliberations 
here very much to heart. Trading abroad was in fair volume, but sellers 
appeared more anxious for the business and the market eased off, settling 
yesterday at 7.85c., c.i.f. usual ports, at which figure the bulk of the day's 
business was transacted. Foreign consumers still cling to the idea that the 
real weakness in the copper situation rests with the United States market. 
Any plan that would result in the orderly marketing of the large surplus 
in the United States, Europeans hold, should have a stabilizing influence 
on world prices for the metal. 

United Verde submitted a code recently, making a total of seven to date, 
as follows: Mine producers; custom smelters; Magma; the committee of 
three selected by the industry; the proposals made by Deputy Administrator - 
King; the Kennecott, Phelps, Dodge, American Smelting & Refining group, 
and United Verde. The same old questions of disposing of the current 
output, marketing the surplus, and establishing some sort of a minimum 
price are making progress on the code difficult. That a code more or less 
acceptable to the various groups that make up the copper industry will 
finally be written is regarded as a certainty by most observers, but few now 
believe that the measure will be presented for hearing this month. 

Production of copper by States (mine output), so far as reported, as 
estimated by the U. S. Bureau cf Mines in preliminary figures for the 
industry, in pounds, follows: 








1932. 1933. 
RI ic ha Rt ae ‘ < 84,847,349 65,789,000 
Es iiidavsnnundashantinndajesniiaacuienesens 64,964,111 | 73,046,000 
a a ee wile 7.398 ,000 9,948 ,000 
RS i ck utp capt aig se} teas ad dle mae ana ae are tee 1,143,381 | 1,464,000 
bo EELS EE iy Bek AE ARE ESE FS 5,524 5,500 
FS a ee oe ee eee 182,491,825 112,500,008 





Good Sales of Lead. 


Demand for lead improved materially last week, despite the unfavorable 
statistical position of the metal and the threat of additional increased 
production arising from governmental purchase of silver. ‘Total sales for the 
seven-day period exceeded 4,000 tons, as compared with a total of less than 
1,000 tons for the preceding week. Much of the tonnage was for prompt 
or near-by shipment, but on several sizable purchases delivery as far ahead 
as March was specified. Prices were unchanged at 4c., New York, the 
contract settling basis of the American Smelting & Refining Co., and 3.90c., 
St. Louis. Battery and pigment manufacturers were included among the 
principal buyers. In the week's business were several round lots, indicating 
a belief on the part of certain interests that the metal is a good buy at 
present levels. 

Sales of lead for January shipment, according to statistics circulating in 
the industry, total about 20,500 tons; those for February shipment have 
reached about 3,500 tons. 

Zinc Sells at 4.25c. 

The unsettlement in zinc prices continued last week, the market falling to 
4.25c., St. Louis, on Prime Western. December statistics were about in 
line with expectations and had little influence on sellers. The weakness, 
as in the preceding week, was caused chiefly by general uneasiness over the 
ore situation. Zinc concentrate declined to $25 per ton, Joplin, and it was 
hoped that this would bring producers together to keep output in line with 
current requirements. In some quarters it was stated that output in the 
Tri-State district during the current week will be even larger than last week. 
Demand for zinc was quiet, notwithstanding the reduction in unfilled orders 
as indicated in the December statistics. 


Interest in Tin Lessens. 

The domestic tin market was relatively quiet last week, largely as a 
result of the falling off in tin-plate operations. Sales to the extent of several 
hundred tons were made over last Thursday and Friday, and a small lot 
or two changed hands on Monday, but since then trading has been at about 
a standstill. Prices, both here and in London, were steady throughout 
the week. 

Chinese 99% tin, prompt shipment, was quoted as follows: Jan. 4, 
51.150c.; Jan. 5, 51.000c.; Jan. 6, 50.875c.; Jan. 8, 50.500c.; Jan. 9, 50.500c.; 
Jan. 10, 50.500c. 

——__ <> - 


Steel Ingot Production Rises in December. 

The American Iron & Steel Institute in its monthly report 
of steel ingot production shows a considerable gain in De- 
cember, for which month it calculates the output of all 
companies at 1,819,648 tons, in comparison with only 
1,540,882 tons in the previous month, an increase of 278,766 
tons. The percentage of operations rose from 27.26% to 
33.48%. In December 1932, when the output of all com- 
panies was but 861,034 tons, the percentage of operations 
was down to 15.31%. Approximate daily output in De- 
cember 1933 was 72,786 tons for the 25 working days, while 

















Volume 138 Financial 


for the 26 working days in November, daily output approxi- 
mated only 59,265 tons. In December of the previous year, 
which also had 26 working days, average output per day 
was 33,117 tons. Below are the monthly figures since 
January 1932, as given out by the Institute: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1932 TO 
DECEMBER 1933—GROSS TONS. 
Reported for 1932 by companies which made 93.71% of the open-hearth and 
Bessemer steel ingot production in that year and for 1933 by companies 
which made 96.57% in 1932. 












































Monthly Calculated |No.of; Approz.| Per 
Open- Output Monthly |Work-| Datly | Cent. 
Months Hearth. Bessemer. | Companies | Output All| ing | Output |Opera- 
Reporting. |Companies.|Days.\All Cos.| tion.x 

1932. 
January..| 1,230,907 160,633; 1,391, 1,484,991; 26 57,115) 26.41 
February.| 1,230,970 157,067; 1,388,037, 1,481,253) 25 59,250} 27.40 
March...|} 1,149,193 193,944) 1,343,137) 1,433,337| 27 53,087) 24.55 
1,036,163 144,197; 1,180,3 1,259,629; 26 48,447; 22.40 
MBP .cccs 950, 103,593; 1,054,431) 1,125,243) 26 43,279| 20.01 
June..... 755,068 100,249 855,317 912,757| 26 35,106) 16.23 
, 653,039 102,916 755,955 806,722) 25 32,269; 14.92 
A ~e 696,122 97 ,323 793,445 846,730; 27 31, 14.50 
September 804,470 124,970 929,440 991,858) 26 38,148} 17.64 
ber. . 885.773 132,876} 1,018,649) 1,087.058|) 26 41,810; 19.33 
[ Pe 838,419 128 844 967,263) 1,032,221) 26 39,701; 18.36 
December 724,917 81,932 806,84 ,0 26 33,117) 15.31 
Total ..| 10,955,879) 1,528,544) 12,484,423 13,322,833) 312 42,701| 19.75 

1933. 
January -- 885,743) 09,000 994,743) 1,030,075) 26 39,618! 18.23 
February 922,806 126,781; 1,049,587) 1,086,867| 24 45,286| 20.83 
March - _- 784,168 4, 878,677 909,886| 27 33,699) 15.50 
April. .__. 1,180,893 135,217; 1,316,110) 1,362,856) 25 54,514) 25.08 
, 1,716,482 216,841, 1,933,323) 2,001,991; 27 74,148; 34.11 
June. .... 2,211,657 296,765) 2,508,422) 2,597,517) 26 99, 45.96 
July..... 2,738,083 5, 3,093,919} 3,203,810) 25 | 128,152) 58.95 
A ---| 2,430,750 370,370) 2,801,120); 2,900,611} 27 | 107,430! 49.42 
September) *1,991,225) *242,016| *2,233,241| *2,312,562) 26 | *88,944| *40.92 
October...) *1,847,756 191,673) *2,039,429| *2.111,866| 26 | *81,226| 37.37 
Nov... 1,331,091 156,939} 1,488,030) 1.540,882| 26 59.265| 27.26 
rahe kai 1,624,447 132,787) 1,757,234) 1,819,648) 25 72,786| 33.48 
Total __' 19,665,101 2,428,734' 22,093,835 22,878,571' 310 73,801! 33.95 

* Revised. 


x The figures of ‘“‘per cent of operation” in 1932 are based on the annual capacity 
as of Dec. 31 1931 of 67,473,630 gross tons for Bessemer and open-hearth steel ingots, 
and in 1933 on the annual capacity as of Dec. 31 1932 of 67,386,130 gross tons. 

-_<—_ 
Steel Shipments Higher in December. 

Shipments of finished steel products by the subsidiaries 
of United States Steel Corp. in December amounted to 
600,639 tons, an increase of 170,281 tons over November, 
when only 430,358 tons were shipped. The tonnage shipped 
in December last year was much lower, amounting to but 
227,576 tons. The shipments for the year 1933 aggregated 
5,760,952 tons, in comparison with 3,974,062 tons in 1932. 
Below we show the shipments by months since January 1930: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED. 


























Month Year 1930. | Year 1931. | Year 1932. | Year 1933. 
1,104,168 | 800,031 | 426,271 285,138 
1,141,912 | 762,522 413,001 275,929 
1,240,171 | 907,251 388,579 256,793 
1,188,456 | 878,558 395,091 335,321 
1,203,916 | 764,178 338,202 455,302 
984,739 | 653,104 324,746 603,937 
946,745 | 593,900 272,448 701,322 
| 947,402 573,372 291,688 668,155 
767,282 486,928 316,019 575,161 
784,648 | 476,032 310,007 | 572,897 
676,016 | 435,697 275,594 430,358 
579,098 | 351,211 227,576 600,639 
Less yearly adjustment.| (40,259) | (6,040) (5,160) a 
Total for year__....._- 11,624,294 | 7,676,744 3,974,062 5,760,952 





a Cumulative monthly shipments reported during the calendar year are subject 
to some adjustments reflecting annual tonnage reconciliations, which will be com- 
prehended in the total tonnage shipped for the year as stated in the annual report. 

i ee 


Current Steel Production Unchanged, According to 
“Iron Age’’—Demand Has Fallen Off Materially— 
Price of Steel Scrap Again Advances. 


Steel demand has fallen off materially since the close of 
1933, reports the “‘Iron Age”’ of Jan. 11. The recession was 
not unexpected, since the December rate of ingot output 
showed a contra-seasona! gain of 23% over November. 
Current production, at 31%, reflects no decline from the 
rate of a week ago, but operations are being sustained in part 
by the replenishment of mill stocks of raw and semi-finished 
‘ teel and hence do not fully reflect the shrinkage in consumer 
demand. The “Age” further went on to say: 


How long it will take the trade to digest inventories built up in December 
is difficult to estimate. It is possible that a further decline in output will 
occur before improvement sets in again, although such a development may 
be forestalled by an expansion in the demand for sheets, strip and other 
products on which contract prices did not advance on Jan. 1. 

Again in automotive releases of flat rolled steel is already having a sus- 
taining influence on operations in the Cleveland-Lorain district, where a 
three-point loss in production is expected to be recovered before the week- 
end. At Pittsburgh, a growth in miscellaneous orders for steel has raised 
the operating rate one point to 22%. 

The rise in small bookings, besides reflecting increased demand for sheets 
and strip, suggests that expansion of inventories in December was not 
universally practised. Certain companies chose to close the year in the 
orthodox manner so far as stocks are concerned. Others were deterred from 
accumulating material either because of inability to borrow or difficulty in 
forecasting their precise requirements. 

Aside from these favorable influences, maturing public works projects 
are giving increasing support to the steel industry. Fabricating awards for 
the week, at 30,140 tons, are the largest since the middle of November, 
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The outstanding letting was 11,660 tons for bridges across the Cape Code 
Canal at Bourne, Mass. An award of 11,000 tons for the Midtown post 
office, New York, is imminent. 

Whatever the immediate course of steel output may prove to be, a marked 
rise is looked for before the end of the first quarter. By that time, it is 
believed, the industry will feel the combined effect of accumulating auto- 
motive and railroad demands. 

The Missouri Pacific has distributed orders for 25,000 tons of rails and the 
Southern Pacific will soon take bids on 25,000 to 40,000 tons. The New 
York Central plans to buy 40,000 tons of rails and will take figures next 
week on its first quarter requirements in bars, plates, shapes, sheets, wire 
nails, billets and axles, amounting to more than 10,000 tons. The Penn- 
sylvania will take figures shortly on 50,000 tons of plates, shapes, bars and 
sheets for 1,500 flat and 3,500 box cars, which it will construct in its own 
shops. Bids on the 12,000 cars to be bought by the Erie, Chesapeake & 
Ohio and Nickel Plate roads will be taken Jan. 15. 

The full force of automotive demand for steel will not be felt until Feb- 
ruary, since difficulties in connection with front-end construction have 
further delayed production on new models. January output of cars, 
originally estimated at 200,000, may not exceed 125,000 units. 

The favorable character of the longer range outlook in steel is mirrored 
by scrap prices, which remain strong. The ‘‘Iron Age’’ composite for heavy 
melting steel has risen from $11.33 to $11.58 a ton, the seventh consecutive 
advance since it reached a second-half low of $9.83 in November 1933. 

A possible augury of a revival of the capital goods market is seen in the 
continued activity in machine tools. Following closely recent large pur- 
chases by the Citroen, Peugeot and Buick motor companies, a large new 
inquiry has been issued by the Buick company. Demand for machinery 
from non-automotive sources is also improving. 

Steel ingot production, besides rising one point to 22% at Pittsburgh, 
has increased 15 points to 50% in the Wheeling district and 18 points to 
77% at Detroit. In addition to the loss of three points to 47% at Cleveland, 
there were recessions of two points to 32% at Chicago, seven points to 22% 
in the Philadelphia district, and 11 points to 30% at Buffalo. The Valley 
rate is unchanged at 30% and the Southern average at 50%. 

The ‘Iron Age’’ composite prices for finished steel and pig iron are 
unchanged at 2.028 cents a pound and $16.90 a ton respectively. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


Jan. 9 1934, 2.028¢c. a Lb. Based on steel bars, beams, tank plates 


CD We IG sk 5 onc cescccccccee 2.028c. wire, rails, black pipe and sheets, 
One month ago_-_-___-.____._....2.028¢e.| These products make 85% of the 
Ce PE GG a aa wkd ddnsdcesind 1.936c.| United States output. 
High. Low. 
Si dkegcawncs snsss kdéudoannetaswed 2.036c. Oct. 3 1.867c. Apr. 18 
DEE Adan wdatn Otte buwenianad nate 1.977c. Oct. 4 1.926c. Feb. 2 
a a 2.037c. Jan. 13 1.945¢e. Dec. 29 
0 ree er ee 2.273c. Jan. 7 2.018c. Dec. 9 
PR Pets eancentns osntosseeaeeonewn 2.317c. Apr. 2 2.273c. Oct. 29 
DE SsheE aw oudwae bine beeaee eee 2.286c. Dec. 11 2.217c. July 17 
Pt tbntte en ecnnounesnn ee eace knee 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 


Jan. 9 1934, $16.90 a Gross Ton. {Based on average of basic iron at Valley 


CE We Ns 3 ac wecenesswnceda $16.90; furnace foundry irons at Chicago, 
One month ago- ..-------------- 16.90| Philadelphia, Buffalo, Valley, and Bir- 
ee 13.56| mingham. 
High. Low. 
a Sab ctnakendnwe eamakun sie atenemel $16.90 Dee. 5 $13.56 Jan. 3 
RRR ES ee ee ee Pe eer ee 14.81 Jan. 5 13.56 Dec. 6 
0 SE See eee eeenree mre eee 15.90 Jan. 6 14.79 Dee. 15 
Sa dhs teeth a dhe a a as a 18.21 Jan. 7 °® 15.90 Dec. 16 
DD a cdcbetonncéuees cae cunues cue 18.71 May 14 18.21 Dec. 17 
Se ee en ae 18.59 Nov. 27 17.04 July 24 
SOT hb iccvbackectacuesssceessecbusess 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 
Jan. 9 1934, $11.58 a Gross Ton. {Based on No. 1 heavy melting steel 


ee ee eee $11.33; quotations at Pittsburgh, Philadelphia, 


eee 10.25! and Chicago. 
Ce ee OD cic accsiceceusscene 6.83 | 
High. Low. 

ee a a ee ee rae $12.25 Aug. 8 $6.75 Jan. 3 
en Jae) ania e ee ae ee 8.50 Jan. 12 642 July 5 
a eA LS Se Re 11.33 Jan. 6 8.50 Dee. 29 
SEE ESI re Mao ee eee eee Pee 15.00 Feb. 18 11.25 Dee. 6 
rT 17.58 Jan. 29 14.08 Dec. 3 
SEE ee ee Ee ee 16.50 Dec. 31 13.08 July 2 
DORE Sioa ckbdodeashanceveeusnéuecnaek 15.25 Jan. 11 13.08 Nov. 22 


The operating rate of steel companies having 98.1% of the 
capacity of the steel industry was estimated a) 30.7% of 
the capacity for the week beginning Jan. 8 1934, compared 
with 29.3% one week ago and 31.5% one month ago, accord- 
ing to telegraphic repor s received by he American Iron and 
Steel nstitute on that date. This represents an increase of 
4.8% over last week. The “Wall Street Journal” in dis- 
cussing these figures had the following to say: 

The reversal from the downtrend in the previous week, when the rate 
went off 2.3 points, came earlier than many had anticipated. It reflects, 
to some extent at least, the willingness of consumers to take deliveries in 
the early part of the current quarter, because it is not believed any of the 
major steel companies are operating for stock material. 

The current rate is just about double what it was at this time a year ago, 
when it was estimated that the industry was operating at nearly 154% 
of theoretical capacity. While there was an increase in the rate in this week 
of 1932, it came from an unusually low figure which prevailed over the 
Christmas and New Year holiday period. 

It is known that many of the leading steel authorities are encouraged by 
the fact that activities this year held up remarkably well over the year-end, 
and the indicated improvement at this early date is another satisfactory 
development. 

The following are the indicated weekly rates reported by the Institute 
since the figures were compiled: Oct. 23, 31.6%; Oct. 30, 26.1%; Nov. 6, 
25.2%; Nov. 13, 27.1%: Nov. 20, 26.9%; Nov. 27, 26.8%; Dec. 4, 28.3%; 
Dec. 11, 31.5%; Dec. 18, 34.2%; Dec. 25, 31.6%; Jan. 1, 29.3%; Jan. 8, 
30.7%. 

Steel production appears to be heading toward a pro- 
nounced February-March bulge as requirements from the 
railroads, automotive and building industries are deferred, 
steel executives envisioning a 60% rate as a possibili y before 
the quarter ends, stated the magazine “Steel” of Cleveland 
on Jan. 8 in its summary of the iron and steel markets. 
This publication continued: 

Still handicapped by production difficulties for new models, due primarily 
to adoption of front-spring suspensions, steel orders from automobile builders 
expected early in January are postponed at least several weeks. Chevrolet 
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and Ford probably will break the log jam shortly, and other manufacturers 
will be in the market with sufficient tonnage to make February an excep- 
tionally strong month for steel shipments. 

In February and March mills will begin to roll rails resulting from the 
Government's financing, and car repair and building programs by that time 
should be translated into larger steel demands. Public construction work 
held in abeyance during the winter is expected to expand under seasonal 
influences and the clearly defined purpose of the Washington Administra- 
tion to push ahead with Federal-aid projects. 

Meanwhile, miscellaneous requirements from a diversified list of con- 
sumers, plus some moderate automotive, railroad and structural business, 
have been sufficiently broad to prevent steelworks operations last week 
going below 31%, exactly twice the rate in the comparable week last 
January. All indications appear to assure a rebound of several points this 
week. 

Operations actually increased in the Wheeling, New England, Cleveland 
and Detroit districts, the latter rising 27 points to 79% as the Great Lakes 
division of the National Steel Corp. reached 100%, partly for stock pro- 
duction. New England rose 23 points to 95%; Wheeling, 15 to 56, and 
Cleveland, 6 to 51. Chicago was off 6 points to 34; Youngstown, 6 to 32; 
Pittsburgh, 5 to 22, and Eastern Pennsylvania, 2 to 224%, while Birmingham 
held at 52. Tin plate production after several months close to capacity is 
down 30 more points to 45%. 

January was anticipated as a month of assimilation of stocks in con- 
summers’ hands, but miscellaneous steel orders during the first week proved 
unexpectedly heavy, overcoming much of the lag in the major classifica- 
tions. With inventories now out of the way, the general manufacturing 
trade is beginning to negotiate first quarter contracts. The new year starts, 
therefore, with steelmakers highly encouraged by the outlook. 

Structural shape awards for the week, 14,800 tons, held fairly close to 
last year’s average. Noted on the Pacific Coast is the fact shape awards 
there last year were the highest in history, even exceeding the former peak 
in 1929 by 69,000 tons. Active for early award in that district are 95,000 
tons. The navy has placed 6,168 tons of plates and 3,000 tons of shapes for 
various yards. 

Public Works Administration approval of a $77,000,000 loan to the Penn- 
sylvania RR. is expected to release shortly a heavy tonnage of structural 
material for completion of its electrification program, construction of 7,000 
freight cars, and orders for 100 locomotives. Of shapes originally awarded 
for electrification, 40,000 tons remain to be specified. 

New York Central is formulating an inquiry for 40,000 tons of rails, 
its officially estimated rail requirements for 1934. Chicago Milwaukee 
St. Paul & Pacific is to purchase 75 coaches; Norfolk & Western, 18, while 
Chesapeake & Ohio is inquiring for 26, and Nickel Plate, eight. Actual 
freight car orders last month, 316, brought the total for the year to 2,460, 
compared with 1.739 in 1932 and 10,694 in 1931. 

Raw materials are strong, with scrap prices continuing to advance. 
Farm implement manufacturers are taking more pig iron, but shipments 
in general this month are expected to be about half the December tonnage, 
as a reaction from the heavy movement last month. 

Daily average pig iron production in December was 38,456 gross tons, 
6.4% higher than November. The total for the month, 1,192,136 tons, 
brought the output for the year to 13,221,707 tons, 52.3% over 1932. 
At the year’s close 74 stacks were active, three less than Nov. 30. 

‘Steel's’ iron and steel composite is unchanged at $32.42; the finished 
steel composite remains $51.10, while the scrap index is up 13 cents to 
$10.83. 

Steel ingot production for the week ended Jan. 8 is placed 
at about 31% of capacity, according to the ‘‘Wall Street 
Journal” of Jan. 11. This compares with 30% in the previous 
week and with 33% two weeks ago. The “Journal’’ adds: 

United States Steel Corp. is estimated at 28%, the same as the week 
before and compared with 30% two weeks ago. 

Independents are credited with a rate of a shade under 33%, against 
31% in the preceding week and 35% two weeks ago. 

The following table gives the production for the nearest corresponding 


week in previous years, together with approximate change from the week 
immediately preceding: 
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Coal Production in Last Week of 1933 Exceeded the 
Same Week in 1932—-Daily Average Higher Than in 
Preceding Week—Estimated Figures for the Calen- 
dar Year 1933 Show Soft Coal Output in Excess of 
the Year 1932, While Anthracite Production Was 
Off Slightly Less Than 1%. 

Production of soft coal during the week ended Dec. 30 
1933, which included the Christmas holidays, was estimated 
at 6,443,000 net tons, as compared with 7,180,000 tons in 
the preceding week and 5,877,000 tons in the corresponding 
period in 1932. Because of stimulated activity at the mines 
during the latter part of the week of Dec. 30, the average 
daily rate for the five days was 7.7% higher than that for 
the preceding week, reported the U. S. Bureau of Mines, 
Department of Commerce. 

Anthracite output during the week ended Dec. 30 1933 
was estimated at 950,000 net tons, as against 1,319,000 
tons in the week ended Dec. 23 1933 and 901,000 tons in the 
week ended Dee. 31 1932. 

The total production of bituminous coal during the calendar 
year 1933 was estimated at 327,940,000 net tons. In com- 
parison with the output in 1932, this estimate indicates an 
increase of 5.9%. Anthracite production in Pennsylvania 
during the calendar year 1933 was estimated at 49,399,000 
net tons, compared with 49,855,000 tons in 1932, a decrease 
of slightly less than 1%. 
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The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS.) 





Week Ended. |Totat Production for Calendar Year.a 





Dec. 23 , Dec. 31 


1933. 1933.c | 1932. 


| Dec. 30 
| 1929. 


| 1933. | 1932. | 





Bitum. coal.a\ | 
Weekly total - - |6,443,000 7,180,000 5,877,000 327,940,000 309,710,000 534,989,000 
Daily average -|/1,289,000,1,197,000/1,175,000| 1,071,000, 1,007,000! 1,740,000 


Penn. anth.b | 
Weekly total... 950,000/1,319,000 901,000) 49,399,000 49,855,000) 73,828,000 
190,000) 219,800} 180,200 163,300 63.700) 243,300 


Daily average- 
Beehive coke. | 
Weekly total.-| 19,500 21,000) 15,100} 829,500) 651,900) 6,472,000 
Daily average_| 3,900! 3,500 3,020) 2,676! 2,100! 20,800 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Revised. 
d Figures for 1929 and 1932 represent results of complete canvass of production 
made at the end of the calendar years. Figures for 1933 are estimated. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (Net tons)a. 


) 








Week Ended. 
|Dec. 23 '33. Dec. 16 *33. Dec. 24 '32.| Dec, 26 31. 


172,000 180,000 
48,000 52,000 
146,000 135,000 
935,000 970,000 | 
332,000 355,000 
70,000 73,000 
Kansas and Missouri 128, 115,000 
Kentucky—Eastern.| 482,000 520,000 
Western | 172,000 180,000 
36, 
12,000 
55,000 
29,000 








Colorado 
Illinois 





4 466,000 
1,7 1,773,000 
16,000 
68,000 
166,000 


32,000 7, 
1,370,000 89: 
512 53 323,000 


102/000 87,000 
25, 000 4,000 


,360, 7,667,000 | 5,387,000 
Penn. anthracite_._..| 1, 1,083,000 | 1,452,000 706 1,806,000 
Total coal 8,499,000 | 8,443,000 | 9,119,000 ' 6,093,000 | 11,706,000 


a Figures for 1931 and 1923 only are final. b Includes operations on the N. & W.; 
C. & O.; Virginian; K. & M. and B. C. & G. c Rest of State, including Panhandle. 
d Average weekly rate for the entire month. 


———~.____ 


Pig Iron Output Up 5.4% in December—Production in 
the Full Year 1933 Increased 5214% Over 1932. 


Production of coke pig iron in December totaled 1,182,079 
gross tons, compared with 1,085,239 tons in November, 
according to the “Iron Age” of Jan. 11. The daily output 
in December, at 38,131 tons, showed a gain of 5.4% over 
the November daily rate of 36,174 tons. Production for 
the year was 13,212,785, against 8,686,443 for 1932. The 
daily rate last year was 38,131 gross tons, which repre- 
sented a gain of 52.5% over the daily rate of 23,733 tons in 
1932. The “Age” also reported: 

There were 75 furnaces in blast on Jan. 1, making iron at the rate of 
35,505 tons a day, compared with 76 furnaces on Dec. 1, operating at the 
rate of 34,410 tons a day. Five furnaces were blown in during December 
and six furnaces were blown out or banked, making a net loss of one furnace. 
The Steel Corporation put three furnaces in operation and blew out or 
banked five. Other steel companies blew two in and put one out. 

Among the furnaces blown in are the following: One Haselton, Republic 
Steel Corp.; one Campbell, Youngstown Sheet & Tube Co.; two Ensley 
and one Fairfield, of the Tennessee Coal, Iron & RR. Co. 

Furnaces blown out or banked include: One Carrie, two Duquesne, 
one Edgar Thomson of the Carnegie Steel Co.; one South Chicago old, of 
the Illinois Steel Co., and the Portsmouth furnace of the Wheeling Stee 
Corp. 


PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS). 
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Pig Iron.x 
1932. 
972,784 


Ferromanganese.y 
1933. 1932. 
11,250 











5,168,814 
572,296 
530,576 
592,589 


1,085,239 
1,182,079 


644,808 
631,280 
546,080 











13,212,785 


8,686,443 











x These totals do not include charcoal pig iron. 


fron was 46,213 gross tons. y Included in pig tron figures 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1928—GROSS TONS. 


The 1931 production of this 





1928. 


1929. 


1930. 


1931. 


1932. 





12 mos. average-_-_ 


108,705 
103,382 











115,851 








31,380 
33,251 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank 
credit outstanding during the week ended Jan. 10, as re- 
ported by the Federal Reserve banks, was $2,665,000,000, a 
decrease of $21,000,000 compared with the preceding week 
and an increase of $519,000,000 compared with the cor- 
responding week in 1933. After noting these facts, the Federal 


Reserve Board proceeds as follows: 

On Jan. 10 total Reserve bank credit amounted to $2,655,000.000, a 
decrease of $33,000,000 for the week. This decrease corresponds with 
decreases of $107,000,000 in money in circulation and $35,000,000 in 
unexpended capital funds, non-member deposits, &c., offset in part by an 
increase of $67,000,000 in member bank reserve balances and a decrease 
of $43,000,000 in Treasury currency adjusted. 

The System’s holdings of bills discounted declined $2,000,000 and of 
bills bought in open market $8,000,000, holdings of the various classes of 
Government securities were practically unchanged. 

Under the provisions of Section 12B of the Federal Reserve Act the 
Federal Deposit Insurance Corporation on Jan. 3 called upon the Federal 
Reserve banks to subscribe forthwith to class B stock in that Corporation 
in an amount equal to one-half of their surplus on Jan. 1 1933, and to 
pay one-half thereof, and on Jan. 5 the Corporation called the remainder 
of such subscription for payment on April 15. The amounts paid the 
Corporation and the amounts payable on April 15 are shown, for 10 Federal 
Reserve banks, immediately preceding ‘‘All other liabilities’’ in this week's 
statement and the amount of stock acquired immediately preceding ‘‘All 
other assets.’’ The request of the Corporation will be acted upon by the 
two other Federal Reserve banks at the next meetings of their boards of 
directors. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle,’”’ on page 3797. 

The statement in full for the week ended Jan. 10, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 292 and 293. 

Beginning with the statement of March 15 1933, new 


items were included as follows: 

1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Sec. 18 
of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemption 
of such notes. 

3. “Special deposits—member banks,’’ and ‘Special deposits—non- 
member banks,’’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Jan. 10 1934 were as follows: 


Increase (+) or y Desens (—) 
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weeks shows a decrease of $91,000,000, the total of these 
loans on Jan. 10 1934 standing at $746,000,000, as com- 
pared with $331,000,000 on July 27 1932, the low record 
for all time since these loans have been first compiled in 


1917. 


Loans ‘‘for own account’’ decreased from $709,- 


000,000 to $605,000,000, but loans ‘‘for account of out-of- 
town banks’’ increased from $119,000,000 to $132,000,000, 


while loans 
$9 ,000 ,000. 


“for account of others’’ 


remained 


even at 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 


RESERVE CITIES. 





New York. 
Jan. 10 1934. Jan. 3 1934. Jan. 11 1933. 
$ . $ 

Loans and investments—total-_-_._..._- 6,536, 000,00C 6,707,000, oro 7,055,000, 000 
ee 3, 268, 000, 0co 3, 414 ,000, 000 3, 402 ,000, 000 
CRS. ctsh tivedSiwiesucttn 1,624,C00,000 1,744,000,C00 1,580,000,000 
hak ttwinwks tnaudieadacanse kt 1,644,000,00) 1,670,000,000 1,822,000,000 
TTT 3,268, 000, 000 3,293,000,000 3,653,000,000 
U. 8. Government securities. ..._.... 2, 170, 000, 000 2, 187, 000, 000 2, 560, 000, 000 
CT CR. oc Slt ddendnccave 1,098,C00,000 1,106,000,000 1,093,000,000 











Reserve with Federal Reserve Bank___. 879,000,000 821,000,000 1,147,000,000 
eT en ae 41,000,000 42,000,C00 40,000 ,000 
Net demand deposits_..............-- 5,260,000,000 5,319,000,000 5,880,000,000 
eo ee ee eee 697,L00,000 700,000,000 894,000,000 
Government deposits. ..............-- 272,000,060 335,000,000 112,000,000 
Pk ee 71,000,00C 83,000,000 85,000,000 
SPE OO CS Sawn ddvccdadascécatens 1,174,00€ ,000 1,178,00C,000 1 616.000,000 
Borrowings from Federal Reserve Bank. —---------- ---------- 00 -- eee eee 
Loans on secur. to brokers & dealers: 
For own account. ---...---.--.---- 5,000,000 709,000,000 367,000,006 
For account of out-of-town banks_.-. 132,000,000 119,000,000 11,000,000 
For account of others. -..........--- 9,000,C00 9,000,000 3,000,000 
WEG HELE Se ahbdedascteee tasawen 746,000,000 837 ,000,000 381,000,000 
SO een 481 000, 000 577 ,000,CO0O ~ 205 ,000 ,000- 
Se WEES bo cadwercedoudagenccunns& 265,000,000 260,000,C00 176,000,000 
Chicago. 
Loans and investments—total_-.....-- 1,273,000, 000 *1220,C00,600 1,084,000,000 
ee 579,000, 000 584,600,000 639, 000, 000 
PP bo ccbedcdmawbineneake 282, 000, 000 286,060,000 358, 000, 000 
REG. kv cctanssdacwntiesvindinucs 297,000,000 298,000,000 281,000,000 
Investments—total........---...-.-. 694,000,000 *636,000,C00 445,000,000 
U. 8S. Government securities_.._.... 435,000, 000 377, 000, 000 249,000,000 
CE Bs hintnenhietinnsanece 259,000,000 *259,000,000 196,000,000 
Reserve with Federal Reserve Bank.... 307,000,000 346,000,000 304,000,C00 
CB Mie ikcccn cam cdmeatbenone 43,000,C00 46,000,000 19,000,000 
Net demand deposits_............---- 1,096 ,000,000 1,078,000,000 939,000,000 
RE GES 66 nbsbneccesewssncnece 337,000,000 337,000,600 318,000,000 
Government deposits. -.........------- 28,000,000 36,000,000 13,000,000 
pe ee 184,000,000 194,000,000 262,000,000 
pe re ry 280,000,000 278,000,C00 305,000,000 


Borrowings from Federal Reserve Bank. 
* Revised. ° 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


The Federal Reserve Board resumed on May 15 1933 the 
publication of its weekly condition statement of reporting 


Sin 
Jan. 10 1934. Jan. 3 1934. » 11 1933. 
$ $s g 

EEE EE POR 104,000,000 —2,000,000 —144,000,000 
ce cdéeaebabirhodn tenes 113,000,600 —8 ,000,000 +81,000 ,000 
U. 8. Government securities_.....-.. ef, eee, +620,000,000 
Other Reserve bank credit........-. 7 7,000,000 —22,000,000 —6,000 ,CO0O 
TOTAL RES’'VE BANK CREDIT.-.-2,655,000,000 —33,000,000 +549,000,000 
Monetary gold stock............... 8 OF) ee eee —226 ,000,000 
Treasury currency adjusted_.......-- 1,950,000,C00 —43,000,000 + 40,000,000 
Money in circulation. ..........---- 5,684,000,600 —107,000,000 + 95,000,000 
Member bank reserve balances ------ 2,777,000,000 +67,000,000 +203, 000,000 
Unexpended capital funds, non-mem- 

ber deposit, &c........-...-.-.-.- 467,000,000 —35,000,000 +65,000 ,000 


-— 
—_—> 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in New York City, as well as those in Chicago, 
on Thursday, simultaneously with the figures for the Reserve 
banks themselves, and for the same week, instead of waiting 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 





member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
Mareh 1. The present statement covers banks in 90 leading 
cities instead of 101 leading cities as formerly, and shows 
figures as of Wednesday, Jan. 3 1934, with comparisons for 
Dec. 27 1933 and Jan. 4 1933. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves, and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the Week ended with close of business on Jan. 3. 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 90 leading cities on Jan. 3 shows increases for the week 
of $86,000,000 in net demand deposits and $12,000,000 in time deposits, 
and decreases of $81,000,000 in loans and investments and $113,000,000 
in Government deposits. 

Loans on securities decreased $8,000,000 and ‘‘all other’’ loans $9,000,000 
at all reporting member banks. Holdings of U. 8S. Government securities 
declined $63,000,000 in the New York district and $62,000,000 at all re- 
porting member banks. Holdings of other securities increased $19,000,000 
in the Boston district, and declined $18,000,000 in the New York'district 
and $2,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $25,000,000 on Jan. 3, practically unchanged from the 
week before. 
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Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $957 ,000,000 and net demand, 
time and Government deposits of $995,000,000 on Jan. 3, compared with 
$955,000,000 and $980,000,000 respectively, on Dec. 27. 
lg A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Jan. 3 1934, follows: 

Increase (+) or Decrease (—) 


Since 
Dec. 27 1933. Jan. 4 1933. 


Financial 











Jan, 3 1934. ; 
$ 
Loans and investments—total _-..16,585,000,000 —81,000,000 —123,000,000 
LSE oo 2 ccccvswensvnnown 8,385,000,000 —17,000,000 417,000,000 
Oe BI va wt ncnncctnerern 3,620,000 ,000 —8,000,000 —131,000,000 
De CORE be ecensvennne iwi we 4,765,000 ,000 —9,000,000 —-286,000,000 
Investments—total_.....---.---- 8,200,000 ,000 —64,000,000  +294,000,000 
U. 8. Government securities.... 5,205,000,000 —62 000,000 + 289,000 ,000 
Other securities... .....cccces 2,995,000,000 —2,000 ,000 + 5,000,000 
Reserve wich F. R. banks_.....-- 1,923,000,000 + 9,000,000 —21,000,000 
| eee 247,000,000 —11,000 ,000 + 49,000,000 
Net demand deposits_........... 10,952 ,000,000 +86,000,000 -—-161,000,000 
co 4,351,000,000 +12,000,000 —-302,000,000 
Government deposits__....-.---- 712,000,000 —113,000,000 +414,000,000 
oe GND BOND. oc osecencscsacn 1,256 ,000 ,000 + 59,000,000 —369,000,000 
EE 00 DEER a kwbvesstecdéconesen 2,828,000,000 +129,000,000 —445,000,000 
Borrowings from F. R. banks- -- - - 25,000 ,000 + 1,000,000 —14,000,000 
_———— 


Statement of Bank for International Settlements for 
December—Position About $1,000,000 Above Nov- 
ember—lIncrease Credited to Commercial Opera- 
tions by a Central Bank—Cash on Hand Dec. 31, 
183,218.90 Swiss Gold Francs Below Nov. 30. 


According to a wireless account from Basle, Switzerland, 
Jan. 4, to the New York “Times” of Jan. 5, the Bank for 
International Settlements ended the year 1933 with the 
first increase in funds its monthly statements have registered 
since August. A statement issued Jan. 4 showing its position 
as of Dec. 31 balances roughly at $131,000,000 in gold, an 
increase over November of nearly $1,000,000. We further 
quote the account as follows: 


The increase seems to be due to a new item of about that amount which 
appears on both sides of the statement and represents commercial bills 
underwritten by some central bank and sold under the guarantee of the 
World Bank. Although permitted for States, this is a new operation for 
a bank. It has been adopted to simplify the transfer of capital. 

Otherwise there is little change in the World Bank's position, except 
that $400,000 more in paper sight deposits have been converted into gold 
bullion sight deposits. 

In 1933 the Bank’s funds decreased $70,000,000 gold, all since the dollar 
left gold, for until then the Bank had been slowly gaining. This compares 
with $100,000,000 loss in a period of equal length after the pound abandoned 
gold, to which the dollar loss must now be added to measure the effect of 
the present type of currency management on the World Bank. 


The balance statement of the B. .S., giving its condition 
as of Dec. 31, (figures in Swiss gold franes at par), was 
contained as follows in Associated Press advices from Basle: 
Swiss Gold Francs 














Assets— December. November. 

CR ee ee 7,577,760.02 5,553,521.60 
*II. Cash on hand and on current account with banks 2,685,610.24 2,868 829.14 
Bes Ce PE Oe HEINE. 3 pcicaducwcascndcocsace 19,680,175.41 20,191,810.18 


IV. Rediscountable bills and acceptances: 
1. Commercial bills and bankers’ acceptances _ 181,891 ,323,45 
5) CE Des bed nenknwdnmaukiecaod 169,759,092 .79 


214,826,708.74 
158 493,622.88 





PE gait tenbhine sib mae ab ummsin 351,650,416.24 
V. Time funds at interest: 





Not exceeding three months_____.-..--.---- 37 309,501.71 
VI. Sundry bills and investments: 
1. Maturing within three months: 
oO, AS NE 31,527,756.87 
(b)Sundry investments ----.....-.----- 33,816 ,959.45 
2. Between three and six months: 
2. eee hie ares 23,364,877.88 
(b) Sundry investments ----.---------- 67,559,479.00 
3. Over six months: 
iy ea 34,574,783.28 
(b) Sundry investments - - - -- witiainw on a 38 000,792.14 
NG a died been cts oned diarwe 228 844,648.62 
Wes CHE Ns Ook 6 olocka s vicuwouscnamecowe 7,140,011.88 
4c dn nan cop aduuen ewd 654,888 ,124.12 
Liabilities — 
a Sn rr ot Lekecbemiese 125,000,000.00 
Il. Reserves: 
1. Legal reserve fund_-__._- Leanbuse he aaee 2,021,691.48 


2. Dividend reserve fund 3,894,823.45 


373,320,331.62 
38 385,308.88 


17,944,316.10 
44 ,897,730.18 


42,895,568 .59 
56 ,075,987.82 


8 ,513,372.64 
37 ,827,143.97 
208 ,154,119.30 
2,617,906.11 
651,091 ,826.83 


125,000,000.00 


2 021,691.48 
3,894,823.45 





3. General reserve fund........----------. 7,789,646.89  7,789,646.89 
ade hia Cig cka ign Wena eae 13,706,161.82 13,706,161.82 
III, Long-term deposits: 
1. Annuity trust account... .....-....-----. 154,481,250.00 154,575,000.00 
2. German Government deposit ----------- 77,240,625.00 77,287,500.00 
3. French Government guarantee fund ----_-- 43,658 ,546.12 43,698,283.88 





Ri, nnsctubscewaeadeercsenecees 275,380,421.12 
IV. Short-term and sight deposits (various currencies): 
1. Central banks for their own accounts: 
(a) Not exceeding three months--_-_.---_- 107,305,977.79 


275,560,783.88 


105,955,670.71 
52 ,953,789.09 





SS OO ne i es 48 951,617.95 
SUI Dss aan erin alien ci divatia sakaen tele eke ged 156,257 ,595.74 
2. Central banks for the account of others: 
ap ay Sp eg Ae ie Sai aR peal SEAS este ce ae 11,839,465.96 
3. Other depositors: 
as Wil Ba he the deni alodwe 782,679.24 


‘ie... |... 2" * |S SraiRe eRe 7,577 ,760.02 
VI. Miscelianeous items. -_...................... 64,344,040.22 
IGT CRO n'a oc eh ccneeewewneed 654,888 ,124.12 


158,909 ,459.80 
11,235,388 .83 


2,852 ,623.13 
5,553,521.60 
58 ,273,887.77 
651,091,826.83 


H. A. Watkins Becomes Partner in Paris Branch of 


J.P. Morgan & Co. 


Harry Ashton Watkins has been made a partner in the 


firm of Morgan & Cie., the Paris branch of J. P. 
In the New York 


Co., it was made known here on Jan. 10. 
‘Herald Tribune’”’ of Jan. 11 it was stated: 





Morgan & 


Chronicle 


Mr. Watkins became associated with J. P. Morgan & Co. in 1926, after 
his graduation from Wiiliams, and after remaining here four years with the 
firm, he was transferred to the Paris office. 

Mr. Watkins, whose father was the late Thomas C. Watkins, of Short 
Hills, N. J., was born in 1904. He attended Kent School. His home in 
this country is at South Orange, N. J. 


<<. 


Jan. 13 1934 





Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that, beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Federal 
Reserve banks under earmark for foreign account is now ex- 
cluded, and gold held abroad for Federal Reserve banks is 
now included, and (3) minor coin (nickels and cents) has been 
added. On this basis the figures this time, which are for 
Nov. 30 1933, show that the money in circulation at that 
date (including, of course, what is held in bank vaults of 
member banks of the Federal Reserve System) was $5,742,- 
492,685, as against $5,634,603,143 on Oct. 31 1933, and 
$5,647 ,569,816 on Nov. 30 1932, and comparing with 
$5,698 ,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 

a Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks, and Federal Reserve agents. Gold held by Federal Reserve 
banks under earmark for foreign account is excluded, and gold held abroad for 
Federal Reserve banks is included. 
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b These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively . 


c¢ The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 


tes. 
d This total includes oy oy 617 one deposited for the redemption of Federal 
Reserve notes ($1,313,035 in process of redemption), $38,373,619 lawful money 
deposited for the pene Ra oi National bank notes ($18, 651, 642 in process of 
redemption, including notes chargeable to the retirement fund), $11, 989,100 lawful 
money deposited for the redemption o1 Federal Reserve Bank notes ($1,524,534 in 
process of redemption, including notes chargeable to the retirement fund); ‘31, 350 
lawful money deposited for the retirement of additional circulation (act of May 30 
pon ga $59,303,540 lawful money deposited as a reserve for postal savings 
e 
— money held by the Cuban agency of the Federal Reserve Bank of 


f The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 


for their redemption; silver certificates are secured 


silver dollars held in the Treasury for 


secured by a gold reserve of $156,039, 088 held in the 


dollar for dollar by standard 
their redemption; United 


This 

May also be used for the redem ption of Treasury notes of 1890, which are also secured 
dollar for dollar by standard silver dollars held in the Treasury: these notes are being 
canceled and retired on receipt. Federal Reserve notes are obligations of the United 
States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 
Reserve notes are secured by the deposit with Federal Reserve agents of a like 
amount of gold or of gold and such discounted or purchased paper as is eligible under 
the terms of the Federal Reserve Act, or, until March 3 1934, of direct obligations 
of the United States if so authorized by a majority vote of the Federal Reserve Board. 
Federal Reserve banks must maintain a gold reserve of at least 40%, including the 
gold redemption fund which must be deposited with the United States Treasurer, 
against Federal Reserve notes in actual circulation. Federal Reserve bank notes 
are secured by direct obligations of the United States or commercial paper, except 
where lawful money has been deposited with the Treasurer of the United States 
for their retirement. 


A 5% fund ts also maintained in lawful money with the 
secured 


Treasurer of the United States for the redemption of national bank notes 


by Government bonds 


<i 





Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 
banks for Nov. 30 1933 with the figures for Oct. 30 1933 


and Nov. 30 1932. 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 


















































CANADA. 
Asses. Nov. 30 1933.|Oct. 31 1933.|/Nov. 30 1932. 
Current gold and subsidiary coin— $ $ < 
ee oe eee 40,739 ,723 39,620,008 38,063,995 
MC cntcakdwceenektcnusanend 15,053,016 9,750,572 38,061,205 
Dbicctccccnketeenctake’ae ess 55,792,741 49,370,583 76,125,201 
Dominion notes— 
0 ee eee ee 155,697,416} 134,317,589| 163,492,035 
nowhere pa Seadtheshetntecseaa ees 9,157 13,071 1,338 
0 ye Ke swbionnt 155,706,577; 134,330,661, 163,503,374 
pees OF Oter DOORS... .25- onccncnas 7,480,032 10,744,845 8,710,921 
United States & other foreign currencies_| 29,215,367 19,111,472 18,746,452 
Cheques on other banks------.-.------ 84,416,460} 94,061,956 80,280,456 
Loans to other banks in Canada, secured, 
ec ckkdedesk ese¢endsunl Seeccenend). seeetnnnee 
Deposits made with and balance om 
from other banks in Canada- ----- --- 2,953,295 3,197,672 3,349,744 
Due from banks and banking correspond-| 
ents in the United Kingdom_-------- | 16,021,212 13,425,727 8,444,547 
Due from banks and banking correspond- | 
ents elsewhere than in Canada and the 
WR Mo i'n ei iccisccicccs | 82,767,982 79,202,398} 146,651,781 
Dominion Government and Provincial 
Government securities. .........---- | 649,679,244) 661,510,868) 551,158,212 
Canadian municipal securities and Brit-' 
ish, foreign and colonial public securi-| 
ties other than Canadian-_--....-..--- 159,429,911} 165,122,812} 159,602,906 
Railway and other bonds, debs. & stocks! 52,258,531 55,030,983 48,714,974 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, debentures, | 
bonds and other securities of a suf- 
ficient marketable value to cover- - -- - | 105,264,004) 110,790,427) 107,611,041 
Elsewhere than in Canada---__-____- 107,046,997 94,971,171 99,367,750 
Other current loans & disc’ts in Canada_| 884,378,313) 912,211,074! 998,934,028 
ai Fee a i | 135,241,027, 146,918,487, 153,561,471 
Loans to the Government of Canada_._| --------- .. seanesaecal | satvetnumen 
Loans to Provincial Governments- - - - - - = 21,580,099; 23,038,839) 34,204,072 
Loans to cities, towns, municipalities) 
and school districts. -----.---_-..__- | 102,145,572) 101,855,675| 107,035,297 
Non-current loans, estimated loss pro-| 
|, SS gs ee eee 12,849,348 13,918,958 13,363,328 
Real estate other than bank premises_--_ 7,446,317 7,899,949 7,452,807 
Mortgages on real estate sold by bank--| 6,224,622) 6,325,732 6,385,758 
Bank premises at not more than cost, 
less amounts (if any) written off_-__- 78,354,807| 78,726,285 78,781,267 
Liabilities of customers under letters of 
credit as per contra.--............-.-| 51,335,931 49,079,901 47,539,550 
Depo:;its with the Minister of Finance for! 
the security of note circulation. ----- | 6,497,182 6,497,182 6,595,814 
Deposit in the central gold reserves....| 13,631,732) 16,681,732 18,881,732 
Shares of and loans to controlled cos- - - - 13,192,631} 13,051,899] 13,362,699 
Other assets not included under the ies } 
DP  scatsbiedeconnwaees ne | 1,577,731 1,588,532 1,541,691 
er GE coscticnccs esseceons |2,842,487,770)2,868,665,918|2,959,906,973 
Liabilities. 
Motes in eirowietion........-.-<<c«s--- 128,189,306! 133,042,841] 125,047,564 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c_ 44,283,800 83,101,441) 105,754,782 
Advances under the Finance Act------- 60,444,000 41,344,000 65,144,000 
Balance due to Provincial Governments_| 23,665,146 29,084,985 31,325,641 
Deposits by the public, payable on de- 
ge eae er ee 499,098,951) 520,868,256| 472,168,080 
Deposits by the public payable after no- 
tice or on a fixed day in Canada- - - --- 1,358 ,189,789)1,349,769,247|1,378,663,124 
Deposits eisewhere than in Canada- ---- 319,543,864) 290,949,399) 349,118,042 
Loans from other banks in Canada, se- 
cured, including bills rediscounted..--| ----------| ----------| ---------- 
Deposits made by and balances due to 
other banks in Canada_--.---------- 8,807,303 12,476,155 10,265,987 
Due to banks and banking correspond- 
ents in the United Kingdom. --- - - --- 12,613,282 4,240,717 4,510,746 
Elsewhere than in Canada and the 
C06 HIBNEOM.. « ciicaccavencan 44,294,021 27,796,203 51,048,541 
ee sch upenses 1,285,299 1,387 ,999 796, 
Letters of credit outstanding - ------ --- 51,335,931| 49,079,901 47,539,550 
Liabilities not incl. under foregoing heads 2,276,290 2,244,600 2,452,683 
Dividends declared and unpaid- - - - ---- 2,456,751 967,158 2,988,225 
Rest or reserve fund----..-.---------- .500,000! 162,000,000} 162,000,000 
CD EEE We ecwten se cescceseeecs 144,500,000} 144,500,000} 144,500,000 
Ne Sn ns nnn oberekee 2,835,483,782|2,852,852,953\2,953 ,323 086 








Note.—Owing to the omission of the cents in the official reports, the footings 
in the above do not exactly agree with the totals given. 
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United States Investments Abroad Estimated at 
$16,715,427,500 by Max Winkler—Drop From Peak 
Two Years "Ago More Than 1% Billions—Estimated 
Value Between 8 and 9 Billions—United States 


Lending Abroad at Standstill—Marketing of New 
Issues Unlikely. 


Allowing for refunding operations in respect of foreign 
loans already outstanding in the American market; for the 
retirement of bonds through the employment of sinking 
funds; for the repurchase of existing commitments by foreign 
debtors; and for the repatriation of issues by foreign obligors 
either directly or through intermediaries, America’s stake 
abroad at the beginning of 1934 is estimated, exclusive of 
so-called political commitments, at $16,715,427 ,500, accord- 
ing to a study by Max Winkler, member of the New York 
Stock Exchange firm of Bernard, Winkler & Co., and head 
of the American Council of Foreign Bondholders, Inc. 

Dr. Winkler’s study is the tenth annual survey of American 
investments abroad, and includes, as did earlier reports, all 
types of investments by American interests in foreign 
countries, that is securities publicly sold and privately placed, 
as well as the acquisition of assets abroad, regardless of 
whether such transactions involved the issuance of securities 
in the American market. Regarding his latest survey it 
is stated: 


Compared with the peak established at the end of 1931, the present figure 
represents a decline of more than 1 billion dollars, while compared with 
last year the drop amounts to over 400 millions. For the second time in 
the history of the United States as a creditor nation, America’s stake abroad 
showed a marked decline from the figure at the beginning of the previous 
year. 

The geographical distribution of America’s foreign investments is pre- 
sented hereunder: 


TOTAL UNITED STATES INVESTMENTS ABROAD. 























Jan. 1 1934. Jan. 1 1933. Jan. 1 1932. Jan, 1 1914, 

Europe. ---.-.---- $4,882,000,000) $5,159,000,000) $5,765,000,000| $350,000,000 
Canada -----...-- 4,537,000,000 ,547,000,000} 4,601,000,000} 750,000,000 
South America_--| 3,027,000,000| 3,077,000,000) 3,079,000,000 ,000,000 
Central America *| 3,005,000,000) 3,009,000,000| 3,015,000,000) 1,200,000,000 
Australasia - - - --- :000,000 ,000,000 ae yey 175,000,000 
Miscellaneous- - - - 440,000,000 476,000,000 16,000 ,000 50,000,000 

TOM. .2002~+- $16,715,000,000'$17,164,000,000' $17,968 ,000,000' $2,625,000 ,000 





* Including Mexico, Cuba, and West Indies. 


The above figures represent the amount estimated actually to have been 
invested abroad. On the basis of quotations prevailing toward the end of 
the past year, it has been possible to compute with a fair degree of accuracy 
the aggregate of that part of America’s foreign investments which is repre- 
sented by securities outstanding in the American market. Adding to this 
figure the estimated value of America’s so-called direct investments, that is 
American-owned plants and properties located in foreign countries, the 
nation’s total stake abroad may be said to possess a current value of be- 
tween 8 and 9 billion dollars. 

Net foreign investments, that is new issues less refunding operations, 
amounted for the year which has just come to a close to $156,915,500, 
compared with $116,055,850 in 1932, and $507,354,150 in 1931. Compared 
with 1929, when close to 2 billions of American funds were placed in foreign 
lands, last year’s figure represents only about 734%, or 1-13th of the 
total four years ago. 

Details of last year’s transactions compared with the two preceding years 
are given in the subjoined table: 








UNITED STATES NET INVESTMENTS ABROAD— 1933, 1932, 1931. 
1933 1932. 1931. 
Europe. -.--- oa iinint aietmactain aie aed ae 45,225,000 $16,619,000 | $197,818,900 
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ee 14,852,506 13,350,000 69,386,250 
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I oe Se ee 54,237,500 150,000 34,500,000 
PN 2S Sc gw ccmccacccccacaust <atueea x1,250, 000 x11,900,000 
| EE So ee are ey en rae ee $15 56, 915. 500 ‘$1 16, 0: b5, ‘85 $507, 354, 150 











* Includes Mexico, Cuba, and West Indies. x {ncludes U.S8. Territorial issues. 


Australasia heads the list with $54,237,500, compared with only $150,000 
in 1932, the increase being due largely to a $50,000,000 loan arranged by 
the Reconstruction Finance Corporation on behalf of the Chinese Republic. 
Europe ranks second with $45,225,000, against $16,619,000 in the previous 
year. The gain is attributable chiefly to the relatively large purchases of 
so-called currency or internal bonds on the part of American investors who 
sought protection of their invested assets against shrinkage incident upon 
the depreciation of the dollar in terms of gold or gold standard currencies, 
Canada is a close third with $40,000,000, or about 2544% of the total. 
South America is a distant fourth with somewhat less than 15 million dollars, 
followed by the remaining Latin-American republics with $2,600,000. 

Examination of statistics relative to America’s foreign investments during 
the past two years shows that the role of the United States as a creditor 
power has virtually come to a standstill. In 1931, also a difficult year as 
regards the economic and financial condition of nations the world over, 
America’s stake abroad aggregated appreciably more than half a billion 
dollars. Whether the United States has definitely passed out of the picture 
as a dispenser of credit, due chiefly to all kinds of moratoria, standstills, 
wholesale defaults, and repudiations on the part of foreign debtors, time 
alone will tell. While the marketing of new foreign loans would, with but 
very few exceptions, seem well nigh impossible at the moment, it is safe 
to assume that even exceptional cases—that is, first-grade credit risks—will 
for the time being prefer to obtain financial accommodations elsewhere. 


-— 
~_ 





Senate Approves Johnson Bill Prohibiting New Flota- 
tions of Bonds by Foreign Nations Already in 
Default of Payments to United States—Measure, 
Opposed by Administration, Not Expected to 
Become Law. 


A bill that would prohibit the flotation in this country of 
new securities of any nation which is now in default of debt 
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payments to the United States was approved by the Senate 
without a record vote on Jan.11. It appeared doubtful late 
yesterday (Jan. 12), however, that the measure would be 
enacted into law, for its terms were said to be distasteful to 
the Administration. Senator Robinson of Arkansas on 
Jan. 11 moved reconsideration of the bill, which will again 
be voted on in the Senate (probably on Jan. 15) before being 
transmitted to the House. The bill itself was sponsored by 


Senator Johnson of California. It reads as follows: 

That hereafter it shall be unlawful for any person within the United 
States or any place subject to the jurisdiction of the United States to 
loan money to or to purchase or sell the bonds, securities or other obligations 
of any foreign government issued after the passage of this act, or to make 
any loan to such foreign government, including any political subdivision 
thereof, while such government or political subdivision is in default in the 
payment of its obligations, or any part thereof, to the government and (or) 
to any citizen of the United States or to any corporation organized in the 
United States. Any person violating the provisions of this act, shall upon 
conviction thereof be fined not more than $10,000 or imprisoned for not 
more than five years, or both. 

The term ‘person’ includes individual, partnership, corporation or 
association. 


The Senate Judiciary Committee reported favorably on a 
similar bill last spring. 


London ‘“Times’’ Holds Gold-Buying Fails—Sees 
Primary Aim on Commodity Prices Not Achieved. 


A wireless message from London, Dec. 27, is quoted as 


follows from the New York ‘Times’: 

The London ‘‘Times”’ in an editorial to-night, which both praises and 
condemns President Roosevelt’s policies, says there is no sign that he is in 
the least perturbed at the prospect of a great struggle of competing interests 
and competing ideals in Congress, in which he must play a decisive part. 

Latest figures on commodity prices, says the London ‘‘Times’’ show that 
his gold-buying policy has failed to achieve its primary purpose. 

Internal prices, ‘‘according to the most authoritative index,’’ are actually 
lower than in October, when the first purchases were made, but ‘‘none of his 
critics can deny the immense improvement which has been effected since he 
took charge of the Administration,’’ the editorial declares, going on to say: 

‘“‘No coherent program, either of economic or monetary reform, however, 
is possible until the country decides whether to aim at excluding imports 
and therefore curtailing exports, or at increasing both with necessary margin 
to allow repayment of obligations already contracted. 

“Sooner or later the decision will have to be taken, but thus far little 
serious consideration seems to have been given to this fundamental problem, 
and discussions in Congress next month are unlikely to do more than reflect 
prevailing confusion.”’ 

———— 

Ruling by British House of Lords on Gold Clause— 
Decision Has Bearing on $100,000,000,000 Debts 
in United States—Text of Opinion Upsetting 
Lower Courts in Belgian Company Case. 


The recent decision of the British House of Lords uphold- 
ing the validity of the “gold clause” in bonds is viewed as 
of world-wide significance at the present time, when the gold 
standard is in almost universal suspension and debtors are 
attempting in all countries to scale down their obligations. 
In special correspondence from London, Dec. 23, published 
in the New York “Times” of Dec. 31, it was stated that the 
decision has a particular bearing upon the position of the 
United States, where upward of $100,000,000,000 of obliga- 
tions, including those of the United States Government, 
contain the promise to repay principal and to pay interest 
in gold of “standard weight and fineness’ and where the 
Congress, by official resolution, has abrogated the validity 
of the gold clause. 

From the account to the ‘Times’ we quote further as 


follows: . 

At the time of the Congressional Action, last May, defenders of the official 
policy, it will be recalled. laid stress upon the decision of the British Court 
of Appeals that payment of service on the bonds of the Societe Intercomunale 
Belge d’Electricite, which contained a gold clause, could be satisfied by 
the tender of paper currency in the amount specified in the bond. It was 
this decision, in the case of Feist v. Societe Intercomunale Belge d’Elec- 
tricite. which the House of Lords reversed on Dec. 15, thereby establishing 
the right of holders of such bonds to receive payment of a sum equal to the 
value in gold of the amounts called for in the bond. 


Opinion by Lord Russell. 

The judgment on appeal was delivered by Lord Russell of Killowen, the 
other Law Lords present agreeing. In his decision, Lord Russell dealt 
particularly with tnree clauses in the bond which called for gold payment. 
Clause 1 provided for redemption of the bond ‘“‘in sterling in gold coin of 
the United Kingdom of or equal to the standard of weight and fineness 
existing on Sept. 1 1928."" Clause 2 called for payment of interest in similar 
terms at the rate of 54% “‘by equal half-yearly payments,’’ and Clause 6 
declared that ‘‘the bonds of this issue shall constitute and they and each of 
them nereby are declared to be the direct and unconditional liability and 
obligations of the company in sterling in gold coin of the United Kingdom 
in accordance with the provisions of the bonds and these conditions.” 

Reasons for The Decision. 

After reviewing the circumstances of the case and the text of the clauses 
involved, Lord Russell delivered his opinion. Following is the text of that 
portion of his report dealing with the ruling and the reasons for it: 

*“My Lords, I share the views ot Mr. Justice Farwell and Lord Justice 
Lawrence that the question of construction is a difficult one, but after 
careful consideration of all the contractual provisions of the bond. I have 
come to the conclusion that we should give to the gold clause the meaning 
and effect for which the bondholder primarily contends. 

“The courts below in construing the bond nave started with the assump- 
tion that the bond must be as is stated on its face a bond for £100; they 
then construe the words of the gold clause literally, and hold that its sole 
intention is to obtain payment in one particular form of tender only, and 
that intention must be defeated by the operation of the law. 
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‘‘For myself I approach the question of construction in a different way. 

‘I consider first the state of affairs existing at the date of the bond. The 
Gold Standard Act, 1925, had exempted the Bank of England from obliga- 
tion to pay its own notes in legal coin, but had provided that such notes 
should not thereby cease to be legal tender. Further, it had repealed the 
provision of the Currency and Bank Notes Act, 1914, entitling the holder 
of a currency note to be paid its face value in gold coin. It had, however, 
provided that the Bank of England should be bound to sell on demand gold 
bullion at the price and as therein specified to any person on demand but 
only in the form of bars containing approximately 400 ounces troy of fine 
gold. 

Received Royal Assent, 


“The Currency and Bank Notes Act, 1928, had received the royal 
assent, though it did not come into operation until Nov. 22 1928. By that 
act the Bank of England was authorized to issue bank notes for £1 and for 
10s, which were to be legal tender for any amount. Existing currency notes 
were converted into bank notes, the Bank becoming liable upon them: and 
the Bank was empowered to require any person in the United Kingdom 
owning gold coin or bullion to an amount exceeding £10,000 in value to sell 
it to the Bank on payment (in the case of gold coin) of the nominal value 
thereof. The country was on thc gold standard, but the notes were incon- 
vertible and gold coin was substantially no longer in circulation. 

“These being the circumstances and conditions of the time, it is not, I 
think, improper or hazardous to make two surmises. 

(1) That the gold clause was inserted in Clauses 1 and 2 of the bond in 
contemplation of the contingency of this country going (as it did in 1931) 
off the gold standard at some future date; and 

““(2) That neither party to the bond can have contemplated payment 
under the bond being actually made in gold coins. 

“IT turn to the bond to see if from the contents of the document itself it 
is apparent that the parties did not use the words of the gold clause in 
accordance with the literal meaning which they would bear if considered 
apart from the rest of the document and the circumstances which surrounded 
its execution. 

Another Meaning Sou7ht. 


“A consideration of Clause 2 will show, I think, that, as there used, 
the words must mean something other than what they say; for, translating 
the 544% by equal half-yearly payments into the appropriate figures, it 
becomes a provision for the payment of £2 15s. ‘in gold coin of the United 
Kingdom.’ 

“The same consideration appli.s to the interest coupons, which, witl 
their express provision for deduction of income tax, would be purporting 
to provide for a payment ‘in gold coin of the United Kingdom’ of a sum 
(to-day) of £2 1s. 3d. 

“Again, if one looks at Clause 4 of the bond, the reference which it con- 
tains to gold coin of the United Kingdom cannot bear its literal meaning. 
There is no issue or amount outstanding ‘in gold coin of the United King- 
dom.’ Taking even Clause 1 by itself, it would be practically impossible to 
fulfill its literal requirements even if a sufficiency of gold coin were still in 
circulation, for, according to its strict reading. the coins tendered would all 
have to be coins of the exact standard of weight and exact standard of fine- 
ness specified in the Coinage Act, 1870, without remedy allowance or 
variation from the standards. Thus neither in Clause 1 nor in Clause 2 
can the words have been invended by the parties to carry their literal 
interpretation. 

“TI therefore ask myself this question. If the words of the gold clause 
cannot have been used by the parti s in the sense which they literally 
bear, ought I to ignore them altogether and attribute no meaning to them, 
or ought I, if I can discover it from the document, attribute some other 
meaning to them? Clearly the latter course should be adopted if possible, 
for the parties must have inserted these special words for some special 
purpose, and if that purpose can be discerned by legitimate means, . ffect 
should be given to it. 

“In my opinion the purpose can be discerned from Clause 4, in which the 
referenc. to gold coin of the United Kingdom is clearly not a reference to 
the mode of payment but to tne measure of the company’s obligation. So, 
too, Condition 6, which again is a clause not directed to mode of payment, 
but to describing and measuring liability, shows that the words are used 
as such a measure. 

“In just the same way I think that in Clauses 1 and 2 of the bond, the 
par. ies are referring to gold coin of the United Kingdom of a specific stand- 
ard of weight and fineness not as being the mode in which the company’s 
indebtedness is to be discharged but as being the means by which the 
amount of that indebtedness is to be measured and ascertained. I would 
construe Clause 1 not as meaning that £100 is to be paid in a certain way, 
but as meaning that the obligation is to pay a sum which would represent 
the equivalent of £100 if paid in a particular way: in other words, I would 
construe the clause as though it ran thus (omitting immaterial words): 

ae Tee oe 1 to the value of £100 if pa:d in 
void coin of the United Winesdosn of a ‘canal to the standard of weight and 
fineness existing on the first day of September 1928. 

“TI would similarly construe Clause 2. 

“TI am conscious, my Lords, that this construction strains the words of 
the document, and that it fits awkwardly with some of its provisions. Thus, 
for instance, the half-yearly payments in accordance with the coupons 
(which are described in Clause 2 as equal) may, in fact, not be equal. But 
I prefer this to the only other alternatives, viz., attributing no meaning at 
all to the gold clause, or attributing to it a meaning which from other parts 
of the document and the surrounding circumstances the parties cannot have 
intended it to bear. 

‘‘We were in the course of the argument referred to certain decisions and 
judgments in cases which came before the Permanent Court of International 
Justice sitting at The Hague. 

“I do not, I need hardly say, treat these as in any way binding upon 
me. Indeed, the relevant facts and words under consideration were very 
different from those which have been under consideration here. I would 
like, however, to cite one passage as stating happily and succinctly the 
considerations and principles which have influenced me in arriving at the 
conclusion which I have reached. 

“It occurs in the judgment dealing with certain Serbian loans stated to 
be payable both as to principal and interest in gold. It runs thus: 

‘*As it is fundamental that the terms of a contract qualifying the promise 
are not to be rejected as superfluous, and as the definitive word “gold” 
cannot be ignored, the question is: what must be deemed to be the signi- 
cance of that expression? It is conceded that it was the intention of the 
Parties to guard against the fluctuations of the Serbian dinar, and that in 
order to procure the loans, it was necessary to contract for repayment in 
foreign money. But, in so contracting, the parties were not content to use 
simply the word ‘franc,’ or to contract for payment in French francs, but 
stipulated for ‘gold francs.’ It is quite unreasonable to suppose that they 
were intent on providing for the giving in payment of mere gold specie, or 
gold coins, without reference to a standard of value. The treatment of the 
gold clause as indicating a mere modality of payment, without reference to 
a gold standard of value, would be not to construe it but to destroy it. 
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“I would allow this appeal and substitute for the declaration made by 
Mr. Justice Farwell a declaration in the following terms: 

“Declare that upon the true construction of the bond the appellant is 
entitled as holder thereof to receive from the respondents from time to 
time by way of principal and interest thereunder and on the due dates of 
Payment therefor such a sum in sterling as represents the gold value of the 
nominal amount of each respective payment, such gold value to be ascer- 
tained in accordance with the standard of weight and fineness existing on 
Sept. 1 1928, and that accordingly every ‘pound’ comprised in the nominal 
amount of each such payment must be treated as representing the price in 
sterling (calculated at the due rate of payment) of 123.27447 grains of gold 
of the standard of fineness specified in the First Schedule to the Coinage 
Act, 1870, and any fraction of a ‘pound’ comprised in the nominal amount 
of any such payment must be treated as representing the price in sterling 
(calculated at the due date of payment) of a corresponding fraction of 
123.27447 grains of gold of the same standard of fineness. 

“The view which I take upon the question of construction renders it 
unnecessary for me to consider the other questions which were debated 
upon the hearing of the appeal. They do not arise. It would be unwise and 
I do not desire to deal with the question whether an effective bargain can be 
made for a debt to be paid only in one form of legal tender. Still less do I 
desire to express a view as to the meaning and effect of Section 6 of the 
Coinage Act, 1870.” 

The appeal was accordingly allowed, with costs. 


References to the decision of the House of Lords appeared 
in our issues of Dec. 16, page 4287; Dec. 23, page 4443, and 
Dec. 30, page 4605. 
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United States Concludes Reciprocal Import Agreements 
with France and Britain—French Quota Schedule 
Tripled to Restore Former American Total—United 
Kingdom Will Purchase More Pork from This 
Country in Return for Doubling of British Liquor 
Quota Here. 

Increases in import quotas for United States products 
have been obtained from France and the United Kingdom, 
the State Department announced on Jan. 8. The American 
Embassy in Paris stated that the drastically reduced French 
import quotas would be modified for the United States so 
as to continue the totals existing for the last year and three- 
quarters, marking an increase of about 300% in quotas for 
imports from the United States during the first quarter of 
1934. Great Britain raised the import quota for United 
States pork products from 6.3% to 7.6% in exchange for 
a doubling of the British liquor quota in this country. The 
French Government agreed to continue the arrangements 
made with the United States in 1932, when the French system 
of quota restrictions was first generally applied. At that 
time the United States had no quota system of its own and 
opposed the quota system in principle. It then obtained 
an agreement providing for most-favored-nation treatment 
on a basis of prior importations. 

The 1932 agreement specified that quotas should not be 
fixed at less than 10% of total importations of any commodity 
during 1931, when its importations from the United States 
during that year had been equal to or greater than 10%. 
In cases where importations from the United States had been 
less than 10%, the quota was to be set at the 1931 level. 
This arrangement was followed until the end of 1933, when 
France decided again to restrict importations. The latest 
decision of the French Government to continue the former 
plan unchanged, despite restriction in general, was outlined 
in a note to the United States Embassy in Paris, dated 
Jan. 6, which read: 

The Ministry for Foreign Affairs has the honor to advise the Embassy 
of the United States that the part reserved for American products in the 
quotas of foreign products imported into France is fixed for the first quarter 
of 1934 at 100% of the proportion which this American merchandise repre- 
sented in relation to the total] foreign importations during the course of the 
pertinent years. In consequence the quota figures published in the ‘‘Journal 
Officiel’’ for the current first quarter should be increased by 300% as con- 
cerns the United States. 

Exception is made in the case of apples and pears, tools of the mechanical 
industry other than agricultural, as well as for lamps and radio apparatus, 
for which the figures published already represent 100%. 

Furthermore, the provisions of the arrangement of May 31 1932, para- 
graph B, are maintained relative to the American industrial importations 
which were on the one hand equal or superior in 1931 to 10% of the total 
importations of that year and on the other hand less than 10% of the total 
of such importations for the said year. 

It was announced in Paris on Jan. 11 that the French 
Government had agreed to restore 100% quotas “‘on a very 
abundant list” of British products within a few days. Great 
Britain had protested against the quota concessions granted 
by France to the United States, contending that it had the 
same right to preferential treatment as was accorded this 
country. 

We quote from a Washington dispatch of Jan. 8 to the New 
York ‘‘Times,’’ containing further information regarding 
both the French and British agreements on import quotas: 

Special Concession Granted. 


Apples and pears are covered by the special concession for the import 
of these fruits from the United States already granted by the French 
Government in return for an increased liquor quota. Special quotas 
already existed for tools, lamps and radio apparatus which have not been 
affected by the latest drastic reduction. 
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With regard to only one item of American export is the position not 
clear. Automobiles, according to Paris dispatches, appear to be sub- 
ject to new restrictidns under the latest French decree. The State Depart- 
ment lacks information on this development. 

France has not asked a return for excepting American exports from 
her new restrictions, an increased liquor quota having already been bar- 
gained for and obtained. 


Agreement Made with Britain. 

After a conference between Sir Ronald Lindsay, British Ambassador, 
and Acting Secretary of State Phillips to-day it was announced that the 
British liquor quota would be doubled in return for an increase in the im- 
port quota for American pork products. The British offer was made last 
week, but seemed to be regarded as insufficient at first in White House 
and Agriculture Department circles. 

Secretary Wallace said to-day he considered the increase it contained 
as ‘“‘hardly worth mentioning.’’ He was supported by Dr. Mordecai 
Ezekiel, economic adviser to the Secretary, who said the proposed en- 
largement would have little or no effect on pork prices in this country and 
certainly not more than % cent per 100 pounds in Chicago. 

Stress was laid by the British negotiators, however, on the fact that 
they were offering a permanent arrangement which would be worth $1,- 
000,000 a year to American exporters, while they sought in return only a 
concession good until March 31. Sir Ronald Lindsay stressed last week 
that American exports of pork products to Britain last year had been 
only 4.2% 

It became obvious that if agreement was to be reached it must be on 
pork, because the British quotas are limited to pork, mutton, beef, fish and 
butter, and United States butter is too high-priced to compete in Britain. 
The British Government was handicapped by its insertion in its recent treaty 
with Denmark of a promise to take 2% of its imports of pork from that coun- 
try. Another difficulty was its dislike for the principle of quota bargaining 
with a country with which it already has a highly unfavorable balance of 
trade. 

State Department Announcement. 

The State Department's announcement indicated that the bargaining 
principle has been recognized. It read: 

“The discussions that have been taking place between the British and 
American Governments regarding the importation of spirits from the 
United Kingdom into the United States and importation of American 
pork products into Great Britain have been devoted to ascertaining the 
equitable position of both countries under their commercial relations. 
As a result of an examination of these relations and of the record of past 
trade, the British Government has indicated its readiness to assign a 7.6% 
minimum allotment of pork products importations into Great Britain as 
the American share, which is the mean percentage between the proportions 
held by American industry during the years 1927-1931 and the year 1932. 

“It represents an increase in the American trade of about $1,000,000 
a year over that originally proposed under a 6.3% allotment. Corre- 
spondingly, it is deemed equitable and fair to increase the British spirits 
quota under the four months’ wines and liquor arrangements from the 
present quota of 607,000 gallons to double that amount.”’ 

a 
French Cabinet Resists Defeat in Pawnshop Scandal— 
One Minister Resigns Post—Alexander Stavisky, 
Gigantic Swindler, Commits Suicide. 

The Chautemps Ministry of France succeeded this week 
in resisting its threatened overthrow, following disclosures 
resulting from the collapse of the Credit Municipal, or city 
pawnshop, of Bayonne, with losses to patrons and investors 
estimated at 500,000,000 franes. <A reference to the so- 
called ‘‘pawnshop swindle’’ was contained in our issue of 
Jan. 6, page 43. On Jan. 9, Alexander Stavisky, leading 
figure in the swindle, shot and killed himself in the town of 
Chamonix in the French Alps as police who had come to 
arrest him were battering at his door. On the same night 
the French Cabinet met to consider what action must be 
taken with regard to accusations that at least one of its 
members was implicated in the gigantic fraud perpetrated 
by Stavisky. Although the Cabinet decided that Albert 
Dalimier, Minister of Colonies, was innocent of wrongdoing, 
he resigned from the Government. The following day 
(Jan. 9) at the opening of Parliament, 1,000 young royaiists 
staged a demonstration against ‘“‘corruption’’ outside the 
Chamber of Deputies, and many were arrested. Premier 
Camille Chautemps appointed Labor Munister Lucien 
Lamoureux to the post of Minister of Colonies. 

We quote in pert from a Paris dispatch of Jan. 3 by the 
United Press, summarizing briefly the collapse of the Credit 
Municipal of Bayonne: 

The Bayonne Credit Municipal was operated by municipal authorization 
as an institution lending money on articles pawned, and, in addition, 
millions of dollars’ worth of jewelry had been pledged with it as collateral 
for purchases of the bonds issued by it. The jewelry also was said to have 
disappeared. 

Stavisky, said to be the Serge Alexander long known as an adventurer, 
was believed to have had protection from officials higher up, said to involve 
the Ministries of Finance and Interior. He was said to have obtained 
authorization to issue 160,000,000 francs ($9,920,000) of worthless Hun- 
garian bonds. 

The concern’s creditors, hard hit by the failure, are mainly insurance 
companies, widows and trustees of estates. The affair interests the Gov- 
ernment, inasmuch as the bondholders assert that the state is responsbile 
for the soundness of securities of the kind. Several warrants have been 
issued since the investigation started. 

a eR 


Partial Redemption of Two Series of Bonds of Italy— 
To Be Redeemed and Paid on March 1. 

J. P. Morgan & Co., as fiscal agents, are notifying holders 
of Credit Consortium for Public Works, of Italy, external 
loan sinking fund 7% secured gold bonds, series A, due 
March 1 1937, and series B, due March 1 1947, that $249,000 
principal amount of the former and $139,000 principal 
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amount of the latter have been drawn by lot for redemption 
at par on March 11934. Drawn bonds will be redeemed and 
paid upon presentation and surrender on and after March 1, 
at the office of the fiscal agents. The coupons maturing on 
March 1 1934, will also be paid upon such presentation and 
surrender. Interest on the drawn bonds will cease after 
March 1. 
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First Soviet Ambassador to Washington Presents 
Credentials to President Roosevelt—Both Alex- 
ander Troyanovsky and President Express Desire 
for World Peace and Mutual Co-operation— William 
C. Bullitt, Back from Moscow After Housing 
Survey, Plans Return to Russia in February. 


Alexander Antonovich Troyanovsky, first Ambassador 
from the Soviet Union to the United States, presented his 
credentials to President Roosevelt on Jan. 8, within 24 hours 
after he arrived in this country accompanied by William C. 
Bullitt, American Ambassador to Moscow, who was return- 
ing from Russia after having spent several weeks in the Soviet 
capital in seach for embassy premises. Mr. Bullitt plans to 
return to Moscow early in February. Mr. Troyanovsky, in 
his formal address to President Roosevelt, stressed the desire 
of his country for world peace and the necessity of co-operating 
to preserve it. His communication to the President was as 
follows: 


I have the honor to present to you the letters which accredit me as 
Ambassador Extraordinary and Plenipotentiary of the Union of Soviet 
Socialist Republics to the Government of the United States of America. 
At the same time I have the honor and pleasure to transmit to you on behalf 
of the President of the Central Executive Committee of the Union of Soviet 
Socialist Republics and on behalf of the Government and the people of my 
country the warmest personal greetings and the sincerest expression of 
friendship and the best wishes for the happiness and prosperity of your great 
country. 

In a world that has gone through the intense post-war period, a period of 
concentrated historical events,.in a world so much in need of real peace 
and good-will among nations, in a world that has substantial reasons for 
disappointment with the seemingly endless and so far fruitless talks about 
peace and disarmament, the very fact of the co-operation and friendship 
between two such great and powerful nations as the United States of America 
and the Union of Soviet Socialist Republics must inevitably be of great 
historical significance and of direct, far-reaching moment in the cause of 
world peace. 

It is my Government's and my own sincerest desire and intention to do 
everything possible for the realization of the wish expressed by you, that 
the relations now established between our peoples may forever remain 
normal and friendly, and that our nations henceforth may co-operate 
for their mutual benefit and for the preservation of the peace of the world. 

There is among the people of my country a most natural feeling of sym- 
pathy, respect and admiration for your great country which they associate 
with high technical and scientific progress and which they regard as an 
immense creative force. The co-operation, therefore of the 125,000,000 
people of your country with the 170,000,000 of our own vast country must 
of necessity be a boon to the general progress of humanity. 

I therefore trust, Mr. President, that the new era of normal and friendly 
relations between our peoples may contribute fundamentally to the develop- 
ment of the widest co-operation in the most varied fields of human endeavor, 
but first and foremost to the cause of the peace of the world. 

On behalf of the Government of the Union of Soviet Socialist Republics, 
let me assure you that it is determined to continue most consistently and 
unswervingly that policy of peace of which it has given ample proof on 
every occasion since its establishment. 

On entering upon my mission here, I shall consider it my highest task 
to do everything in my power toward the creation of the closest bonds of 
co-operation and friendship between our two nations. 

President Roosevelt, in his reply, said: 

I am very happy to receive the letters accrediting you as Ambassador 
Extraordinary and Plenipotentiary of the Union of Soviet Socialist Repub- 
lics and to welcome you in that capacity. 

The foundation has now been laid for the development of genuinely 
friendly relations and close co-operation between the governments of the 
United States of America and the Union of Soviet Socialist Republics. 
It will be your privilege and mine to work together in the task of building 
upon that foundation a permanent structure of friendship and collaboration. 

A deep love of peace is the common heritage of the people of both our 
countries and I fully agree with you that the co-operation of our great 
nations will inevitably be of the highest importance in the preservation of 
world peace. The successful accomplishment of this mutual task will be 
of immediate and lasting benefit not only to the peoples of our countries 
but to all peace-loving peoples everywhere. 

I welcome you personally, Mr. Ambassador, with especial] satisfaction. 
On more than one occasion during recent years you have shown your friend- 
liness for the American people. This has not been unnoted or unappreciated 
by the Government of the United States, and I consider it most auspicious 
that the Government of the Union of Soviet Socialist Republics should have 
selected as its first Ambassador to this country not only one of its most 
distinguished citizens but also one whose friendly feelings for this country 
are well known. 

You may be assured, Mr. Ambassador, of, reciprocally friendly feeling 
toward you on the part of the American Government and people. Mem- 
bers and officials of the American Government wi!l do all in their power to 
co-operate with you and will be glad to lend you every assistance that may 
contribute to the accomplishment of your mission, the success of which is 
greatly desired-by my own as well as your government. 

I trust that you will inform His Excellency, the President of the Central 
Executive Committee, the Government, and the people of the Union of 
Soviet Socialist Republics that their kind message of good-will are deeply 
appreciated and that I send in return sincere wishes for their peaceful 
progress and happiness. 


A Washington dispatch of Jan. 8 to the New York ‘“‘Times”’ 
commented upon the presentation of credentials in part, as 
follows: 


The President sent his own limousine to bring Mr. Troyanovsky to the 
White House. The Ambassador, who was escorted by Richard Southgate, 
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Assistant Chief of the protocol section of the State Department, Col. E. W. 
Watson, military aide, and Captain Walter N. Vernou, naval aide to the 
President, was followed by his counselor, Boris Skvirsky in a second lim- 
ousine, and later by his own two aides. He was escorted into the Green 
Room just as the President, arriving from his residential quarters, entered 
the Blue Room. 

Mr. Troyanovsky, who as a former officer of the Czar was no stranger to 
ceremony, was then conducted before President Roosevelt. He read his 
prepared statement and handed over his credentials. The President read 
his formal reply, then broke into a pleasant smile and shook hands. The 
Ambassador's staff was escorted into the Blue Room and presented. Asa 
final personal touch the President and his guest repaired to the Red Room 
for a brief personal chat. 

The President, like the Ambassador and his staff, was in formal dress. 


Mr. Bullitt Plans a Staff. 


Mr. Bullitt, who traveled from Russia with Mr. Troyanovsky, discussed 
with the President this afternoon the choice of a staff and of quarters in 
Moscow. He told newspaper men that he hoped to return to his post not 
later than the middle of February. Finding accommodations was a real 
problem in a city which had housed a million and a quarter persons before 
the war, and now, with very little new building had to house four million. 

**There just isn't a single unoccupied bed in Moscow,’’ said the new Am- 
bassador. Eventually the American Government might decide to build 
an embassy, he said. 

Neither had any decision been made about the size of the American 
Embassy staff in Moscow, or the number of consuls to be appointed. 

Mr. Bullitt said he had discussed neither political nor commercial treaties 
in Moscow. He had talked with Mr. Stalin, Mr. Litvinoff interpreting. 
Mr. Stalin, like every one else in Russia, was interested in peace, he said. 


On the occasion of his arrival in New York on Jan. 7, 
Mr. Troyanovsky read a brief message into a radio micro- 
phone for a broadeast. In this address, copies of which were 
distributed as a prepared statement, he said that although 
two oceans “separate our great countries, at the same time 
they unite us.’”’ He said: 

If it is true, that we are passing into the Pacific period of world history, 
it is also absolutely true that the Atlantic era is not yet completed. Around 
both oceans very important events are developing. Both our countries 
have great interest in all that happens on the vast shores of the Atlantic 
and Pacific Oceans and the seas near these oceans. 

We are attached to each other by many common feelings and common 
purposes at the present time. We must join our hands and work together 


to attain these purposes for the well-being of our peoples and the prosperity 
of all humanity. 


Jan. 13 1934 


<i> 
— 





Problems at Montevideo—America’s Investments 
Latin America. 


Seventeen of the 20 Latin American republics have bonds 
outstanding in the American market, according to Max 
Winkler, who states that the three nations whose bonds 
American investors missed buying or owning, include 
Venezuela which has no foreign debt, Paraguay which has 
not borrowed or which has been unable to borrow since 1915 
(although small amounts of the country’s old sterling loans 
are understood to be owned here), and Eonduras whose 
relatively small dollar debt has been retired. Mr. Winkler, 


on Dec. 20, continued: 

Of the 17, 16 are in default, in whole or in part, with respect to contractual 
commitments. The amount involved aggregates close to $1,300,000,000, 
or approximately 60% of the total outstanding. Will existing defaults be 
rectified, or will the remaining obligations on which payments are still being 
made, also be forced into default? 

Prior to the war, America’s stake in the so-called Latin American republics 
amounted to $1,300,000,000, of which only 100 millions were invested in 
South America, and the remaining $1,200,000,000 in Cuba, Mexico, and 
the Central American Republics. At the beginning of 1933, American 
investments in the bonds and enterprises of the Latin American nations 
were estimated at $5.800,000,000, of which more than two billions repre- 
sented portfolio investments—that is, Latin American securities, privately 
placed with or publicly sold to United States investors, institutions as well 
as individuals. The other 35% billions comprise so-called direct investments 
—that is, plants and properties in Latin American countries. owned and 
controlled by American interests, without involving the public offering of 
securities. 

To what extent was an increase justified in America’s investments in the 
countries south of the Rio Grande, of more than 345% in a period of slightly 
less than two decades? Has the gain in America’s commerce with her 
southern neighbors run parallel with the growth of her investments? Has 
such gain, if gain indeed it was, offset the losses incident on omission of 
interest on close to $1,300,000,000 par value of Latin American bonds? 
Is such gain, if gain indeed it is, sufficient to neutralize the losses sustained 
by American investors incident on the distressing shrinkage in the value of 
their investments, amounting to more than 1 % billion dollars? 

During the past 19 years (1914-1932), America’s total commerce with 
Latin America amounted to well over 29% billions dollars, of which close 
to 17 billions represented imports from Latin America and 12 billions 
America’s sales to her southern neighbors. In other words, for every dollar 
placed in Latin America since 1914, United States Trade with the Latin 
American nations aggregated more than 6% dollars. On the assumption 
that only 10% of the entire sum represents the net profit which accrued to 
American shippers, merchants and exporters, the total approximates 
$3 .000 .000 ,000, an amount which not only completely wipes out the shrink- 
age of 1% billions in the value of America’s portfolio investments in Latin 
America, but leaves a net protrit to the American people of another billion 
and a half. 

If America’s delegates to the Seventh Pan-American Conference will bear 
in mind these figures, they should encounter little, if any, difficulty in con- 
nection with a possible adjustment of Latin America’s indebtedness, which 
may come up for discussion by delegates of the 21 American republics 
gathered at Montevideo, capital of tne Oriental Republic of Uruguay. 

It is the second time within the past half century that delegates of 
American States have assembled there. Forty five years ago, in 1888, 
representatives from Argentina, Bolivia, Brazil. Chile, Paraguay, Peru and 
Uruguay convened at Montevideo to discuss primarily questions of a 
juridicial nature. The deliberations of the sessions resulted in the signing 
of tresties on international civil Jaw, international commercial law, inter- 
national penal law, the international law of procedure, literary and artistic 


in 
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property, trade marks and patents, a convention on the practice of the 
liberal professions, and a protocol containing provisions of a general char- 
acter. 

This time, a discussion of economic problems will or should predominate. 
Latin American debts are not included in the agenda, but arrangement may 
be made for a discussion of the question after the adjournment. This is 
purely conjectural. Debtors do not care, and American creditors are hesi- 
tant to discuss them, due, it would seem, to many irregularities, actual and 
alleged, in connection with the original flotation of Latin American loans 
in the United States. 

For the sake of the bondholders, however, something ought to be done, 
and Montevideo still affords an excellent opportunity for not merely dis- 
cussing Latin America’s existing commitments in the American market, 
but for adjusting them. Resumption by the United States of commercial 
activities on a large scale with the southern Republics, is hardly conceivable 
so long as there is not removed from them the stigma of default. It is 
apparent that such activities are prerequisite to the restoration of normality 
in America’s economic life. It is equally evident that Uncle Sam must look 
henceforth south of the Rio Grande, rather than across the Atlantic, where 
national] antagonism, racial hatred, and political animosity are the order of 
the day. 

Details regarding American investments in and commerce with Latin 
America are presented in the subjoined tables: 


(In Thousands of Dollars.) 





| Favorable 






































| 
| American American | Trade Amount in 
Investments. Commerce. | Balance | Default.a 
| | with U.S. 
1932. | 1913. | 1932. ) 1913 i} 1932. | 
South American Republi|cs— | | 
Argentina---__- | $855,345) $40,000 $47,324, $96,800) *$10,016 $93,259 
a 122,723 10,000 2,166 1,792) *2,154 59,422 
Se owanc 624,372 50,000 110,863 152,713 53,663 343,064 
ee 659 ,202 15,000 15,846 50,502 8,710 266 ,205 
Colombia - - - -- 340,897 2,000 71,516 22,115 50,176 149,916 
Ecuador - - ---- 22,503 10,000 4,140 6,662 632 13,709 
Paraguay ..._- 12,765 3,000 99 591 0 | he 
, a 229,411 35,000 7,650 12,842 *280 91,286 
Uruguay --_-.--_- 109,881 ,000 5,385 9,629 *1,177 63,368 
Venezuela -...| 240,970 ,000 30,529 17,534 C8 
| ——— 
eo $3,218,069} $173,000) $295,518) $371,240) $103,712)$1,080,229 
North Americian Republi |cs— 
Costa Rica. __- a $7,000 $6,122 $9,757 $1,252 $8,276 
Caw acan «= 1,232,635 220,000 87,105 206,475 OF aa 
Dominican 
Republic_ -_- 89,006 4,000 8,010 11,462 *1,250) ...-... 
Guatemala _ ___ 74,754 20 ,000 7,321) 8,976 1,681 6,890 
ea 30,206 ,000 4,617) 6,909 #3393) 
Honduras - ___- 72,735 3,000 13,479| 6,222 S300) .skeses 
Mexico--._..-.- 887,360 800,000 69,998! 164,003 4,848 162,296 
Nicaragua. __- 15,649 3, 3,957 5,966 "Sl 0s ws heeue 
Panama_-_____ 48 450 5,000 19,139 10,866 *12,079 14,142 
Salvador --_-_-__- 42 ,346 3, 3,433) 5,084 *1,145 12,663 
; $2,524,707 $1,069,000) $223,181) $436,720 $23,969) $204,267 
Total Latin | | | 
America ____!$5,742,776 $1,242,000) $518,699! $807,960! $127,681'$1,284,496 





* Denotes adverse balance. a Includes Government, State and municipal loans. 


While 4 of the 10 South American States had unfavorable trade balances 
with the United States last year, the 10 republics together had a favorable 
balance of almost $104,000,000. This is equivalent to well over 5% on 
America’s total portfolio investments in South America, and to almost 3 4% 
on the total stake there. The situation does not, therefore, appear hopeless. 
Statistically, it is not discouraging. 

With respect to the 10 North American republics, the aggregate favorable 
balance with the United States amounted last year to approximately 
$24,000,000, equivalent to about 114% on the amount of bonds in default 
outstanding on behalf of the republics under review and their political 
sub.livisions. 

Oe 


Bolivia and Paraguay Renew Hostilities as Efforts to 
Extend Armistice Fail—League Commission Aban- 
dons Mediation in Chaco Dispute. 


The Chaco Commission of the League of Nations aban- 
doned all efforts to mediate in the dispute between Bolivia 
and Paraguay on Jan. 7, following technical resumption of 
hostilities between the two nations on the preceding day. 
The Commission planned to formulate a report to be sub- 
mitted to the League, covering its efforts to arrange a basis 
for arbitration. Paraguay had rejected an appeal to extend 
the armistice with Bolivia, following the refusal of Bolivia 
to withdraw its troops more than 200 miles, taking them 


completely out of the Grau Chaco. <A dispatch of Jan. 7 


to the New York “‘Times’’ from Buenos Aires added the 


following information: 

Juan Alvarez del Vayo, Chairman of the Commission, gave out a state- 
ment explaining that the Commission could not proceed with the peace 
negotiations with hostilities in progress. He said the renewal of warfare 
signified an attempt on one side to push victory to a decision and on the 
other side a determination to win revenge. 

The Commission had telegraphed to Presidents Ayala and Salamanca 
of Paraguay and Bolivia yesterday urging them to weigh the historical 
responsibility of renewing their war at a moment when the negotiations had 
progressed to a point indicating a successful outcome. The message did 
not specifically request a further extension of the armistice, but warned that 
a renewal of hostilities would mean the end of the Commission's work. 

To-day’s statement said it was foolish to pretend the Commission's 
situation would be the same after as before the renewal of hostilities. It 
admitted the Commission had begun its negotiations while the war was 
raging and had viewed the war at close quarters and become convinced it 
was absolute uselessness. But the armistice, it added, created an atmos- 
phere so distinct that the Commission was convinded it was the only atmos- 
phere under which it would be possible to continue its work. 

Geronimo Zubizarreta explained Paraguay’s unwillingness to prolong 
the armistice, saying it was more than a truce which would enable the 
enemy to improve its military situation that Paraguay wanted and that she 
must have assurance of a definite termination of hostilities with guarantees 
against a renewal of the war. 

“Great powers such as France insist on receiving guarantees”’ 
‘‘With even more reason my country wants guarantees. 
any one; we don't want to be molested.”’ 


he said. 
We do not molest 
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Suez Co. Cuts Canal Traffic To'ls—Ships Carrying 
Freight to Pay 4% Franc Per Ton Less—Ballast 
Carriers Get Half Rate. 


Paris advices Jan. 9 to the New York “Times” reported 
that the Suez Co. announced that day a long-awaited re- 
duction in Suez Canal transit tolls. Beginning April 1 the 
charge to ships carrying freight through the canal will be 
reduced from 6 franes a ton to 534 franes per ton, while for 


ships carrying ballast the rate will be 3 frances. The advices 
continued: 

This is the first reduction in rates since November 1931, and has been 
eagerly sought, particularly by British vessels. 

Because of the depreciation of the pound British shipping companies 
found the toll charges extremely heavy because they were paid in francs. 
Last spring the Suez Co. rebuffed British ship owners, asserting it was 
not the Suez Co.’s fault that Great Britain abandoned the gold standard. 

Since last spring there has been an improvement, with more tonnage 
Passing through the canal and correspondingly higher receipts. This has 
been accentuated in the last three months, with further improvements 


promised, so the company feels the rates can be reduced while maintaining 
profits. 
eS 


Senate Inquiry into Stock Market Trading—In- 
vestigation Continued into Records of Guardian 
Detroit Union Group of Detroit—Alleged Con- 
flicting Reports to Stockholders to RFC—Ford 
Deposits. 

The investigation into the Michigan closed bank situation 
was resumed on Jan. 3 by the Senate Banking and Currency 
Committee, inquiring into stock market trading. Earlier 
phases of this part of the Committees inquiry were indicated 
in our issues of Dec. 23, page 4454 and Dec. 30 page 4611. 
On Dec. 22 the Committee recessed until Jan. 3, at which 
time, the Senate investigators (we quote from Associated 
Press advices from Washington, Jan. 3) received evidence 
that some institutions in the Guardian Detroit Union Group, 
Ine., had received advance notice when National bank 
examiners were about to inspect their books. The As- 
sociated Press accounts (Jan. 3) went on to say: 

This evidence, followed closely exhibits purporting to show the Guardian 
National Bank of Commerce, a member of the Group, declared a dividend 
late in 1932 when doubtful assets alone exceeded the capital, came during 
questioning of Bert K. Patterson, former Executive Vice-President of the 
Group. ; 

Mr. Patterson resigned as a National Bank Examiner to accept the Vice- 
Presidency and, to-night, Senator James Couzens, Republican, of Michigan, 
a member of the Senate Banking Committee, conducting the investigation, 
announced that he would introduce legislation prohibiting bank examiners 
from accepting positions with banks for two years after leaving the service. 
Previous evidence, introduced two weeks, ago, had brought out that four 
former National bank examiners had quit their jobs to become connected 
with the Group banks. 

Mr. Patterson, when asked to-day by Ferdinand Pecora, Committee 
Counsel, if he knew of any instances in which banks had advance information 
as to when examinations were to be made, said he recalled only one. That, 
he said, was in May 1932, when preliminary arrangements were necessary to 
examine the Guardian National Bank of Commerce. When questioned 
more closely the banker said he ‘‘believed we participated with the ex- 
aminers in an examination of the Grand Rapids National Bank"’ and that 
‘‘we sent men over there to participate.”’ 

Mr. Pecora then exhibited a letter from Alfred P. Leyburn, Chief Na- 
tional bank examiner in Chicago, written on Dec. 17 1931, addressed to 
Mr. Patterson, and advising him that field examiners would arrive in 
Detroit within a few days. 

To this Mr. Patterson said the examination had been requested by the 
bank in connection with the proposed merger of the Guardian-Detroit 
Bank with the National Bank of Commerce. 

Other evidence presented at to-day’s hearing was designed to show: 

That ‘‘Policy’’ loans were extended by the National Bank of Commerce 
to ‘‘judges of the courts, referees in bankruptcy and other political officials.” 

That R. L. Hopkins, a National bank examiner who later became em- 
ployed by the Guardian group, recommended ‘“‘leniency’’ to the Comptroller 
of the Currency in dealing with these banks. 

That a National bank examiner sent a warning to the Comptroller of the 
Currency of the condition of the National Bank of Commerce in May 
1932, nine months before the Michigan banking holiday. 

That the National Bank of Commerce extended loans for the specific 
purpose of speculation in stock markets. 

Mr. Pecora dwelt at length on the large amounts of group stock held 
by the unit banks as collateral on loans, but Mr. Patterson would not 
agree with his suggestion the policy amounted to a ‘‘circumvention of the 
law.’’ 

Aceording to the account from Washington, Jan. 3 to 
the New York ‘““Times’’ it was declared at the Michigan bank 
hearing that loans had been made to stenographers, clerks 
and other moderate salaried persons who “‘obviously had no 
other purpose than speculation in the stock market.’’ 

In the same account it was stated that Mr. Patterson 
insisted, as had some of his former superiors, that the banks 
in the chain should not have been closed. He did not think 
it was wrong to loan money when the collateral was stock 
of the holding company in which was vested control of the 
loaning unit. 

From the ‘‘Times’’ Washington dispatch we also quote: 

Pecora Presses Witness. 

It was a battle from start to finish between Ferdinand Pecora, Committee 
Counsel, and Mr. Patterson. 

Mr. Patterson recalled two occasions when advance information had 
been given of the coming of bank examiners. He also admitted that he 


had signed reports severely criticizing the management of the bank, as 
‘‘a matter of routine.’’ This he said was not an uncommon practice in 
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the operations of the bank examining staff of the Comptroller-General of 
the Currency. 

Mr. Pecora produced a report made in May 1931, by the examining 
committee of the Guardian National Bank of Commerce, the committee 
comprising some of Detroit's best known citizens, Edwin H. Nelson, John 
R. Russell, George H. Klein, Francis G. McMath and Hal H. Smith. 

The report asserted that the major cause of the bank’s losses was the 
poor information assembled by its credit department and the absence of 
loaning responsibility in the officers of the bank. Too little attention was 
paid to the character of the borrowers and their income capacity, the 
report said. 

Loans Made for Stock Deals. 


“The Committee finds in the list of bad loans,” the report declared, 
“many loans that obviously have no other purpose than speculation in the 
stock market. The makers had only limited earnings and no prospects 
of the payment of the loans other than the rise in stock prices. They were 
made to clerks, stenographers, bank officers and bank clerks, salesmen and 
others whose income was not sufficient to warrant any substantial credit. 

“The Committee also finds in the list of bad loans, loans to officers of 
this bank and officers in other banks which were clearly made to assist or 
further stock market operations. This class of loans has been a source 
of loss to the bank, and the encouragement of these loans has ruined many 
worthy bank officials."’ 

Another major source of loss, the Committee said, was loans to real estate 
operators on property subject to prior indebtedness, which were ‘‘certainly 
no better than a second mortgage.’’ The list of borrowers included friends 
and acquaintances of the bank’s directors. 


“*Policy Loans’ Termed Bad, 


‘‘The Committee finds in the list of bad loans,"’ the report said, ‘‘a great 
many so-called ‘policy loans.’ Judges of courts, referees in bankruptcy 
and other political officers have been extended substantial credit." 

The total losses of the bank, as of May 1931, were fixed by the Com- 
mittee at $3,097,944 on 268 loans. 

Mr. Patterson said he resigned from the Federal service to become 
Executive Vice-President of the group organization and that his duties 
were largely the examination of banks included in the chain. Mr. Pecora 
identified officers of the group who had previously been in the office of the 
Comptroller of the Currency. Mr. Patterson was with the group when 
the Guardian National Bank merged with the National Bank of Commerce 
in December 1931. 

“Did you recommend this consolidation?’’ Mr. Pecora asked. 

“I believe I did,’’ the witness replied. 

Mr. Pecora asked if he recommended the consolidation because he had 
found the Bank of Commerce to be in a healthy condition. Mr. Patterson 
was unable to recall whether the bank was healthy or not. There were, 
he said, some ‘‘very excellent economies”’ in connection with the consolida- 
tion. He declared the bank had sufficient capital to take care of any 
undesirable assets and to eliminate them. 


Group Stock Was Collateral. 


Mr. Patterson declared that there was no pronounced policy to make 
loans on the collateral of the stock of the ‘‘group"’ controlling the banks. 

“Do you recall that National bank examiners severely criticized the large 
amounts of group stock which various unit banks held as collateral for 
loans?’’ asked Mr. Pecora. 

“Yes, I do, for we were having a war out in our country,"’ Mr. Patterson 
answered, ‘‘and we were trying to collect from people who were nearly 
broke."’ 

Mr. Patterson said he thought loans secured by stock of the holding 
company had been reduced following the criticism of bank examiners, 
whereupon Mr. Pecora read from subsequent reports by bank examiners that 
“group collateral loans’’ continued to be made, and from reports to the 
Comptroller of the Currency declaring that such loans amounted to a 
“circumvention of the law.” 

One such report Mr. Patterson had signed when he was chief bank 
examiner. He said he did not accept the conclusion of the examiner 
when he signed it. 

Signed Report as Routine. 


‘Why did you sign the report if you disagreed with any part of it?’ 
Mr. Pecora asked. 

“TI did not disagree with any part of it. 
routine,’’ the witness replied. 

It is always assumed, the witness said, that the examiner has ‘‘en- 
deavored to correct the situation while on the job.’’ The criticisms were 
written, he added, for the information of the Comptroller of the Currency. 
Only in unusual cases was the report accompanied by a letter from the 
chief examiner. When the situation was very serious the examiner, he 
said, would ask the chief examiner to assist in correcting ‘‘whatever is 
found to be wrong.’’ 

Mr. Patterson advanced the opinion that the Comptroller-General’s 
office had never made a definite decision on the illegality of loans secured 
by stock of a company owning the stock of the banks making the loans. 

He quoted from a letter in January 1929 by John S. Proctor, then Deputy 
Comptroller of the Currency, saying that accepting such stock as col- 
lateral was a matter for the bank management to decide, ‘‘although this 
office does not look with favor on loans secured by stock of the company 
so closely allied to the bank and having little or no other assets other 
than stock in banks, National and State.”’ 

Mr. Pecora called to the attention of the witness that, according to 
National bank examiners, the doubtful loans carried by the Guardian 
National Bank of Commerce exceeded the entire capital funds of the 
bank in November 1932. 

Another examiner's report, read into the report, severely criticized 
Robert O. Lord, President of the bank, and asserted that many officers 
and employees owed the bank so much money that they could not meet 
interest payments unless the bank advanced the money. 

Mr. Patterson was still on the stand when the Committee adjourned 
until to-morrow. 


I signed it as a matter of office 


The Senate investigators were reported as stating on Jan. 
4 that they would seek to identify the Judges and other 
political figures of Detroit to whom alleged ‘bad loans’’ 
were made by the National Bank of Commerce. Associated 
Press dispatches from Washington reporting this added: 

That decision followed presentation of evidence that a committee of 
the bank’s directors reported in 1931 that its bad loans included many 


“policy’’ loans to ‘‘judges of courts, referees in bankruptcy and other 
political officials."’ 


The directors also reported they had found bad loans to officers and 


directors of the bank ‘‘which were clearly made to assist or further stock 
market operations.’’ 
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Investigators for the Committee said to-day the report showed a total 
of $5,500,000 in ‘‘bad loans"’ to officers and directors of the Bank of Com- 
merce and other officials of the Guardian group of banks. 

They said they also had evidence that Henry Ford, his family and 
company had total deposits of about $60,000,000 in the Guardian group 
and the Detroit bankers’ group banks when they closed for the Michigan 
bank holiday. 

The banks which held these deposits never reopened, but the Fords 
have received part of the money back, investigators said. .. . 

Evidence in the hands of the Committee to-day did not disclose which 
judges and political officials had received loans from the Bank of Com- 
merce, but did show some of the loans to officers of the bank and the 
holding company which controlled it. 

Among them were the following, together with the manner in which 
the directors classified them: 

Frank W. Blair, director of the group, $20,000 slow and $62,295 doubtful. 

Phelps Newberry, son of former Senator Newberry and Vice-President 
of the bank, $300,000 slow, $284,212 doubtful. 

J. Walker Drake, director of the group, $126,000 slow, $127,000 doubtful. 

G. Ogden Ellis, bank director, $128,947 slow. 

Jerome E. J. Keane, bank director, $85,000 slow, $113,000 doubtful. 


Regarding the hearing on Jan. 4 the Washington dispatch 
to the ‘‘Times’’ indicated that the Committee, delving to-day 
into records of the Guardian Detroit Union Group, Inc., 
disclosed ‘‘profits in the red’’ and apparently contradictory 
reports to stockholders and to the Reconstruction Finance 
Corporation, from which the Group sought loans aggregating 
about $65,000,000. Detailing the hearing on Jan. 4 the 
“Times”’ dispatch continued: 


Ernest Kantzler, a brother-in-law of Edsel Ford, who was Chairman 
of the board of the Guardian Detroit Union Group, for more than three 
hours was cross-examined by Fredinand Pecora, the Committee Counsel. 

Mr. Kantzler in January 1933, reported to the more than 8,000 stock- 
holders of the group that the year 1932 was one of ‘‘notable improvement.” 

Two weeks later, according to the minutes of the RFC, Mr. Kantzler 
declared that if aid could not be obtained from the RFC he did not see 
how the closing of the group banks could be avoided, and in that event 
how many other banks in the State of Michigan could continue operation. 

The minutes showed that Mr. Kantzler offered securities of a face value 
of $6,000,000 for a loan of $20,500,000 to pilot the Union Guardian Trust 
Co. through the financial storm. Mr. Kantzler did not recall saying that 
the assets he could offer as security were worth only a little more than a 
third of the loan asked. 


Annual Deficits Unreported. 


Before Mr. Kantzler was called Mr. Pecora re-called out of turn Robert 
O. Lord, who was the President of the group, to examine him on his annual 
reports for the years 1930, 1931 and 1932. 

“Show me,”’ said Mr. Pecora, ‘‘any figures or grouping of figures in this 
1930 annual report to the stockholders the reading of which indicates to a 
reader that a deficit existed.’’ 

“There is no such statement,” replied Mr. Lord, ‘‘because it was our 
best judgment to present them as we did. I have consulted with Haskins 
& Sells (accountants), to find out if our judgment was wrong, and they 
advised us we had presented the facts properly to the stockholders.”’ 

Mr. Lord said there was no intention of deceiving the stockholders 
when, in the annual reports for the three years, no mention was made 
of a deficit. The reports were presented, he added, ‘‘in a fashion’’ to 
give the stockholders ‘‘the facts in which they were interested.’’ 

Later in his testimony Mr. Lord recalled that he had not consulted 
Haskins & Sells, but the firm of Price, Waterhouse & Co. Mr. Pecora said 
he would subpoena the member or representative of the firm with whom 
Mr. Lord had conferred. 

Coming to the report for 1932, which was to provide the day’s fireworks, 
Mr. Lord disclosed that no printed report was given to the stockholders. 
Instead, he said, Mr. Kantzler had made a verbal report to a meeting of 
stockholders in January 1933. 


Undesirable Assets Lifted. 

In the years under scrutiny, 1929 to 1932 inclusive, the group put 
$8,414,000 into the chain units and took out $9,789,000. This money, 
said Mr. Lord, was used to purchase and lift out undesirable assets. 

In the same period the group paid in dividends to its stockholders $9,- 
293,639. The amount paid the stockholders, said Mr. Lord, was about 
$800,000 more than was paid to the unit banks. The money paid to the 
units was borrowed from banks in New York and Chicago, he said. 

It was brought out when Mr. Kantzler returned to the stand that copies 
of the verbal report for 1932 were ordered printed but that none was made. 

Mr. Kantzler produced his original notes, disclosing that he told those 
at the meeting that ‘‘the safety of funds which our depositors have en- 
trusted to us is paramount to every other consideration,’’ and that from 
this viewpoint ‘‘1932 was a year of notable improvement.’’ Despite gen- 
erally adverse business conditions, Mr. Kantzler informed the stockholders 
that no less than $100,000,000 of assets were held as cash or invested in 
United States securities, against aggregate deposit liabilities of about 
$290 ,000,000. 

“And right after that meeting you proceeded to Washington to get a 
loan from the RFC, did you not?’’ Mr. Pecora asked. 

- Mr. Kantzler replied that he came to Washington for that purpose early 
last February. 
Held Deficit ‘‘Not Material.” 


‘‘When in January last,’’ Mr. Pecora asked, ‘‘you, as Chairman of the 
board of the group, made this annual report to the stockholders that were 
present, did you or did you not know that during the year 1932 the group 
as a separate corporate entity had incurred a deficit of $714,331, which 
included a carry over of $288,930 from 1930 and 1931?” 

“In the way our reports were being made that was not material to my 
mind,’’ replied the witness. ‘‘It never was material and I do not know 
whether I ever saw a sheet showing a deficit or not, because of the manner 
of the keeping of our books.”’ 

The RFC minutes of Feb. 6 1933, as read into the record, showed that 
Mr. Kantzler stated that $20,500,000 would be required to liquidate the 
deposits of the Union Guardian Trust Co. of Detroit, but that the assets 
which they could offer as security for such a loan would have a face value 
of only about $6,000,000. 

He said, the minutes continued, that, in these circumstances, if the 
necessary aid could not be obtained from the Corporation, he and his 
associates felt that there would be no course open except to close the Union 
Guardian Trust Co. This action, he said, would result in the collapse of 
the entire Guardian group, as well as other banking institutions throughout 
the State of Michigan, thus endangering the State’s entire financial struc- 
ture and seriously affecting that of other States. 
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‘‘Which was the truer picture, the one you presented to the stockholders 
in January, or the picture which you presented to the Board of the RFC 
on Feb. 6?’’ Mr. Pecora asked. 

“I cannot tell to-day,’’ Mr. Kantzler replied, ‘‘which was the truer 
picture. There was a corps of people inspecting the assets and there was 
a difference of opinion, and whose opinion to-day is correct I do not know. 
And I do not think anybody else knows what those assets were worth. 
They would have to be appraised by a rule of reason.”’ 


The shifting of deposits from one bank to another preceded 
the Michigan banking collapse, according to evidence given 
the Senate Committee on Jan. 5, as to which advices from 
Washington to the ‘“‘Times’”’ said: 


Ernest Kantzler, who was Chairman of the Board of the Guardian 
Detroit Union group, was the chief witness and said he saw nothing wrong 
in the shifting of deposits from one bank to another in order to show no 
bills payable. He thought it was a general banking practice, he testified. 

“AS a matter of fact it was simply a window dressing scheme, was it 
not?’’ asked Ferdinand Pecora, Counsel for the Committee. 

“It was not a scheme,”’ Mr. Kantzler said; “it was a program to show 
that the Guardian Detroit Union group within itself had the strength to 
get the funds to pay their bills.” 

““Was it not a false show of strength,’ Mr. Pecora asked, ‘‘for one of 
these unit banks to resort to a shifting of deposits to show no bills payable, 
and then to restore the indebtedness after the bank statement was issued 
in response to the call of the Comptroller of the Currency?” 

“In my opinion,’’ Mr. Kantzler answered, “it showed the bank could 
get the deposits if it needed them to meet bills payable.”’ 


“Do you think it showed a true, accurate and faithful picture of con- 
ditions ?”’ 


“Yes, sir, I do,”’ 





the witness replied. 


Failed to Stop Stock Decline. 

Brokers and speculators, ‘‘in their desperation for commissions,”’ it was 
brought out at the hearing, conducted a telephonic campaign among 
Guardian stockholders in all parts of the State, advising them to buy or 
sell bank stocks, with the result that stockholders became panicky and were 
influenced by every rumor, no matter how trivial or baseless. 

These revelations came in the form of a letter written to Mr. Kantzler 
April 28 1932, by R. Perry Shorts, President of the Second National Bank 
& Trust Co. of Saginaw. Mr. Shorts recommended that stock of the 
group be taken off the market. 

Through manipulation of the brokers and speculators, Mr. Shorts wrote, 
the group stock had been driven down to a price which is wholly inconsistent 
with its true intrinsic value. 

When, in October 1930, group stock had dropped from highs of $250 to 
$350 a share to $75 and $80, what Mr. Kantzler described as a ‘‘purchase 
agreement’’ was organized to stem the tide. 

There were 110 signers of the agreement, including Charles Beecher 
Warren, Roy D. Chapin and James Inglis, Chairman of the Board of the 
National Bank of Detroit. The group, said Mr. Kantzler, purchased 
over a period of 18 months $3,200,000 of stock, the maximum price paid 
being $45 a share. This helped a little, but did not stop the decline. 


Ford's Refusal to Aid Told. 

Alfred P. Leyburn, Chief National Bank Examiner, who was in charge 
of the Detroit area preceding the Michigan collapse, testified as to the 
application of the group for a loan of $45,000,000 from the RFC, Feb. 6 
1933. The loan was disapproved because of insufficient collateral. 

In presenting their request for the loan the Detroit bankers recalled the 
fact that Henry Ford had deposits of about $20,000,000 in the banks, 
whereupon a member of the RFC Board interrupted and said: 

‘“‘Why should we bail out Mr. Ford?” 

At about the same time he added that Senator Couzens threatened to 
‘scream from the housetops’’ if the loan was made. Then a suggestion 
was made that President Hoover intercede with Mr. Ford to aid the dis- 
tressed bank. Mr. Ford’s reaction to the suggestion, according to Mr. 
Leyburn, was an emphatic ‘‘no.”’ 

When a suggestion was made for a conference with Senator Couzens, 
the ‘‘bankers did not care much about that,’’ Mr. Leyburn said. 


Comptroller's Warnings Unheeded. 

Mr. Leyburn produced a file of his reports to the Comptroller of the 
Currency, made in 1932, which recommended drastic action to save the 
banks in the group chain. 

The reports disclosed repeated warnings to the group by the Comptroller- 
General and by Mr. Leyburn to ‘‘clean house.”’ 

The banks were armed against payment of unjustified dividends, the 
failure to meet bills payable and other practices. 

Despite the effort to decrease undesirable assets, such assets increased, 
said Mr. Leyburn. Loans listed as ‘‘doubtful’’ were also subject to much 
criticism, but warnings as to such loans and other matters failed to receive 
the corrective attention demanded by the Government. 

It was the policy of the banks ‘‘not to take out losses or bad assets,”’ 
said Mr. Leyburn. 

Mr. Leyburn, referring to the organization of the Union Co., said in his 
opinion it was formed ‘‘to take over these employees’ and officers’ loans,”’ 
and some with brokers and other banks, to a total of 102. He called it 
“the tag-end”’ of a stock deal. The company borrowed $1,000,000 from 
the group. 


iin 
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Market Value of Listed Stocks on New York Stock 
Exchange Jan. 1, $33,094,751,244, Compared with 
$32,542,456,452 Dec. 1—Classification of Listed 
Stocks. 

As of Jan. 1 1934, there were 1,209 stock issues, aggregat- 
ing 1,293,299,931 shares, listed on the New York Stock Ex- 
change, with a total market value of $33,094,751,244. This 
compares with 1,211 stock issues, aggregating 1,295,027,915 
shares, listed on the Exchange Dec. 1, with a total market 
value of $32,542,456,452, and with 1,212 stock issues aggre- 
gating 1,292,841,065 shares with a total market value of $30,- 
117,853,982 on Nov. 1. The Exchange, in making public the 
Jan. 1 figures on Jan. 6, said: 


As of Jan. 1 1934, New York Stock Exchange member borrowings on 
security collateral amounted to $845,132,524. The ratio of security loans to 
mrarket values of all listed stocks on this date was therefore 2.55%. 


As of Dec. 1 1933, New York Stock Exchange member bor- 
rowings on security collateral amounted at $789,229,539. The 
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ratio of security loans to market values of all listed stocks on 
that date was therefore 2.48%. 

In the following table, listed stocks are e classified by lead- 
ing industrial groups, with the aggregate market value and 
average price for each: 





December 1 1933. 


Market 
Value. 


January 1 1934. 


Market 
Value. 





Aver. 
Price. 


Aver. 








$ $ $ 3 
2,497,815,580] 23.65) 2,269,212,047) 21.50 




















823,432,138] 14.77 795,566,450) 14.39 

3,615,566 ,312 .50} 3,469,121,796| 48.45 

278,426,859] 17.84 273,013,381) 17.55 

796,225,838] 19.48 809,099,162) 19.79 

2,243,550,784] 30.30) 2,303,067,512) 31.11 

269,185,506] 26.61 262,542,496] 25.96 

400,238,291] 32.51 403,779,910) 32.80 

134,321,857| 9.71 139,250,256) 8.49 

38,320,586) 7.71 37,251,227| 7.49 

1,021,043,599| 21.28 982,282,279] 20.47 

1,135,844,899| 20.70] 1,137,717,626| 20.74 

3,940,079,727| 21.52] 3,991,036,472| 21.81 

171,638,727) 10.21 165,655,048} 9.86 

1,617,241,273| 26.64] 1,556,390,581| 25.64 

3,704,770,998} 32.16] 3,487,473,229| 30.27 

1,450,707,794| 36.86) 1,307,163,514| 33.21 

210,308,873) 18.76 205,515,921] 18.33 

--| 1,677,802,845| 24.17] 1,657,334,661) 23.88 

Gas and electric (holding) -.......-.-. 982,840,141} 10.20) 997,083,074) 10.37 
Communications (cable, tel. & radio).| 2,488,543,499| 66.19] 2,613,970,684| 69.52 
Miscellaneous utilities. ............- 150,315,179] 14.81 143,062,599] 14.09 
ye 187,088,508} 9.58 184,360,697) 9.44 
Business and office equipment 256,183,258] 24.10} 246,857,229) 23.22 
Shipping services. .-......... 9,097,385) 4.35 8,900, 500} 4.25 
Ship operating and building. . 27,024,903) 8.01 26,989,593) 8.00 
Miscellaneous business... . 71,342,174) 13.68 73,218,173) 14.04 
Leather and boots.....-..- 227,508,087| 33.02 242'318,620 35.17 
Bea tccsesdsceacece 1,317,665,704| 50.83] 1,393,734,776| 53.77 
a ee 15,799,891} 12.15 4,760,074) 11.35 
U.S. companies operating abroad--_-- 627 ,690,796| 18.66 640,594,537) 19.05 
Foreign companies (incl. Cuba & Can.) 707,129,233) 18.99 704,132,318] 18.88 
Pied? Eo See eee 33,094,751,244! 25.59132,542,456,452| 25.13 
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Short Interest Dec. 30 Reported at 712,868 Shares— 
Smallest Recorded by New York Stock Exchange. 


The total short interest existing as of the opening of busi- 
ness on Dec. 30, as compiled from information secured by 
the New York Stock Exchange from its members, was 712,868 
shares, it was announced by the Exchange on Jan. 6. This 
figure represents a decrease of 80,520 shares from Novy. 29, 
the last previous figure published by the Exchange, and is 
the lowest point recorded since the Exchange began issuing 
the totals in May 1931. The previous low was on Oct. 31 1933, 
when short interest was 779,228 shares. The highest total 
reported was on May 25 1931; the interest on that date being 
5,589,700 shares. 








Robert Becker Completes 50 Years’ Active Service 
with New York Stock Exchange and Stock Clearing 
Corporation—Presented with Diamond 50-Year 
Service Pin. 

Robert Becker, First Assistant General Manager of the 
Night Branch of the Stock Clearing Corporation, who com- 
pleted 50 years of active service with the New York Stock Ex- 
change and the Stock Clearing Corporation on Jan. 2, was 
tendered a dinner by the managers and employees of the 
Night Clearing Branch on Jan. 6 at the Park Central Hotel. 
He was presented with a diamond 50-year service pin. Fol- 
lowing is a summary of Mr. Becker’s career as issued by the 
Exchange on Jan. 8: 

Mr. Becker, who was born Feb. 18 1870, attended public school in New 
York, and was employed by the New York Stock Exchange as a page boy on 
Jan. 2 1884, joining the Clearing House Department in November 1892. 
When the Stock Clearing Corporation was inaugurated in 1920, Mr. Becker 
was made Assistant Manager of the Night Clearing Branch, and in 1929 was 
made First Assistant Manager. 

The guests of honor at the dinner on Jan. 6 were Laurence 
G. Payson, President of the Stock Clearing Corporation, and 
J. H. Case Jr., Assistant Secretary. 

Oe 
Members of Nominating Committee of New York 
Stock Exchange Elected. 

The New York Stock Exchange announced on Jan. 8 that 

the following members of the Exchange have been elected 


members of the Nominating Committee for 1934: 
Raymond Chauncey, 
W. Allston Flagg, 
Robert B. Flinn, 
Jacob C. Stone, 
Robert F. Whitmer Jr. 


ee 
Market Value of Bonds Listed on New York Stock 
Exchange—Figures for Jan. 1 1934. 

The following announcement, showing the total market 
value and the average price of bonds listed on the New York 
Stock Exchange, was issued by the Exchange on Jan. 9: 

As of Jan. 1 1934, there were 1,568 bond issues, aggregating $41,828,- 


968,115 par value, listed on the New York Stock Exchange, with a total 
market value of $34,861,038,409. 


This compares with 1,564 bond issues, aggregating $42,- 
010,304,065 par value, listed on the Exchange Dec. 1 1933, 
with a total market value of $34,179,882,418. 
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In the following table listed bonds are classified by govern- 
mental and industrial groups, with the aggregate market 
value and average price for each: 





| Average 








Market Value. | Price. 

United States Government.-.-............-....-- | $16,371,853,877 | $99.94 
DI SOUR + otitis cnceenenesven cocnneen 4,634,845,838 | 80.21 
Railroad industry (United States).............- 7,149,405,507 66.97 
CRD CORTON WRN os nn cnwseccccswcsesoneus j 3,138,456 ,451 83.89 
ERENT CURINES BUAGEE) «oc cwncavccnccsesevce | 2,118,689,899 | 70.22 
Foreign companies. -..--.-.------------------- 1,447,786,837 | 64.77 
BE DORGEE . oc ccnccnccastocesssesennessaeasces | $34,861,038,409 $83.34 











The following table, compiled by us, shows the total market 























value and the total average price of bonds listed on the 
Exchange for each month since Jan. 1 1932: 
Market Average Market Average 
Value. Price. | | Value. Price. 
1932— 1933— 
ie $37,848 ,488,806 | $72.29 || Jan. 1_-_-| $31,918,066,155 | $77.27 
Se eee 38,371,920,619 | 73.45 || Feb. 1....| 32,456,657,292 | 78.83 
Mar. 1_..-- 39,347,050,100 | 75.31 Mar. 1_...| 30,758,171,007 | 74.89 
pe ae 39,794,349,770 | 76.12 || Apr. 1....| 30,554,431,090 | 74.51 
May 1___-- 38 896,630,468 | 74.49 || May 1_-..| 31,354,026,137 | 76.57 
June 1____. 36,856,628,280 | 70.62 || June 1__-.| 32,997,675,932 | 80.79 
tae 37,353,339,937 | 71.71 July 1___-| 33,917,221,869 | 82.97 
Ame. 1.2... 38,615,339,620 | 74.27 || Aug. 1-...| 34,457,822,282 | 84.43 
Sas 40,072,839,336 | 77.27 || Sept.1_..-| 35,218,429,936 | 84.63 
TS ees 40,132,203,281 | 77.50 || Oct. 1-...| 34,513,782,705 | 83.00 
Nov. 1_.--- 39,517,006,993 | 76.38 Nov. 1_---| 33,651,082,433 | 82.33 
De. tos... 38,095,183,063 | 73.91 | Dec. 1__..| 34,179,882,418 | 81.36 
1934— 
|| Jan. 1___-| $34,861,038,409 | $83.34 
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Fred I. Kent Resigns as Head of Division at New York 
Federal Reserve Bank in Charge of Transactions 
in Foreign Exchange. 

Fred I. Kent, who joined the Federal Reserve Bank of 
New York in March of last year, to take charge of the special 
division established at that time to perform the duties 
placed upon the Bank by the Executive Order of March 10 
1933, in respect to transactions in foreign exchange, has 
resigned as of Jan. 15 1934, the Bank announced on Jan. 12, 
adding: 

Mr. Kent undertook the work for a temporary period and because of the 
emergency then existing. He has now asked to be relieved of his duties 
at the Federal Reserve Bank of New York since the work of the foreign 
exchange division is now organized so as not to require the continuation of 


his services and since he desires to devote his entire time to his other 
activities. 


The appointment of Mr. Kent was noted in our issue of 
March 18 1933, page 1798. 

In its issue of last night, Jan. 12, the New York ‘‘Sun”’ 
said: 

Mr. Kent's resignation was precipitated by the fact that under the 
Federal Reserve Law and the Banking Act he would have to divorce himself 
from all outside activities, especially a financial one, including his connection 
with Bankers Trust Co. His retirement is not generally looked upon as a 
gesture of dissatisfaction over the measures of the Administration, although 
many of the actions of the Government along banking and financial lines 
disagree sharply with many of Mr. Kent's fundamental principles as 


enunciated in public addresses and articles he has written during the last 
ten years. 
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Walter E. Frew, Chairman of Corn Exchange Bank 
Trust Co. (New York), Redesignated Member of 
Federal Advisory Council for Second Federal 
Reserve District. 

The following announcement was issued by the New York 

Federal Reserve Bank on Jan. 10: 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1331, Jan. 10 1934.) 
MEMBER OF FEDERAL ADVISORY COUNCIL. 
To all Member Banks in the Second Federal Reserve District: 
At its meeting on Jan. 4 1934, the board of directors of this Bank re- 
designated Walter E. Frew, Chairman of the Board of Directors of the 
Corn Exchange Bank Trust Co., New York, as a member of the Federal 


Advisory Council for the Second Federal Reserve District, to serve during 
the year 1934. 


J. H. CASE, Chairman of the Board. 


»— 





Ray M. Gidney Appointed Deputy Governor of Federal 
Reserve Bank of New York in Charge of Cash and 
Collection—Allan Sproul Made Assistant to the 
Governor. 


The Federal Reserve Bank of New York announced several 
changes in its personnel on Jan.8. Ray M. Gidney, formerly 
Assistant Deputy Governor, has been appointed Deputy 
Governor in charge of cash and collection functions, the 
Bank said. He succeeds the late Arthur W. Gilbart, who 
was also in charge of administration functions. These duties 
will be taken over by Louis F. Sailer, Deputy Governor. 
The Bank also announced the appointment of Allan Sproul, 
formerly Assistant Deputy Governor and Secretary, as 
Assistant to the Governor. He will continue as Secretary 
of the Bank. Myles C. McCahill has been appointed a 


Manager and has been assigned to the administration 
function. 
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Cary Snyder, Statistician of New York Federal Reserve 
Bank, Made Official of Association of Advancement 
of Science. 

Carl Snyder, General Statistician of the Federal Reserve 
Bank of New York, has been elected Chairman of the Social 
Science and Economie Section of the American Association 
for the Advancement of Science, by virtue of which he 
becomes Vice-President of the Association. In noting this 
in its issue of Jan. 11, the New York “Times” said: 


Mr. Snyder is the author of ‘‘New Conceptions in Science,’’ ‘‘The World 
Machine,’’ ‘‘The Cosmic Mechanism,’’ ‘‘American Railways as Invest- 
ments’’ and other books and many papers on economics and scientific topics. 
He is known widely for his statistical researches and findings on the relation- 
ship of trade and production to credit. 





Election of Officers of Federal Reserve Bank of St. 
Louis and Branches. 


According to announcement of John S. Wood, Chairman 
of the Board, at a meeting of the directors of the Federal 
Reserve Bank of St. Louis held Jan. 3, the following officers 
were elected for the year 1934: 


Parent Bank at St. Louis: Wm. McC. Martin, Governor; Olin M. 
Attebery, Deputy Governor; Jas. G. McConkey, Deputy Governor and 
Counsel; C. M. Stewart, Secretary; A. H. Haill, S. F. Gilmore, F. N. Hall, 
G. O. Hollocher, and O. C. Phillips, Comptrollers; E. J. Novy, General 
Auditor, and A. E. Debrecht, Assistant Auditor. 

Louisville Branch: John T. Moore, Managing Director; C. A. Schacht, 
Cashier, and 8, B. Jenks, Assistant Cashier. 

Memphis Branch: W. H. Glasgow, Managing Director; 8. K. Belcher, 
Cashier, and C. E. Martin, Assistant Cashier. 

Little Rock Branch: A. F. Bailey, Managing Director, M. H. Long, 
Cashier, and Clifford Wood, Assistant Cashier. 

Walter W. Smith, St. Louis, was re-elected to represent the Eighth 
Federal Reserve District in the Federal Advisory Council. 


Qe 





President Law of American Bankers’ Association 
Reviews Proceedings Incident to Development of 
Bankers NRA Code—Says Misconception Has 
Arisen Incident to Service Charges. 


A statement bearing on the Bankers National Recovery 
Administration Code was issued on Jan. 6 by F. M. Law, 
President of the American Bankers’ Association. Mr. Law 
states therein that “‘it is regrettable that apparently a mis- 
understanding, over which the Bankers’ Code Committee 
had no control, has developed in the final phases of complet- 
ing the provisions which would allow of the establishing of 
unified practices under the code in accordance with General 
Johnson’s recommendations. From the inception our 
Association has been desirous of being helpful and construc- 
tive in co-operation with the President’s program in behalf 


of the publie welfare.’’ Mr. Law also says: 

“General Hugh 8S. Johnson, Administrator of the National Industrial 
Recovery Act, has announced that a hearing will be held Feb. 15 on the 
methods of analysis of customers’ relationships with their banks and the 
so-called service charges which have been provided in the rules of fair trade 
practices drawn up under the Bankers Code of Fair Competition. 

‘With the announcement last summer of the President's re-employment 
agreement the bankers of America, in a spirit of co-operation, promptly 
appointed a committee to prepare a code, which was drawn up, submitted 
to the annual convention of the American Bankers’ Association and un- 
animously adopted. This code was then submitted to the NRA, approved 
by it after a public hearing and, upon recommendation of General Johnson, 
was signed by the President on Oct. 3. 

“This code provided, in addition to provisions regarding wages, hours 
of employment and the abolition of child labor, for fair trade pra tice 
provisions aimed to create uniformity in banking operations and fair com- 
petition among banks with respect to banking hours, interest rates, analysis 
of accounts, service charges and trust practices. 

‘‘In the conferences held by the representatives of the American Bankers’ 
Association with those of the NRA there existed from the beginning a 
complete harmony of purpose, and our Association has had every reason 
to feel that the steps being taken to effectuate fully the provisions of the 
code were meeting the entire approval of the NRA. 

“The code provides that uniform methods be employed, in accordance 
with practices followed by the majority of banks for many years, of analyzing 
their customers’ relationships to ascertain whether or not they are carried 
at a loss due to the volume of service required or whether they are on a 
satisfactory basis. A misconception unfortunately has arisen as to the 
method employed in reference to so-called service charges. These are, in 
effect, cost factors, used to arrive at a determination as to the status of a 
customer's relationship with his bank and in the main they become direct 
charges only when the balance maintained is inadequate. 

“The bankers of America are highly desirous of completing the putting 
into operation of all the provisions of the code in a manner fair to all con- 
cerned.”’ 


-— 





President Roosevelt Continues 15% Pay Reduction 
for Federal Employees Until June 30—Cost of 
Living Found Still Below that of Base Period. 


President Roosevelt on Jan. 9 issued an Executive Order 
continuing the 15% reduction in pay of Federal employees 
for another six months, or until June 30 1934. This re- 
duction was authorized under the Economy Act. In his 
budget message the President recommended that Congress 
restore one-third of the cut at the beginning of the next 
fiscal year. A White House statement of Jan. 9 said the 
Executive Order of that date was based on findings by the 
Labor Department that costs of living are 15% below the base 
periods of December 1917 to June 1928. The White House 
statement follows: 
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The President to-day signed an Executive Order continuing the 15% 
reduction in compensation of Federal officers and employees until June 
30 1934. 

The Department of Labor reported two sets of findings. The first, 
based on the cost of living for families and wage-earners and lower salaried 
workers in 32 cities scattered throughout the United States, reveals that 
the average cost of living for these groups in our population was, during 
the last half of 1933, 21.1 below the average of the base period of December 
1917 and June 1928. In this set of findings the decline in the cost of 
living in the District of Columbia for similar families was 17.9. 

The second set of findings resulted from a special study of the cost of 
living of Government employees in the District of Columbia and was 
made during the past three months by the Labor Department. These 
show a decline in the cost of living of 14.6%. 

In view of the above and because the law provides for index figures 


covering all parts of the country, it is necessary to continue the present 
scale until June 30 1934. 


<i» 
— 


Cost of Veterans’ Activities $868,688,479 in 1933 Fiscal 
Year, Showing Slight Reduction—Cut of $338,- 
000,000 Expected in Current Year—Million Cases 
Surveyed. 


The cost of veterans’ activities showed a slight decrease in 
the fiscal year ended June 30 1933, according to the annual 
report made public on Jan. 4 by Frank T. Hines, Veterans’ 
Administrator. In the current fiscal year it is hoped to cut 
expenses by $338,000,000, General Hines said. Actual net 
disbursements in the 1933 fiscal year totaled $868,688,479, 
including $35,189,479 for the payment of annuities and re- 
funds under the Civil Service and Canal Zone retirement 
laws. This compared with a total of $869,099,937 in the pre- 
ceding fiscal year. United Press advices from Washington 
gave the following additional extracts from the report: 

Because of the need of additional economy, a drastic revision of the entire 
veterans’ system was instituted during the year, requiring action in more 
than a million cases, with adjudicatory review in approximately 650,000 
cases. 

In this manner it was hoped to remove or reduce benefits for non-service- 
connected disabilities and maintain payments to service-connected cases. 

Provision was made, General Hines reported, in connection with the new 
veterans’ legislation passed in the last session of Congress, that rates of com- 
pensation payable for directly service-connected disabilities to World War 
veterans who entered the service prior to Nov. 11 1918, and who were in 


receipt of compensation on March 20 1933, should not be reduced by more 
than 25%. 

“Under the new legislation,’’ General Hines said, ‘“‘pension is awarded 
for disability or death resulting from disease or injury incurred or aggravated 
in line of duty in war-time service; for disability or death resulting from 





disease or injury or aggravated in line of duty, in peace-time service ; and 
tor disability or death incurred in military or naval service. 
“The rates of pension prescribed by regulations for war-time service-con- 


nected disabilities range from $9 to $90 a month, with higher rates for ex- 
tremely severe disabilities; for peace-time service-connected disabilities the 
rates are approximately half those paid for disabilities due to war service, 
and for disabilities not the result of military or naval service $30 a month 
for permanent total disability. In addition, the payment of $15 per month 
is prescribed by regulations for Spanish-American War veterans past 62. 
General Hines reported that seven persons are still in receipt of pensions 
on account of service rendered in the War of 1812; 415 for the Mexican 
War ; 148,501 for the Civil War, and 232,719 for the Spanish-American War. 
The grand total of disbursements for pensions on account of the Civil 
War, to June 30 last, reached $7,698,594,102. A total of 2,213,365 served 
in the Civil War. 


<> 
— 





Senate Confirms Henry Morgenthau Jr., as Secretary 
of Treasury—Ear]l Bailie Resigns as Special Assist- 
ant, to Rejoin Seligman Banking House—Has Been 
Opposed in Senate. _—_ 

The nomination of Henry Morgenthau Jr., as Secretary 
of the Treasury, was confirmed. by the Senate on Jan. 8 
without debate or a record vote. The appointment of 
Mr. Morgenthau as Secretary, following the resignation of 
William H. Woodin, was noted in our issue of Jan. 6, page 54. 
His confirmation had been indicated when on Jan. 4 the 
Senate Finance Committee favorably reported his name after 
he had been questioned at an executive session of the Com- 
mittee. 

Earle Bailie of New York resigned on Jan. 5 as Special] 
Assistant to Mr. Morgenthau, and gave as his reason the 
necessity of returning to his private business as partner in 
J. & W. Seligman, Wall Street banking house, because of the 
death of Henry Seligman, a senior partner. It was reported 
from Washington that when Mr. Morgenthau was examined 
by the Senate Finance Committee, opposition was voiced to 
Mr. Bailie’s connection with the Department. 

A letter from Mr. Bailie to Mr. Morgenthau, dated Jan. 5, 
read as follows: 

Dear Henry: 

When you first asked me tc come dewn to Washington to help out in the 
Treasury, I told you that I could do so on:y on a temporary basis; that one 
of my then senior partners, Henry Seligman, was not in good health and if 
anything were to happen so that he could not continue to take an active 
part in the affairs of the firm, I should have to leave on relatively short 
notice. As you know, when Mr. Seligman died two weeks ago, I told you 
that I must finish up my work here as soon as possible and go back to New 
York. I want to inconvenience you about this as little as necessary. and I 
therefore resign to take effect sometime in January at your convenience. 
I am sure you will do your best to release me as soon as you can. 


Needless to say, I regret very much having to pull out, but I know that 
you agree with me that, my obligations being what they are, I have no 
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alternative. In view of the organization that you have now built up, I 
feel sure that my going will not be of any real inconvenience to you. I 
have had a grand time working with you and it has been a privilege which 
I shall not forget. 


With kest regards, I am, faithfully yours, 


251 


EARLE BAILIE. 


Mr. Morgenthau’s reply, dated Jan. 6, read: 

Dear Earle: 

In reply to your letter of Jan. 5, I can only rc peat what I have already 
told you, how much I regret that you find it necessary to return to New 
York. During your short stay at the Treasury you have rendered real 
service to the President and to me. 

I appreciate greatly the personal sacrifice taat Mrs. Bailie and you made 
in coming down here. 

My best wishes go with you. 

Very sincerely yours, 
HENRY MORGENTHAU JR. 


= 
— 


President Roosevelt Signs $500,000,000 Liquor Tax 
Bill—First Measure Passed by Present Congress 
Carries Levy of $2 a Gallon on Spirits, $5 a Barrel 
on Beer and Graduated Scale for Wines—Senate 
Rescinds Amendment to Penalize Imports from 
Nations Defaulting on Government Debts. 

President Roosevelt on Jan. 11 at 11.50 p. m. signed a 
liquor tax bill designed to raise $500,000,000 revenue an- 
nually, and to become effective Jan. 12. This is the first 
bill passed during the present session of Congress. It places 
a tax of $2 a gallon on distilled spirits, $5 a barrel on beer, 
and a scale of sliding rates on sparkling and still wines. 
The bill was passed by the Senate without a record vote 
on Jan. 11, after a similar measure had been approved by 
the House on Jan. 5 by a vote of 388 to 5. The Senate 
added a few minor amendments and these were concurred in 
by the House on Jan. 11 before the bill was transmitted 
to the White House for signature. In recording its final 
approval of the bill the Senate by a vote of 44 to 30 reversed 
its action of the previous day, when by a vote of 40 to 39 
it had amended the measure to provide that governments 
which have defaulted in their debt payments to the United 
States shall pay a penalty tax on imports of liquor into this 
country. This amendment was eliminated after the White 
House had indicated its strong disapproval of the section. 

A Washington dispatch of Jan. 11 to the New York 
“Herald Tribune’? summarized the principal Senate changes 
in the original bill as follows: 

The Senate amendments, which in the main were of minor character, 
left the rates of taxation the same as in the measure which first passed 
the House, except that one of the Senate amendments cuts the occupational 
tax on brewers, as fixed in the beer law, from $1,000 to $100, and to $50 
on a brewer of less than 500 barrels a year. Another repeals the old law 
which prohibits newspapers and magazines from advertising liquors in 
dry States. ; 

The chief taxation provision of the original bill are listed 
below, as given in Washington advices of Jan. 5 to the 


‘‘Herald Tribune’’: . 

Carrying a rate of $2 a gallon on spirits and increases in the excise levies 
on wines, the measure swept through the House unchanged in the form 
recommended by its Ways and Means Committee, except for the addition 

r) 1 of the Treasury Department. 
“sa co al places broad powers of regulation in the hands of the 
Commissioner of Internal Revenue and requires that all containers of 
liquor offered for sale shall bear a Federal stamp certifving to the payment 
of the Federal tax, designed, it was explained, for protection of the public 
e Government in the collection of revenue. 
vue section of the amendment conferring upon the Secretary, the Treas- 
ury and the Commissioner of Internal Revenue wide power over —— 
liquor by virtue of tae taxing authority of the Federal Government follows: 

“The Commissioner, with the approval of the Secretary of the Treasury, 
shall prescribe (a) regulations with respect to the time and manner of 
applying for, issuing, affixing and destroying stamps, proof that ag ns 
are entitled to such ¢tamps, and the method of accounting for receipts 
from the sale of such stamps, and (b) such other regulations as he shall 

ecessary for enforcement.”’ 
lie bee “i the bill which will be sent to the Senate provide a tax = 
$2 a proof gallon on distilled spirits as against the present levy of = = 
a gallon, while beer remains at $5 a barrel, with the present tax of $6 fol 
beer of alcoholic content of more than 3.2% by weight, removed. 
Table of Wine Rates. , rn 
wine rates shows the gollowing compar . 
2 alle aA Present Rate. Proposed Rate. 





tilt Wee GO 14%... eon cawcuseocnes-se= $0.04 w. gal. 7.2 = gal. 
eave a. ce chek eenauaseaneae 10 w. gal é +i 
SE, SO ES OT TS 25 w. gal 40 w. ga i 
er rT ee See x cn aan 
CRASIURGRG. oo ooo ccodsecewcowcceneness 12 % pt 06 sabe: 
Artificial parponnee’ wine an “ea iacetay od ta tales rt} 2 . 0254 cree. 
yop ~ 1 a pecohhedaititenaheeninbeme EP 0c oe. 


x Taxed as distilled spirits. 





President Roosevelt Approves Proposal to Establish 
Sinking Fund Policy for Railroads and Utilities— 
Would Have Roads Pay Off Part of Funded Debt 
Out of Net Earnings Before Maturity—lIssues 
Warning Against Hasty Cuts in Power Rates by 
State and Federal Control Groups. 

President Roosevelt on Jan. 10 expressed his approval of 
proposals to require the railroad systems of the Nation to 
set up sinking funds to retire their $11,800,000,000 bonded 
indebtedness, estimated at 56% of their entire capitaliza- 
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tion, as recommended by the Inter-State Commerce Com- 
mission. Such sinking funds would be created out of net 
earnings, and the President indicated that the railroads 
should earn enough to provide for such sinking funds. He 
did not advocate an increase in rates for this purpose, but 
it was said that before rate reductions are ever ordered con- 
sideration of retirement provisions should be given. The 
President would not limit the suggested practice to railroads 
alone, but would prefer that it also extend to public utilities 
and would favor recognition of this as a sound financial 
policy by the I.C.C. and the various State regulatory agencies 
so that earning power of the utilities for this purpose would 
not be destroyed through ‘‘unwise’’ rate reductions. Th. 
Inter-State Commerce Commission at the present time is 
reported to be considering methods of bringing about a 
reversal of the present trend of railroad financing, believing 
that the desired results can best be obtained, in part at least, 
through provisions for sinking funds to be set up by rail- 
way companies out of net income for funded debt retirement 
purposes. 

We quote further regarding the President’s views on such 
proposals, as outlined in a Washington dispatch of Jan. 10 
to the New York ‘Journal of Commerce’’: 


It was pointed out by the commission that if such funds are voluntarily 
established by railway companies, their establishment may be required 
by this Government only as a condition to grants of authority for further 
bond issues under the provisions of the Inter-state Commerce Act. 

Reviewing the difficulties in which some major railroads found themselves 
some months ago, the President appeared of the opinion that one of the 
chief troubles with the whole railroad financing problem has been the fact 
that such a very large proportion of the capita] structure has been in the 
form of mortgages, rather than stock. 

Last spring, it was related, a number of the largest and most important 
carriers that have for a great many years been solvent were faced with re- 
ceivership. If the conditions of the first three months had continued they 
inevitably would have been followed by receiverships for a number of the 
major railroads of the United States. 


Inability to Meet Interest. 


These receiverships, it was explained, would have been caused by the 
inability of the railroads to meet interest on their mortgage obligations 
which, in many cases, it was said, run as high as 50% to 60% of the entire 
capital structure. 

It has been the policy of railway companies to provide for their financial 
requirements largely through the issue of long term bonds which at maturity 
are refunded. The President is aware of the fact that while the bonds 
are refunded the indebtedness evidenced by them is ordinarily regarded 
as perpetual and no provision is made for its ultimate liquidation. The 
result is, as pointed out by the Inter-State Commerce Commission, that the 
funded debt of the railway companies is constantly increasing as their 
investments in railway properties is increased. 

Mr. Roosevelt is reminded of the extension of the indebtedness of the 
Hudson River Railroad which serves the Hyde Park community incurred 
with the establishment of the road in the first half of the last century and 
which may not be extinguished until in the first half of the next century, 
if at all. 

The Commission finds it impracticable at the present time to set up sink- 
ing funds applicable to the entire funded debt; perhaps not for a great 
portion of it. 

Possibilities in Plan. 


Possibilities in the program are apparent, however, when it is realized 
that an accumulating sinking fund of one-half of 1% per annum, providing 
for calling bonds at par, would retire the present debt if in effect for ap- 
proximately 52 years. 

It is believed that the President has been giving considerable attention to 
the railroad situation, possibly in connection with the aid that has been 
proffered them by the Government. The Commission reported that from 
December 31 1919, to December 21 1932, the funded debt of railway com- 
panies of class I, II and III (with their subsidiaries), outstanding in the 
hands of the public increased approximately 22%, or from $9,773,239 ,469 
to $11,835,523,146. On the latter date it was stated, the annual interest 
payable to the public on the funded debt was approximately $550,000,000. 
The average annual net railway operating income for the years under re- 
view was $842,955,000, or about 1.5 times the present interest require- 
ments, the average rate of interest being 4.65%. 

The expressed hope of the President that from the standpoint of sound 
financing public utilities will set up some form of sinking fund and he ap- 
peared to think that the tendency actually is that way. 


Cautions on Rate Cuts. 


To him that also means that Federal and State bodies must seek in their 
decisions and orders to make it possible for the utilities not only to set 
up such funds, but also must refrain cutting rates to such extent that pay- 
ments to the fund will be wiped out. The RFC has authorized 125 loans to 
67 railroads totaling $411,845,678, according to a report of the latter 
organization, covering the period February 2 1932, to December 31 1933, 
just made public. 

Of this amount $4,083,532 was canceled or withdrawn. Up to December 
31, $394,094,258 was disbursed. Repayments totaled $57,014,636 (five 
roads paid in full $44,184,299). 

The aggregate market or appraised value of all collateral was given by 
the corporation as $533,995,965. While all railroad loans were authorized 
by the Commission and the collateral certified as fully and adequately 
securing the loans, the report added, there appears to be at this time a 
$30,000,000 deficiency in the present market or appraised value of collateral 
securing loans to fourteen roads. 

Two roads, the Central of Georgia, and the Chicago Northshore & Mil- 
waukee, have gone into receivership, and four roads, the Missouri Pacific, 
St. Louis & San Francisco, Chicago & Eastern Illinois and Chicago Rock 
Island & Pacific, have gone into bankruptcy since the loans were made. 
These appear to be inadequately secured at this time, the corporation 
stated. Also the collateral securing loans to eight other carriers appears 
somewhat deficient on the basis of the present market and estimated value 
of collateral not readily marketable. 
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John Clark Named Special Assistant to Secretary of 
Treasury. 

John Clark of the University of Denver has been named 

a special assistant to the Secretary of the Treasury in charge 

of income tax cases, it was made known on Jan. 11, according 

to Washington advices to the New York “Journal of Com- 


merce.”’ 
> 


$100,000,000 (or Thereabouts) of 91-day Treasury Bills 
Dated Jan. 10 Sold at Average Rate of 0.62%— 
Tenders of $100,050,000 Accepted of $252,825,000 
Received. 

The offering of 91-day Treasury bills dated Jan. 10 1934, 
to the amount of $100,000,000 or thereabouts, to which bids 
were received at the Federal Reserve Banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, Jan. 8, brought 
tenders totaling $252,825,000. Of this amount, Henry 
Morgenthau Jr., Secretary of the Treasury announced on 
Jan. 8, $100,050,000 has been accepted at an average rate of 
about 0.62% per annum on a bank discount basis. This 
compares With rates at which previous recent issues sold of 
0.62% (bills dated Jan. 3); 0.72% (bills dated Dec. 27); 
0.74% (bills dated Dec. 20), and 0.60% (bills dated Dec. 6). 
The average price of the bills is 99.843. Reference to the 
offering of bills, which mature on April 11 1934, was made in 
our issue of Jan. 6, page 53. 

Mr. Morgenthau said that the accepted bids ranged in price 
from 99.900, equivalent to a rate of about 0.40% per annum, 
to 99.824, equivalent to a rate of about 0.70% per annum, 
on a bank discount basis. Only part of the amount bid for 
at the latter price was accepted. 


—$ 


New Offering of $125,000,000 or Thereabouts of 91-day 
Treasury Bills—To Be Issued Jan. 17 1934. 


Tenders, which will be received at the Federal Reserve 
Banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Monday, Jan. 15, were invited to a new 
offering of $125,000,000 or thereabouts of Treasury bills on 
Jan. 10 by Secretary of the Treasury Henry Morgenthau Jr. 
They will be 91-day bills, dated Jan. 17 1934, and maturing 
April 18 1934. On the maturity date the face amount will 
be payable without interest. The offering will be used 
in part to meet an issue of bills amounting to $75,023,000 
maturing on Jan. 17. Tenders to the bills, which will be 
sold on a discount basis to the highest bidders, will not be 
received at the Treasury Department, Washington. In 


part, Secretary Morgenthau’s announcement said: 

They will be issued in bearer form only, and in amounts or denominations 
of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing bour for receipt of tenders on Jan. 15 1934, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. ‘The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds 
on Jan. 17 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereot will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

—-——-—_ 








$44,713,000 of Government Obligations Purchased Dur- 
ing Week of Jan. 6 by Treasury—$34,713,000 In- 
vested for FDIC and $10,000,000 for Sinking Fund. 


During the week ended Jan. 6 the Treasury purchased 
$44,713,000 of Government securities, the largest single 
week’s buying since the inception of the Treasury’s support 
to the Government bond market several weeks ago—reference 
to which was made in our issue of Nov. 25, page 3769. 
Secretary of the Treasury Henry Morgenthau, Jr., announced 
on Jan. 8 that $34,713,000 of that amount was bought 
chiefly for the account of the Federal Deposit Insurance Cor- 
poration and $10,000,000 for the sinking fund. In making the 
announcement Secretary Morgenthau classed the operationsas 
investment purchases. The following is from Washington 
advices, Jan. 8, to the New York ‘“‘Times’”’ of Jan. 9: 
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From this time on large funds will be available for Government operations 
in the market, since funds of the FDIC, now available or which can be 
called in, total about $327,000,000 and other agencies will have funds for 


investment. Still to be made are purchases well over $400,000,000 for the 
account of the sinking fund. 


The weekly purchases by the Treasury have been as 
follows: 


Nov. 25 1933...-...__. $8,748,000 | Dec. 23 1933.--------- $16,510,000 
Bee § ietsssoo Eres bos 86 i--s ss A 
a... ae acs ics 


aaa 





Offering of $28,000,000 214% Debentures of Federal 
Intermediate Credit Banks—Books Closed—Of- 
fering Reported Over-Subscribed. 


On Jan. 10 public offering of a new issue of $28,000,000 
Federal Intermediate Credit Banks 214% collateral trust 
debentures, dated Jar. 15 1934 and due in six months, 
was announced by Charles R. Dunn, Fiscal Agent. The 
closing of the books was announced the same day by Mr. 
Dunn, an over-subscription of the issue being reported. 
The announcement of the offering stated that these de- 
bentures are eligible collateral for 15-day loans, by member 
banks, at the Federal Reserve banks under an Act of Congress 
approved May 19 1932. All issues of debentures must be 
secured by at least a like face amount of eash or obligations 
discounted or purchased or representing loans made in 
accordance with the provisions of the Act. The entire 
capital of the 12 Federal Intermediate Credit banks was 
paid in by the United States Treasury. The debentures 
were priced on application. 


<i 





Federal Intermediate Credit Banks’ Report—Proposed 
System of Production Credit Associations. 


The Nov. 30 consolidated statement of the 12 Federal 
Intermediate Credit banks, made public Jan. 8 by Charles 
R. Dunn, Fiscal Agent for the banks, shows an increase in 
surplus, undivided profits and reserves for contingencies 
from $2,166,094 on Dee. 31 1932 to $3,393,137 on Nov. 30 
1933. Netincome for the 11 months amounted to $1,227,043 
after all charge-offs for doubtful paper, amounting to 
$223 134. 

Quick assets of the Credit banks on Nov. 30 are reported 
as showing a ratio of 114 to 1 as compared with the quick 
_ liabilities. Loans and discounts in the Nov. 30 report 
stand at $141,315,997; United States Government securities, 
$32 ,694 529; cash on hand and in banks, $16,142,446; notes 
receivable, $2,608,010; accounts receivable, $177,648, and 
interest accrued to the banks, $686,957. Other securities 
were $92,175. Loans and discounts were $127,235,364 on 
Sept. 30 1933 and cash was $14,404,400. There was 
practically no change in the holdings of United States 
Government securities during the two months. 

Total assets of the banks stand at $194,414,636 as com- 
pared with $178,097,354 on Sept. 30 1933 and $137,171,831 
on Dec. 31 1932. Within recent months there has been 
added $28,000,000 of capital, representing the balance of 
capital subscribed to by the United States Treasury paid 
into the banks. 

According to Mr. Dunn, a large part of the increased 
business of the banks during the past year came from 
regional credit corporations established by the Reconstruc- 
tion Finance Corporation. A permanent system of pro- 
duction credit associations is being set up under the pro- 
visions of the Farm Credit Act of 1933 to make loans to 
farmers and stockmen and to discount their eligible paper 
with the Intermediate Credit banks. These associations, 
Mr. Dunn said, will enable the Intermediate Credit banks 
to extend credit for financing producers who are desirable 
risks but who could not be served because of a lack of 
adequately capitalized financing institutions to handle the 
paper. 


_ 
— 


Formal Offering of 4% Bonds of Home Owners’ Loan 
-Corp.—No New Financing Represented—Bonds 
Issued in Exchange for First Liens on Homes— 
Postponement of Further Offerings. 


Formal offering of the 18-year 4% bonds of the Home 
Owners’ Loan Corp., a corporation wholly owned by the 
United States Government, was announced Jan. 6 by a 
distributing group of nationally known investment houses 
headed by Field, Glore & Co., of New York and Chicago. 
The group includes The City Co. of New York, Inc.; Brown 
Bros., Harriman & Co.; Bancamerica-Blair Corp.; Kidder, 
Peabody & Co.; Stone & Webster & Blodget, Inc.; Blyth & 
Co., Inc., and Hayden, Stone & Co. 

The issue, it was emphasized, does not represent any new 
financing for the corporation, nor is any such financing con- 
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templated. On the contrary a statement by the group 
points out that the $200,000,000 capital stock of the corpo- 
ration has been fully subscribed by the United States Gov- 
ernment, subject to call by the corporation. The announce- 
ment further said: 


The bonds, on which interest to maturity is guaranteed fully and un- 
conditionally by the Government of the United States, are now being 
issued by the corporation in exchange for first liens on homes pursuant to 
the Home Owners’ Loan Act of 1933. Dated July 1 1933 and due July 1 
1951, the bonds are direct obligations of the Home Owners’ Loan Corp., 
exempt both as to principal and interest from all Federal, State, municipal 
and local taxation (except surtaxes, estate, inheritance and gift taxes), 
and acceptable at face value in payment of indebtedness to the Home 
Owners’ Loan Corp. They are legal investment for savings banks in 
New York, New Jersey and certain other States. 

The distributing group, it is stated, has been authorized by the board of 
directors of the Home Owners’ Loan Corp., and on its behalf, to dissemi- 
nate information concerning the bonds of the corporation and to facilitate 
the establishment of a broader investment market in them. Under the 
Home Owners’ Loan Act of 1933 the corporation is empowered to issue 
up to $2,000,000,000 of its bonds in exchange for existing mortgages on 
urban homes, payment of principal being effected through home owners’ 
monthly amortization payments which are expected to retire the entire 
issue by the]maturity} date. 


On Jan. 9, Field, Glore & Co., Managers of the National 
Distributing Group for the 4% bonds of the Home Owners’ 
Loan Corp., due 1951, made the following statement: 


Uncertainty surrounding possible Congressional action guaranteeing 
principal as well as interest Home Owners’ Loan|Corp. fours, dictates the 
advisability of postponing further offering pending clarification of outlook. 


in 
— 





Regulations]Governing Purchase and Coinage of Silver 
UnderjPresident Roosevelt’s Proclamation. 

Regulations governing the purchase and coinage of silver 
in accordance with the terms of President Roosevelt’s proc- 
lamation of Dec. 21 were issued Dec. 30 by the then Acting 
Secretary of the Treasury Henry Morgenthau Jr. In ad- 
dition to giving the text of the proclamation on page 4441 of 
our Dec. 23 issue, we also published an item bearing thereon 
on page 4440. As was indicated in the items referred to, the 
President’s proclamation ratified the London silver agree- 
ment of last July, under which the total amount of silver to 
be absorbed by the producing countries is fixed at 35,000,000 
ounces per annum during the four years commencing Jan. 1 
1934; the agreement further provides that such silver is to 
be retained in each country, to be used for coinage purposes 
or as reserves for currency, or to be otherwise retained and 
kept off the world market, and that of the 35,000,000 ounces 
the United States is to absorb annually at least 24,421,410 
ounces of the silver produced in the United States during the 
four-year period. 

With reference to the promulgation of the regulations by 
the Treasury Department, an Associated Press dispatch from 
Washington, Dec. 30, said: 

“The regulations prescribe form of affidavits to be made by the person 
delivering the silver, with supporting affidavits by the miner,’”’ the Treasury 
said. 

“In the case of silver of wholly domestic origin, the affidavits will set 
forth that the silver to be received has actually been mined from natural 
deposits in the United States or a place subject to its jurisdiction, subse- 
quent to the date of the proclamation (Dec. 21). 

“Where domestic silver is mixed with secondary or foreign silver the 
coinage mints will receive that part of such mixture which the mints are 
satisfied is not in excess of the amount thereof which has been mined subse- 
quent to Dec. 31 1933, from natural deposits in the United States or any 
place subject to the jurisdiction thereof. 

“Of the silver received under the proclamation, the Director of the Mint 
will retain 50% as seigniorage and for services performed by the Govern- 
ment of the United States, and the balance of such silver, that is, 50% 
thereof, shall be coined into standard silver dollars, and the same, or an 
equal number of other standard silver dollars, will be delivered to the owner 
or depositor of such silver. Fractional parts of a dollar will be returned 
in any other legal tender coin of the United States. 

“Persons who deliver silver to the mints for coinage are required to file 
monthly reports showing all silver mined or acquired subsequent to Dec. 21 
1933. Reports are to be itemized as to domestic, foreign and secondary 
silver and are to show: 

“A. Amount on hand at the beginning of the period covered by the report. 

“B. The amount received during the period and the sources from which 
received. 

“C, The amount smelted or refined during the period. 

“PD, The amounts and consignees of all silver delivered during the period. 

“E. Amount of silver remaining on hand at the end of the period.”’ 

Miners will receive an average of 64.5 cents an ounce for silver turned in 
to the mints. On the amount of silver returned to the miner in the form of 
dollars, the mint price will be $1.29 for every ounce. 


The regulations, after giving the text of the proclamation, 
sets out the rules as follows: 


Article 1. Silver which will be received.—The United States coinage 
mints, under the conditions hereinafter specified and subject to the appro- 
priate regulations governing the mints, will receive silver which any such 
mint is satisfied has been mined subsequent to Dec. 21 1933, from natural 
deposits in the United States or any place subject to the jurisdiction thereof. 

Such mints will also receive silver which forms a part of a mixture of 
domestic, secondary, and foreign silver provided such mints are satisfied 
that the aggregate amount of such mixture so received does not exceed the 
amount thereof which has been mined subsequent to Dec. 21 1933, from 
natural deposits in the United States or any place subject to the jurisdiction 
thereof. 
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Article 2. Affidavits.—Any individual, partnership, association, or corpo- 
ration, hereinafter referred to as “‘person,” delivering silver under the pro- 
visions of the Proclamation of Dec. 21 1933, shall accompany each such 
delivery with a properly executed affidavit on form TS-1, and supporting 
affidavit or affidavits of the miner or miners on form TS-2, containing the 
information called for in such forms and executed under oath before an 
officer duly authorized to administer oaths. 

Article 3. Evidence which May Be Demanded.—Persons delivering silver 
under the provisions of these regulations shall furnish such further evidence 
as may from time to time be requested by the superintendent of any mint, 
including affidavits and sworn abstracts from books of account of any mines 
or any or all smelters or refineries, handling such silver. 

Mints Will Keep Halj. 

Article 4. Settlement for Silver Delivered.—The Director the mint, 
pursuant to the voluntary consent of the depositor, as required in the form 
of agreement to be executed in connection with affidavit TS-1, shal] retain 
of such silver so delivered 50% as seigniorage and for services performed 
by the Government of the United States, and the balance of such silver so 
received—that is, 50% thereof—shall be coined into standard silver dollars 
and the same, or an equal number of other standard silver dollars, shal] be 
delivered to the owner or depositor of such silver. Any fractional part of 
one dollar due hereunder shall be returned in any legal tender coin of the 
United States. : 

Article 5. Records and Reports.—Every person delivering silver under 
these regulations shall keep accurate records of all silver mined or acquired 
subsequent to Dec. 21 1933, and such records shall be available for examina- 
tion by a representative of the Director of the mint for at least one year 
after the lasu delivery. 

Such person shall file with the Director of the mint on or before the 25th 
day of each month after the date the first delivery is made a report covering 
the period of the preceding calendar month, provided that the first report 
shall cover the period from Dec. 21 1933 to the end of the calendar month 
preceding the date of the report. 

Such report shall be executed under oath before an officer duly authorized 
to administer oaths and shall be made on form TS-3 and shall contain all of 
the information called for in such form. 

Every person delivering silver which has been mixed with secondary or 
foreign silver, or both, at a smelter or refinery, other than that of the person 
making the delivery, shall also file with each delivery of such silver an 
agreement properly executed under oath by a duly authorized officer of such 
other smelter or refinery that records will be kept and reports will be filed 
as provided in this article, and that such records will be available for exami- 
nation by a representative of the Director of the mint for at least one year 
after the last delivery. . 

Article 6. Forms.—Any form, the use of which is prescribed in these 
regulations, may be obtained at any United States Mint or assay office or 
at the Treasury Department, Washington. 

Article 7. Revocation or Modification.—The provisions of these regula- 
tions may be revoked or modified at any time. 

H. MORGENTHAU JR., Acting Secretary of the Treasury. 


of 


Approved: 
Franklin D. Roosevelt, 
The White House, 
Dec. 30 1933. 


»— 





United States Mints Purchase Only 1,157 Ounces of 
Newly Mined Silver Within Week After P esident’s 
Silver Coinage Order. 


The first week’s operation of President Roosevelt’s order 
for the coinage of domestic newly mined silver brought 
into Federal mints only 1,157 ounces of the white metal, 
according to an announcement by Secretary of the Treasury 
Morgenthau Jan. 8. The San Francisco mint received 392 
ounces and the Denver mint 765 ounces. At an average price 
of 6414 cents an ounce for silver turned in to the mints, 
miners received $746.26 during the week. 


- — 
— 





Handy & Harman to Post Three Silver Prices Daily— 
Two Quotations for New York and One for London 


Metal. 

Handy & Harman, bullion dealers, will henceforth post 
three daily prices for silver, the firm announced on Jan. 11. 
These comprise the price for newly mined domestic silver 
as paid by the Treasury Department, the price in New York 
based on world quotations and applying to other than newly 
mined domestic metal, and the London bar silver price. 
The newly mined price was listed at 641% cents a fine ounce 
rather than the theoretical price of 641% cents, since in 
practice certain deductions are made to cover various ex- 
penses. The difference represents the expenses incurred 
by the seller in connection with the disposition of the silver, 
including the cost of delivery to the mints, adjustment to 
the equivalent value of 0.999 fine silver, the expense of 
handling silver dollars in payment, and various other inci- 
dentals incurred in qualifying silver for delivery to mints. 
A statement issued by Handy & Harman continued: 

It will be recalled that under the Pittman Act deductions in expenses 
range from % to %4 cent per ounce, and similar expenses will be involved 


in the delivery of silver to the mints under the President’s proclamation 


of Dec. 21 1933, plus additional cost of handling the actual silver dollars 
thus received. 
a 


Recovery Retarded by Gold Buying and Other Ex- 
perimental Measures to Depress Dollar and Raise 
Prices, According to Seymour E. Harris in Newly 
Published Book “Economics of Recovery Program.’’ 

Gold buying and other experimental measures to depress 
the dollar as a means of raising prices, along with fear of 
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inflation, disturb public confidence and thus delay recovery, 
according to Seymour E. Harris, writing in “The Economics 
of the Recovery Program,” just published by Whittlesey 
House. a division of the McGraw-Hill Book Co. In his con- 
clusion, the author states: 

An early stabilization and a return to gold may help to re-establish con- 
fidence. Even a moderate devaluation (say 25 to 33%) may be supported 
if it can be demonstrated to be a sine qua non for an independent monetary 
policy that will maximize employment. (The assumption is that gold re- 
serves are inadequate. ) 

The blow to confidence resulting from our new gold policy has already 
been felt; the act of giving legal recognition to that policy, while announc- 
ing the end of experimentation and assuring the public that a wild orgy of 
inflation is not on its way, may help to clear the air. Equilibrium may then 
be re-established by a further increase of prices here of moderate proportion ; 
but, unfortunately, equalibrium may be jeopardized by any program of sta- 
hilization or devaluation undertaken by other countries. 

“The Economics of the Recovery Program” is a critical 
study of all phases of the Government’s recovery measures by 
seven Harvard economists, written, it is stated, from a non- 
partisan standpoint with a view to helping recovery by point- 
ing out what the authors believe to be economically wrong in 
the Administration’s program. They emphasize that their 
views are not to be regarded as a pronouncement from the 
Department of Economics at Harvard University. 

The monetary measures of the recovery program are dis- 

4 . ‘ : . , * 
cussed in the book in a charter entitled “Higher Prices,” by 
Professor Seymour. He is Professor of International Trade 
and Assistant Professor of Economics at Harvard, and author 
of numerous books on money, including “Twenty Years of 
Federal Reserve Policy,” published by the Harvard Univer- 
sity Press last year. Professor Seymour has taught money 
and banking at Harvard for 12 years. He is also Professor 
of Economics at Tufts and the Fletcher School of Law and 
Diplomacy. . 

There can be no doubts as to the Government’s ability to 
raise prices through inflation if it is really determined to 
do so, according to Professor Seymour, who writes that “the 
Government need only extend its policy of large public expen- 
ditures sufficiently, in furtherance either of public or private 

. . : ” 
enterprises, in order to assure the nation of higher prices. 
He goes on to say: 

It is true that as the announcement of its new gold and other monetary 
policies impairs confidence further, the volume of Government spending in 
order to achieve a designated price level will have to be increased, as the 
shattred confidence leads to less spending and less investment from private 
sources. 

But as long as the Government is prepared to spend even to the extent oft 
undertaking complete control of price industry through financial subsidies 
(which probably will not be necessary, for additional public spending will 
stimulate private spending as business improves), the objective of higher 
prices will be achieved. For that reason, such policies as the NRA and the 
new gold policy may well be viewed with distrust by those who are hostile 
to Government control of industry, for the resulting loss of confidence makes 
necessary a larger volume of public spending, or private spending of public 
funds in order to achieve the desired price level, than would otherwise be 
necessary. 


Professor Seymour notes further that “the resulting shocks 
to confidence” of purely monetary measures make non-mone- 
tary measures imperative “for accelerating the rate of expen- 
ditures, for the loss of confidence is felt at first in a rush for 
cash and the sales of non-cash assets. This propensity to 
hoard will do business much harm.” 

Reviewing the measures that led to our abandonment of 
the gold standard, Professor Seymour states that the “ex- 
treme measure of imposing an embargo on gold exports was 
taken in order to make certain that all speculative move- 
ments against the dollar were fully effective and that the 
pressure was not eased by satisfying the demands for foreign 
currencies with releases of gold.” Continuing, he says: 


Furthermore, the very announcement of this policy was bound to encourage 
the speculative movements that had at an earlier time made some impression 
upon our gold supplies, and, therefore, was likely to depress the dollar 
further. 

The Government was determined to depress the foreign value of the dollar 
abroad and the widely-held opinion of imminent inflation was exploited by 
the Government for the purpose of driving capital out of the country and 
thereby reducing the value of the dollar. 

Threats of inflation were not denied and the introduction of the NRA, 
which constituted a threat to capital equities, provided an additional reason 
for deserting the dollar. 


Referring to the gold-buying policy of the Administration, 
Professor Seymour remarks: 

It is apparently proceeding on the principle that a higher price for gold 
will be followed, or attended by higher prices all around. But this does not 
by any means follow ; and the increase in the price of gold may be of limited 
significance. 

Professor Seymour points out further that “if prices of 
commodities rise in dollars as much and as rapidly as the 
price, in dollars, of an ounce of gold, the United States gains 
no competitive advantage” as the higher price in dollars of 
gold is offset by the higher price of commodities in dollars. 
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Intimating that the Administration may be faced with the 
problem of adjusting the monetary policy to action that may 
be taken by other nations, Professor Seymour observes: 

We may have to ask ourselves once more to what extent are we willing to 
exchange our valuable commodities for gold which we do not need and cannot 
use ; but we shall probably never have to put that question to ourselves, for 
long before we attract much gold in this manner and improve our export 
position substantially, foreign nations will take protective measures—in- 
crease their purchase price of gold, introduce discriminatory tariffs against 
the United States, &c. 

It is also necessary to note at this point that the struggle for gold engen- 
dered by the American Government at this time will undoubtedly lead to 
increased hoarding of gold in all countries, and where it continues to circu- 
late freely in exchange for local currencies and commodities, its value in 
terms of commodities will therefore continue to rise. Thus we may justly 
be condemned for accentuating a movement, that is, the appreciation of gold 
in commodities, which almost everybody will admit has been one cause of 
the depression. When the world is ready to go back to gold, the high value 
of gold in commodities will make necessary a greater degree of devaluation 
than otherwise would have been necessary. 

$< 


Treasury Department’s Instructions Regarding De- 
livery of Gold to Secretary of Treasury Under 
Order of Dec. 28—Circular of Federal Reserve 
Bank of New York. 


With reference to the requirements for the delivery of 
gold to the Treasury Department under the latters order, 
issued Dec. 28, and given in these columns Dec. 30, page 
4622, the following circular was issued Jan. 2 by the New 
York Federal Reserve Bank. 


FEDERAL RESERVE BANK OF NEW YORK. 


(Circular No. 1327, Jan. 2 1934.) 
(Reference to Circulars No. 1324 and No. 1326.) 


INFORMATION FROM THE TREASURY DEPARTMENT WITH 
RESPECT TO ORDER OF THE SECRETARY OF THE 
TREASURY OF DEC. 28 1933, REQUIRING THE 
DELIVERY OF GOLD COIN, GOLD BUL- 

LION, AND GOLD CERTIFICATES 
TO THE TREASURER OF 
THE UNITED 
STATES. 

To all Member Banks in the Second Federal Reserve District: 

Following is an extract from a telegram received on Dec. 30 1933, from 
the Treasury Department: 

**Referring to deposits of gold under Secretary's order Dec. 28 1933, no 
specific form will be prescribed for confirmation to Treasurer by member 
banks. Confirmation wij] be required only for such deposits as are not 
paid for by the bank. Such confirmation should give name and address 
of depositor, also signature, if conveniently obtainable and state definitely 
that payment has not been made.’’ 

As indicated in the telegram from the Treasury Department quoted in 
part in our Circular No. 1326, dated Dec. 29 1933, credit will be given 
member banks for gold coin, gold bullion and gold certificates paid for 
by them and sent to this bank pursuant to such telegram. Gold certificates 
so sent to this bank should not be mingled with any other forms of currency 
but should be kept apart. Packages of such gold certificates may, however, 
be forwarded in shipments containing packages of other forms of currency. 


GEORGE L. HARRISON, Governor. 


The Dec. 29 circular of the Reserve Bank was issued as 


follows: 
FEDERAL RESERVE BANK OF NEW YORK. 


(Circular No. 1326 Dec. 29 1933.) 


INFORMATION FROM THE TREASURY DEPARTMENT WITH 
RESPECT TO ORDER OF THE SECRETARY OF THE 
TREASURY OF DEC. 28 1933, REQUIRING THE 
DELIVERY OF GOLD COIN, GOLD BULLION, 

AND GOLD CERTIFICATES TO THE 
TREASURER OF THE UNITED STATES. 


To All Member Banks in the Second Federal Reserve District: 
Following is an extract from a telegram received from the Treasury 
Department: 


“In order to facilitate immediate payment for gold coin, gold bullion, 
and gold certificates delivered under the Secretary’s order of Dec. 28 1933, 
the Federal Reserve Banks are authorized to make payment for gold coin 
and gold certificates dollar for dollar and gold bullion at $20.67 per fine 
ounce and charge the Treasurer’s account with the Federal Reserve Bank 
for such amounts provided confirmation is sent each day by such Federal 
Reserve Bank to the Treasurer of the United States that it holds the coin, 
bullion, and certificates so delivered and paid for in custody for the Treas- 
urer of the United States. Similarly member banks are authorized if they 
with to advance payment to the persons delivering coin, bullion, and cer- 
tificates at the same rates and the Pederal Reserve Banks may credit such 
member banks such amounts and debit the account of the Treasurer of the 
United States upon receipt of advice that the gold coin, gold bullion, and 
= certificates are held in custody for the United States and are forthwith 

ing delivered to the Federal Reserve Bank to be held in custody for the 
Treasurer of the United States. Gold coin and builion of doubtful value 
should be accepted and held in custody for account of the United States 
and instructions requested of the Treasurer of the United States as to its 


” 


disposition and payment therefor. ; 
We have also been requested in a telegram received later to-day from the 
Treasury Department to advise all member banks that: 


‘United States goid coin which is opviously mutilated or below the weight 
of tolerance allowed by law should be treated as bullion cf uncertain value 
and confirmation should go direct to the Treaturer with request for in- 
structions. Member banks will not, however, be charged on account of 
5 as for underweight coins on which they advance payment in good 
a 


GEORGE L. HARRISON, Governor. 


—_ “> 


RFC Continues Purchase of Newly Mined Gold-——Offi- 
cial Quotation of $34.06 an Ounce Remains Un- 
changed—Figures of Domestic Purchases of Gold 
Corrected by Government. 


The gold purchase program of the RFC was uneventful 
this week, with no change made in the official quotation 
of $34.06 an ounce for newly mined domestic gold. This 
price has held unchanged since Dec. 18, the longest period 
without an advance or decline since the present program 
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was inaugurated on Oct. 25. This has resulted in further 
rumors of imminent stabilization of the dollar. Although 
no official support has been given such rumors, the dollar 
has showed remarkable stability in recent weeks. During 
the current week it advanced slightly against foreign cur- 
rencies. The pound sterling closed yesterday (Jan. 12) at 
$5.0834, compared with $5.1034 Jan. 5, while the French 
france closed at 6.1234 cents in New York yesterday, against 
6.14 cents a week ago. 

Associated Press accounts from Washington, Jan. 8, had 
the following to say regarding the Government gold pur- 
chases: 

The Government's purchases of gold have exceeded $75,000,000 to 
date, of which $20,887,000 worth has been newly mined domestic metal. 

Jesse Jones, the Chairman of the RFC, gave out these figures shortly 
after the price of $34.06 an ounce had been posted to-day for the fifteenth 
successive time. 

Mr. Jones corrected the figure of more than $24,000,000 which he gave 
last week as the total outlay for domestic gold, explaining that it was 
erroneous. 

Without giving a definite figure for the foreign gold purchases, he said 
that the total of all gold acquired under President Roosevelt's program 
was well under $100,000,000 but over $75,000,000. This indicated that 
the foreign purchases exceeded $55,000,000. 


Reference in these columns last week to the Government 


gold purchases appeared on page 56. 
Oe 


Miss Edith Thomas, Daughter of Former Senator from 
Colorado, Indicted as Gold Hoarder. 

A Federal Grand Jury in Denver returned an indictment 
on Jan. 9 on a charge of gold hoarding against Miss Edith M. 
Thomas, daughter of former United States Senator Charles 
Thomas of Colorado, who last May defied the Federal 
Government to seize $120 in gold held by him. No action 
was taken against Mr. Thomas at that time. Miss Thomas 
is now charged with hoarding $3,000 in gold. Details of the 
indictment follow, as given in an Associated Press dispatch 


from Denver, Jan. 9: 

Miss Thomas was indicted on two counts. One charged that she had 
$3,000 in gold in her possession last Sept. 18, in violation of President 
Roosevelt's executive order, and the other that she failed to report the 
gold holdings to the Internal Revenue Collector at Denver. In the execu- 
tive order the offense is defined as punishable by a maximum fine of $10,000 
and a maximum prison sentence of 10 years. 

Informed of the indictment to-night, Miss Thomas laughlingly said, ‘I 
expected it. I feel that the gold is my property and the Government has 
no right to take it away from me. As a law-abiding citizen I reported 
having the gold to the Federal Reserve Board, as President Roosevelt 
directed. 

“I consider the matter as a serious academic question, and I plan to go 
as far as I can in challenging the Government to take the money. 

‘“‘T realize that in my course of action I am facing a severe penalty should 
I be tried and found guilty. I do not believe the Government can take the 
money from me, legally, and do not propose to give up the gold until the 
Supreme Court holds that the Government has the constitutional power to 
take it.”’ 

———— 
Canadian Order-in-Council Prohibiting Gold Exports 
Except Under License Extended to Dec. 31 1934. 


The following from Ottawa Dec. 29 is from the Montreal 
“Gazette’’: 

The Order-in-Council passed in May 1932, prohibiting the export of 
gold from Canada without a licence from the Minister of Finance, later 
extended to Dec. 31 1933, has now been extended to Dec. 31 1934, unless 
sooner rescinded by Order-in-Council. 
>—__—_ 


Increase in British Columbia Gold Production. 
British Columbia’s gold production for 1933, higher than 
previous estimates and exceeding last year’s production by 
some 38,000 ounces, will total 238,000 ounces. 
——_<>————— 


British Net Gold Imports $975,808,286 Last Year— 
Hoarders, Exchange Fund and Bank of England 
Get Metal. 

From the New York “Herald Tribune” we take the fol- 


lowing (United Press) from London, Jan. 11: 

Gold poured into London in 1933 at the rate of about £700,000 daily, 
according to official figures issued by the Board of Trade to-day. Total 
gold imports for the year were £251 ,646,839 (about $1,283 398,879), while 
exports were only £60,311,881 ($307 ,590,593), making Great Britain a net 
importer of gold for the year to the extent of £191,334,958 ($975,808 ,286) . 

Compared with 1932 and 1931 the nex influx of gold was phenomenal. In 
1932 the net gold gain was less than £18,000,000. In 1931 there was a net 
loss of more than £34,000,000—a loss which forced Great Britain off the gold 
standard. 





————_—— 


Recommendations That Government Guarantee Prin- 
cipal of Farm Mortgage Bonds Made by President 
Roosevelt in Message to Congress—Bills Introduced 
by Senator Robinson and Representative Jones— 
Governor Myers of FCA Acts to Form Federal 
Farm Mortgage Corporation to Issue Bonds and 
Handle Refinancing of Agricultural Indebtedness. 

A recommendation “‘that the Emergency Farm Credit 

Act of 1933 be amended to provide responsibility by the 

Government for the payment of the principal of, as well as 

interest on, bonds issued’’ under the act was contained in 
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& special message sent to Congress by President Roosevelt on 
Jan. 10. Under the President’s proposal the Government 
would guarantee the principal (as well as the interest) of 
$2,000,000,000 Federal Land Bank bonds to be issued for the 
refinarcing of farm mortgages. In his message the President 
said that ‘‘by setting up a corporation to issue these bonds, 
the important task of refinancing agricultural indebtedness 
can be continued on virtually a self-sustaining basis.” 
President Roosevelt’s message follows: 

To the Congress: 

I have already suggested to the Congress that one of our tasks, in the 
light of experience, is to improve and perfect previous legislation 

I now recommend that the Emergency Farm Cerdit Act of 1933 be 
amended to provide responsibility by the Government for the payment of 
the principal of, as well as interest on, bonds issued. 

Two billion dollars of bonds were authorized. While the interest was 
guaranteed, the ultimate obligation of the Government for payment of the 
principal was not legally assumed. 

We should supplement what most of us frankly believe to be the moral 
responsibility of the Government by adding the necessary legal] responsibility. 

The result of providing a bond on which both the principal and interest 
are guaranteed would be to put such bonds on a par with Treasury securities. 

By setting up a corporation to issue these bonds the important task of 
refinancing agricultural indebtedness can be continued on virtually a self- 
sustaining basis. 

The Farm Credit Administration is expediting the disbursement of funds. 
In order that progress in making loans may be uninterrupted, I hope that 
the Congress will give attention to this subject as soon as possible. 

It is true that technically the responsibilities of the Government will be 
increased by the amount of $2,000,000,000, but it seems in every way 
right that we thus publicly acknowledge what amounts already to a moral 
obligation. 

In any event, the securities to be offered are backed, not only by the 
credit of the Government, but also by physical property of very definite 
value. 

FRANKLIN D. ROOSEVELT, 
The White House, Jan. 10 1934. 


According to Washington advices Jan. 10 to the New York 
“Times” bills to carry out his intent were introduced im- 
mediately after the reading of the message, in the Senate 
by Senator Robinson of Arkansas, majority leader, and in 
the House by Representative Jones of Texas, Chairman of the 
Agriculture Committee. The dispatch further said: 


This proposed legislation, amending the Emergency Farm Credit Act 
of 1933, would also establish a Federal Farm Mortgage Corporation to 
act as a subsidiary of the Federal Farm Credit Administration, having a 
capital of $200,000,000, to be subscribed by the Government, which 
would handle the immense task of issuing the bonds and refunding a large 
part of the agricultural mortgage debt of the United States. 

Quick action is expected on this legislation, particularly as President 
Roosevelt urged its adoption to carry out a ‘‘moral obligation’’ of the 
Government. 

Prepare for New Corporation. 

Coincident with the sending of the message William I. Myers, Governor 
of the FCA, called his associates together to start formation of the Cor- 
poration to be used in handling the financing program. 

The proposed Corporation will refund $150,000,000 of old bonds issued 
under the previous authorization, all of which are held by the RFC. Ma- 
terial reduction in the interest rate on the farm mortgage bonds is expected, 
as the old bonds bore interest of 4%. 

This rate is higher than that on Government securities, and it is thought 
that the interest on the new bonds, which have all the guarantees sur- 
rounding a Treasury bond besides being backed as the President pointed 
out, ‘‘by physical property of very definite value,’’ will be brought into 
parity with other Government issues. 

The same procedure soon will be applied to the bonds of the Home 
Owners Loan Corporation, acting under an authorization similar to that 
of the FCA for the refinancing of home mortgages. President Roosevelt 
said to-day that the Federal Home Loan Board was preparing for him 
a recommendation along that line. 


No Public Issue Considered, 


Under present plans, the Land Bank bonds would not be issued pub- 
licly, but, as under the Emergency Farm Credit Act, would be exchanged 
for first mortgages after taking into consideration the ‘‘normal value” 
of farms on which the mortgages were based. 

The bonds, if they have the full and unconditional guarantee of the 
Government, will be lawful investments and may be accepted as security 
for all fiduciary trust and public funds. 

The new Corporation will have authority to issue the bonds from time 
to time in such amounts as meets the approval of the Secretary of the 
Treasury. They will be secured by consolidated bonds issued by the 
Federal Land banks, by farm mortgages made by the Land Bank Com- 
missioner and by ether collateral as the Corporation may have available. 

The Act authorized the Secretary of the Treasury, in his discretion, 
to buy the Corporation’s bonds and sell them, as in the case of notes or 
debentures of the RFC. It is doubted, however, if the authority will 
be exercised. 

After explaining that it had been impossible to date to market the se- 
curities at or near par, although guaranteed as to interest, Governor Myers 
of the FCA said: 

“Since conditions are such as to make it undesirable or impracticable 
to offer the bonds of the Corporation for sale on the market, farmer bor- 
rowers from both the Corporation and the Federal Land Banks will be 
given, in lieu of cash, bonds of the Corporation, which would be equi- 
valent to direct obligations of the United States Government. 

‘This Corporation will provide a means of carrying on the program of 
refinancing agricultural indebtedness with a minimum of appropriated 
funds. 4 The supplementary long-term loans to farmers can be continued 
and the financing service to the Federal Land Banks will enable farmers 
to buildj}a permanent co-operative system furnishing long-term mortgage 
credit at low rates of interest." 


Sees No Further Appropriation. 


Mr. Myers emphasized that the proposed legislation entailed no futher 
appropriation beyond the $2,000,000,000 carried in the Emergency Farm 
Mortgage Act. The bill would increase from $200,000,000 to $800,000,000 
the fund available to the Land Bank Commissioner from which loans may 
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be made on second farm”mortgages up to 75% of their face value and for 
other emergency purposes. 

But the increase of $600,000,000 for these purposes is to be obtained 
from the proceeds of the Land Bank bonds. The same fund is also to be 
used for supplying the original $200,000,000 capitalization for the Cor- 
poration. 

As to demands on the Farm Credit Administration for farm mortgage 
relief, Mr. Myers said that since the operation of the Emergency Refinancing 
Act more than 500,000 applications had been recived for a total of slightly 
more than $2,000,000,000. 


$245,000,000 Loans From Fund. 

He drew a clear distinction between Federal Land Bank bonds issued 
prior to the passage of the Emergency Refinancing Act and those sub- 
sequently issued exclusively to the RFC. 

Those coming under the former classification were not involved in the 
proposed legislation and would not be guaranteed by the Government, 
either as to principal or interest, said Governor Myers. On Dec. 23, all 
Federal Land Banks had $1,248,233,585 in loans outstanding. Of this 
amount $182,461,635 had been made since May 1 1933. 

Up to the close of business last night the Farm Credit Administration 
had made loans of $245,000,000, including about $80,000,000 from the 
Land Bank Commissioner's fund. 

Mr. Myers would not try to predict the attitude of large institutional 
investors, such as insurance companies, regarding the proposed exchange 
of Land Bank bonds for farmjmortgages, now that the securities were to 
be the equivalent of Treasury notes. 

He appreciated that the basic act still generally required a write-down 
of the face value of mortgages to make them eligible for exchange for the 
bonds, and was aware that investment houses would as soon continue hold- 
ing mortgages on the prospectjof returning land values. 

At the same time, Mr. Myers thought that some mortgage holders 
would now exchange their securities where they had been reluctant to do so. 


-— 
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United States Supreme Court Upholds Minnesota Mort- 
gage Moratorium Law by Five to Four Decision— 
Ruling, Handed Down by Chief Justice Hughes, 
Interpreted as Supporting Recovery Legislation 
—Four Conservatives, Headed by Justice Suther- 
land, File Dissenting Opinion Predicting Dan- 
gerous Inroads on Constitutional Limitations. 

The Supreme Court of the United States, in a decision 
handed down on Jan. 8, upheld the constitutionality of the 
Minnesota law establishing a moratorium on mortgage fore- 
closures, The Court’s ruling is looked upon as pointing to 
the probable future sustaining of the legality of the broad 
emergency powers conferred by Congress on the President, 
including such measures as the National Industrial Recovery 
Act. The majority opinion was written by Chief Justice 
Hughes and was concurred in by the four so-called “liberal” 
members of the Court, Justices Brandeis, Stone, Roberts and 
Cardozo. A long dissenting opinion was written by Justice 
Sutherland and was concurred in by Justices Van Devanter, 
McReynolds and Butler. 

The Court’s opinion in the Minnesota mortgage case was 
regarded as the initial test of ‘‘New Deal” legislation and as 
reflecting the Supreme Court’s attitude on the Roosevelt 
programs of an emergency nature. It was also deemed a 
precedent for laws which might be enacted by States, as 
well as laws already on the statute books which face a Su- 
preme Court test. 

Five final conclusions were stated by Chief Justice Hughes, 
viz: 

1. ‘“‘An emergency existed in Minnesota which furnished a proper occa- 
sion for the exercise of the reserved power of the State to protect the vital 
interests of the community. 

2. ‘The legislation was addressed to a legitimate end—that is, the leg- 
islation was not for the mere advantage of particular individuals, but for 
the protection of a basic interest of society. 

3. “In view of the nature of the contracts in question—mortgages of 
unquestionable validity—the relief afforded and justified by the emergency, 
in order not to contravene the constitutional provisions, could only be of a 
character appropriate to that emergency and could be granted only upon 
reasonable conditions. 

4. ‘‘The conditions upon which the period of redemption is extended 
do not appear to be unreasonable. 

5. “The legislation is temporary in operation. 

igency which called it forth.” 

Whether the legislation is wise or unwise, as a matter of policy, is a 
question with which the Court is not concerned, the opinion ended. 

The above extract is from a Washington dispatch of Jan. 8 
to the New York “Times,” giving details as follows: 

Striking views of the application of the Constitution were expressed by 
the Chief Justice. 

He said: 

“‘Emergency does not create power. Emergency does not increase granted 
power or remove or diminish the restrictions imposed upon power granted 
or reserved. While emergency does not create power, emergency may furnish 
the occasion for the exercise of power.”’ 

Reviewing the basic law regarding the right of contracts, he held that 
if there was power to set aside these contracts “‘by a great public calamity 
such as fire, flood or earthquake,’”’ such power ‘‘cannot be said to be non- 
existent when the urgent public need demanding such relief is produced by 
other and economic causes.” 

In ending his opinion he pointed out that instead of the Minnesota legis- 
lation being designed for the individual it was ‘for the protection of a 
basic interest of society.” 

He sounded this note of the public good once more when he stated: 

*‘Where in earlier¥days"it was”thought that only the concerns of individuals or 
classes were involved and that those of the Scate itself were touched only remotely 
it has later been found that the fundamental interests of the State are directly 
affected, and that the question is no longer merely that of one party to a contract 


as against another, but of the use of reasonable means to safeguard the 
structure upon which the good of alldepe ne economic 
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Minority Upholds Protest. 

Equally as determined in its attitude was the minority opinion, which 
argued that such a protest was necessary because of the “almost certain’’ 
other encroachments upon the Constitution which would ensue ‘‘as a conse- 
quence naturally following any step beyond the boundaries fixed by that 
instrument.”’ 

This minority opinion held that the contract impairment clause prevents 
State action under any circumstances if this means impairing the obliga- 
tion of those contracts, and at the end stated: 

“If the provisions of the Constitution be not upheld when they pinch as 
well as when they comfort, they may as well be abandoned.” 

In the case at issue the Minnesota law was attacked by the Home Build- 
ing and Loan Association as repugnant to the contract clause of the Con- 
stitution, and the due process and equal-protection clause of the Fourteenth 
Amendment. The association had a mortgage on the home in Minneapolis 
of John and Rosala Blaisdell, his wife. A law had been passed by the 
Minnesota Legislature giving property owners the right to apply in court 
for a two-year extension of time in which to redeem their property. After 
the statute was sustained by the Minnesota Supreme Court the building and 
loan association took the issue to Washington. 

The Blaisdells applied to the District Court of Hennepin County for an 
order extending the period of redemption from a foreclosure sale. The mort- 
gage, held by the building and loan association, had been foreclosed and 
sold to the association and the Blaisdells contended that ‘‘because of the 
economic depression,’’ they had been unable to obtain a new loan or to 
redeem. 

The association objected that the statute was invalid under the Federal 
and State Constitutions, and a motion to dismiss the petition was granted. 
On appeal, the Supreme Court of the State reversed the District Court, 
the association renewing its constitutional objections without avail. 


State Court Decision Upheld. 

“The State Court upheld the statute as an emergency measure,’’ the 
Hughes opinion said. ‘Although conceding that the obligations of the 
mortgage contract were impaired, the Court decided that what it thus 
described as an impairment was, notwithstanding the contract clause of the 
Federal Constitution, within the police power of the State, as that power 
was called into exercise by the public economic emergency which the Legis- 
lature had found to exist.”’ 

The State Court, the Hughes opinion further explained, supplemented 
the Legislature’s declaration of emergency with a statement of conditions 
of which it took judicial notice, namely, that it was common knowledge 
that in recent years land values had shrunk enormously; that loans made 
on former values could not be replaced on present values; that large finan- 
cial companies had ceased to invest in mortgages and banks to loan on 
them ; banks had been closed and in view of these facts the State Court 
felt it could not hold the Legislature to have no basis in fact for concluding 
an economic emergency existed. The State Court held the business and 
financial crisis had the same results as if caused by flood, earthquake or 
disturbance in nature. 

“In determining,’’ continued the Hughes opinion, ‘‘whether the provision 
for this temporary and conditional relief exceeds the power of the State 
by reason of the clause in the Federal Constitution prohibiting impairment 
of the obligations of contracts, we must consider the relation of emergency 
to constitutional power, the historical setting of the contract clause, the 
development of the jurisprudence of this court in the construction of that 
clause and the principles of construction which we may consider to be 
established. 

Relation of Emergency to Power. 

“Emergency does not create power. Emergency does not increase granted 
power or remove or diminish the restrictions imposed upon power granted 
or reserved. The Constitution was adopted in a period of grave emergency. 

“Its grants of power to the Federal Government and its limitations of 
the power of the States were determined in the light of emergency and they 
are not altered by emergency. What power was thus granted and what 
limitations are thus imposed are questions which have always been and al- 
ways will be the subject of close examination under our constitutional sys- 
tem.’’ 

The constitutional question, presented in the light of an emergency, “‘is 
whether the power possessed embraces the particular exercise of it in response 
to particular conditions.” 

“Thus the war power of the Federal Government is not created by the 
emergency of war, but it is a power given to meet that emergency. It is 
a power to wage war successfully and thus it permits the harnessing of the 
entire energies of the people in a supreme co-operative effort to preserve 
the nation. But even the war power does not remove constitutional limita- 
tions safeguarding essential liberties. 

“But where constitutional grants and limitations of power are set forth 
in general clauses, which afford a broad outline, the process of construction 
is essential to fill in the details. That is true of the contract clause. The 
necessity of construction is not obviated by the fact that the contract clause 
is associated in the same section with othe: and more specific prohibi- 
tions.”’ 

Contracts and State Power. 

Recalling a long list of decisions relative to contracts and their obliga- 
tions, express and implied, the majority opinion continued: 

‘Not only are existing laws read into contracts in order to fix obliga- 
tions as between the parties, but the reservation of essential attributes of 
sovereign power is also read into contracts as a postulate of the legal order. 
The policy of protecting contracts against impairment presupposes the main- 
tenance of a government by virtue of which contractual relations are worth 
while—a government which retains adequate authority to secure the peace 
and good order of society. This principle of harmonizing the constitutional 
prohibition with the necessary residuum of State power has had progressive 
recognition in the decision of this Court. 

“Undoubtedly, whatever is reserved of State power must be consistent 
with the fair intent of the constitutional limitation of that power. The re- 
served power cannot be construed so as to destroy the limitation, nor is the 
limitation to be construed to destroy the reserved power in its essential 
aspects. They must be construed in harmony with each other. This principle 
precludes a construction which would permit the State to adopt as its 
policy the repudiation of debts or the destructions of contracts or the de- 
nial of means to enforce them. 

“But it does not follow that conditions may not arise in which a tem- 
porary restraint of enforcement may not be consistent with the spirit and 
purpose of the constitutional provision, and thus be found to be within the 
range of the reserved power of the State to protect the vital interests of 
the community. 

“It cannot be maintained that the constitutional prohibition should be 
so construed as to prevent limited and temporary interpositions with respect 
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to the enforcement of contracts if made necessary by a great public calamity 
such as fire, flood or earthquake. And if State power exists to 
give temporary relief from the enforcement of contracts in the presence of 
disasters due to physical causes, such as fire, flood or earthquake, that 
power cannot be said to be non-existent when the urgent public need demand- 
ing such relief is produced by other and economic causes. 

“It is no answer to say that this public need was not apprehended a 
century ago, or to insist that what the provision of the Constitution meant 
to the vision of that day it must mean to the vision of our time. If by the 
statement that what the Constitution meant at the time of its adoption it 
means to-day, it is intended to say that the great clauses of the Constitution 
must be confined to the interpretation which the framers, with the condi- 
tions and outlook of their time, would have placed upon them, the statement 
carried its own refutation. 

“It was to guard against such a narrow conception that Chief Justice 
Marshall uttered the memorable warning: ‘We must never forget that it 
is a Constitution we are expounding, a Constitution intended to endure 


for ages to come, and consequently, to be adapted to the various crises of 
human affairs.” . . .” . 


Views in the Minority Opinion. 


Stating that few questions of greater moment than the one at issue had 
been submitted for judicial inquiry ‘“‘during this generation,’’ the Sutherland 
minority opinion said in part: 

“He simply closes his eyes to the necessary implications of the decision 
who fails to see in it the potentiality of future gradual but ever-advancing 
encroachments upon the sanctity of private and public contracts. 

“The effect of the Minnesota legislation, though serious enough in it- 
self, is of trivial significance compared with the far more serious and 
dangerous inroads upon the limitations of the Constitution which are almost 
certain to ensue as a consequence naturally following any step beyond the 
boundaries fixed by that instrument. 

‘‘And those of us who are apprehensive of the effect of this decision would 
in a matter so important, be neglectful of our duty should we fail to spread 
upon the permanent records of this court the reasons which move us to 
the opposite view. 

“A provision of the Constitution does not admit of two distinctly op- 
posite interpretations. It does not mean one thing at one time and an en- 
tirely different thing at another time. If the contract impairment clause, 
when framed and adopted, meant that the terms of a contract for the pay- 
ment of money could not be altered in invitum by a State statute enacted 
for the relief of hardly pressed debtors to the end and with the effect of 
postponing payment or enforcement during and because of an economic or 
financial emergency, it is but to state the obvious to say that it means the 
same now. 

“This view, at once so rational in its application to the written word, 
and so necessary to the stability of constitutional principles, though from 
time to time challenged, has never, until recently, been put within the 
realm of doubt by the decision of this court.’’ 


Civil War Case Is Cited. 


The “true rule,’’ according to the dissenting opinion, ‘‘was fully ex- 
pounded in the famous case, ex parte Milligan, arising from the Civil War,” 
in which the Supreme Court held that ‘‘no doctrine involving more perni- 
cious consequences was ever invented by the wit of man’’ than that any of 
the Constitution’s provisions ‘‘can be suspended during any of the great 
exigencies of government.” 

Continuing, Justice Sutherland wrote: 

“The provisions of the Federal Constitution undoubtedly are pliable in 
the sense that in appropriate cases they have the capacity of bringing with- 
in their grasp every new condition which falls within their meaning. But 
their meaning is changeless; it is only their application which is extensible. 

“Constitutional grants of power and restrictions in the exercise of power 
are not flexible as the doctrines of the common law are flexible. 

“A candid consideration of the history and circumstances which led up 
to and accompanied the framing and adoption of this clause (the contract 
impairment clause) will demonstrate conclusively that it was framed and 
adopted with the studied purpose of preventing legislation designed to re- 
lieve debtors especially in time of financial distress. 

‘Indeed, it is not probable that any other purpose was definitely in the 


minds of those who composed the framers’ convention or the ratifying State 
conventions which followed.” 


“Many Decisions’? Held Precedent. 


Arguing this point, the dissent quoted voluminously from historical writ- 
ing. This summary, the dissenting opinion said, ‘leaves no reasonable 
ground upon which to base a denial that the clause of the Constitution now 
under consideration was meant to foreclose State action impairing the ob- 
ligation of contracts primarily and especially in respect of such action 
aimed at giving relief to debtors in time of emergency. 

“If further proof be required to strengthen what already is inexpugnable, 
such proof will be found in the previous decisions of this Court. 
many such decisions.”’ 

The minority cited the case of Bronson v. Kinzie, decided in 1848, in- 
volving an Illinois Statute extending the period of redemption for twelve 
months after a sale under a decree in chancery, and another statute also 
giving relief to debtors. 

“This Court,” said Justice Sutherland, “held both statutes invalid when 
applied to an existing mortgage, as infringing the contract impairment 
clause. The opinion of the Court says nothing about an emergency; but it 
is clear that the statute was passed for the purpose of meeting the panic 


and depression which began in 1837 and continued for some years there- 
after. 


There are 


“It is evident that the question of that emergency as the basis for the 
legislation was so definitely involved that it must have been considered by 
the court. The emergency was quite as serious as that which the country 
has faced during the past three years.”’ 

Using numerous quotations from previous decisions of the court, the 
Sutherland opinion proceeded to say that the present emergency was nothing 
new. 

Cycles of Depression Cited. 


“From the beginning of our existence as a nation,’’ the minority said, 
“periods of depression, or industrial failure, or financial distress, of un- 
paid and unpayable indebtedness have alternated with years of plenty. 

‘“‘The vital lesson that expenditure beyond income begets poverty, that 
public or private extravagance, financed by promises to pay, either must 
end in complete or partial repudiation or the promises be fulfilled by self- 
denial and painful effort, though constantly taught by bitter experience, 
seems never to be learned; and the attempt by legislative devices to shift 
the misfortune of the debtor to the shoulders of the creditor without com- 
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ing into conflict with the contract impairment clause has been persistent 
and oft-repeated. 

“The defense of the Minnesota law is made upon grounds which were 
discountenanced by the makers of the Constitution and have many times 
been rejected by this court. That defense should not now succeed becausé 
it constitutes an effort to overthrow the constitutional provision by an ap- 
peal to facts and circumstances identical with those which brought it into 
existence. 

“With due regard for the processes of logical thinking, it legitimately 
cannot be urged that conditions which produced the rule may now be in- 
voked to destroy it.’ 

The dissenting opinion made the point that the court was not here deal- 
ing with a power granted by the Federal Constitution, but the State police 
power, which existed in its own right. 

Constitutionality “Only Question.” 

“Hence the question is not whether an emergency furnishes the occasion 
for the exercise of that State power,’”’ the opinion proceeded, *‘but whether 
an emergency furnishes an occasion for the relaxation of the restrictions 
upon the power imposed by the contract inmpairment clause; and the diffi- 
culty is that the contract impairment clause forbids State action under any 
circumstances, if it have the effect of impairing the obligation of contracts. 
That clause restricts every State power in the particular specified, no matter 
what may be the occasion.”’ 

In concluding, the dissenting opinion said: 

“I quite agree with the opinion of the court that whether the legislation 
under review is wise or unwise is a matter with which we have nothing to 
do. Whether it is likely to work well or work ill presents a question en- 
tirely irrelevant to the issue. 
whether it is constitutional. 


The only legitimate inquiry we can make ia 


“If it is not, its virtues, if it have any, can not save it; if it is, its faults 
cannot be invoked to accomplish its destruction. If the provisions of the 
Constitution be not upheld when they pinch as well as when they comfort, 
they may as well be abandoned.” 

Comments by legislators on the Supreme Court’s ruling in- 
cluded praise by Democrats and insurgent Republicans, 
while some Administration critics were said to believe that 
there was much difference between affirming emergency 
powers of a State and asserting the right of Congress to pass 
emergency laws that would affect the whole Nation. 

Representative James M. Beck, in an article copyright 
Jan. 9 by the Associated Press, minimized the importance of 
the Court’s decision, which he said was concerned only with 
a particular piece of legislation in Minnesota, and not with 
the power of Congress to enact emergency laws. Other Con- 
gressional leaders were quoted as follows in a Washington 
dispatch of Jan. 9 to the New York “Times” : 

Speaker Rainey declared the decision indicated that the Supreme Court 
would “sustain every code thus far enacted or hereafter enacted to get the 
country out of the depression.’’ 

Expressions of others on the subject were as follows: 

Senator Adams, Democrat—I would say it is the Twenty-second Amend- 
ment to the Constitution. The Court recognizes that public necessity must 
be the predominant consideration in an emergency. It is not the first time 
the Constitution has been amended by the Court. I am in favor of the de- 
cision, but I recognize that it involves a stretah of the Constitution. The 
Supreme Court, it has long been recognized, is not only judicial but legisla- 
tive. 

Senator Norris, Progressive Republican—I am glad of it. It will con- 
vince everybody, including the Supreme Court, that we are trying to save 
this country. It will tend to back up those who are seeking to reinforce 
the recovery legislation by amendment. 

Senator Byrnes, Democrat—I have said that the glory of this country 
is that at all periods in time of crisis the courts as well as other branches of 
this government have as a rule responded to the overwhelming will of the 
people. The decision is a recognition of the fact that the Constitution is 
an instrument that must change with the changing conditions of our ex- 
istence. 

Senator Johnson, Progressive Republican—It is a far-reaching opinion 
that will have a tremendous effect upon the recovery program. I 
it as a most excellent decision. 

Senator Bankhead, Democrat—I think it is sound. 
with former precedents. The Supreme Court heretofore has sustained emer- 
gency legislation. We have been acting on that doctrine all the time. The 
decision in the Minnesota case foreshadows that the recovery legislation will 
be held constitutional. 
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Senator Robinson of Ind ana Attacks ‘“‘Mad Expendi- 
tures’’ Listed in President’s Budget Message— 
Cals Budget ‘“‘Worse Than Wartime’’—Senator 
Robinson of Arkansas Declares Administration’s 
Financial Program Is Most Honest Ever Presented. 

A Republican attack upon the Administration’s recovery 
program featured debate in the Senate on Jan. 8, when 

Senator Robinson of Indiana sharply criticized the Presi- 

dent’s message to Congress and condemned the “mad ex- 

penditures’’ listed in the budget message. Republican leaders 
said the attack did not represent any set party program, but 
should be considered as an expression of individual opinion. 

Senator Robinson of Arkansas, Democratic floor leader, in 

replying to the criticism of the Senator from Indiana, 

characterized his speech as ‘“‘an unjust and unfounded attack 
on the President.’’ We quote further from a Washington 
dispatch of Jan. 8 to the New York ‘‘Times’’ regarding the 

Senate proceedings on that day: | 

The Senate adopted a resolution offered by Senator Carey of Wyoming, 
requiring the Secretary of Agriculture to report on the money spent in the 
corn and hog program, and another sponsored by Senator Vandenberg of 


Michigan seeking a report on the amount of processing taxes collected and 


the cost of administration.The information, it is understocd, may be used 
in attacking the farm-relief policy. 
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Another significant action on the part of the Republicans was the issu- 
ance of a pamphlet by the Republican National Committee entitled ‘‘Which 
Way?" It criticized the Administration’s monetary program and budget- 
ary plans. 

These three moves indicate, observers said, that the minority intends to 
become vigorous in reviewing the Administration’s accomplishments. 


Policy on Veterans Denounced. 

Senator Robinson of Arkansas interrupted to ask whether the speaker 
made no distinction between ordinary and emergency expenditures. 

“There was no distinction made in the last Administration in these 
expenditures,’’ the Republican replied, ‘‘but even with the distinctien, I 
insist that we are plunging into national disaster by these wasteful expendi- 
tures. 

‘‘We were informed last year that it was necessary to remove disabled 
veterans from the hospitals to balance the budget. Now we find that the 
Government was spending millions without restraint, and the lame and 
sick who fought for their country were turned into the streets so that the 
Civilian Conservation Corps camps could be kept up. Everything was 
doen for the tax dodgers and Wall Street, but nothing for the veterans.” 

Asked by Senator Logan of Kentucky what he meant by ‘‘mad spending,” 
Senator Robinson said the money expended for the 1,450 CCC camps was 
one instance of such spending. 

He said the former soldiers were deprived of hospitalization and allow- 
ances so that the boys might be taken care of, and that veterans were thrown 
out of hospitals to take care of the sick civilians. 

According to him there were 400 men from the CCC camps at Walter 
Reed Hospital and only four veterans. 


**Honest Budget’’ Defended. 

Senator Robinson of Arkansas, in replying, admitted that the fiscal 
affairs of the Nation were cause for concern. At the same time, he said 
that the Indiana Senator’s charge that President Roosevelt had not been 
frank in his budget message was ‘‘unjust and unfounded and a gratuitous 
attack upon the President.”’ 

The Democratic leader said the budget message was the most honest 
that ever was sent to Congress, and he left it to members of Congress and 
the press gallery to bear him out. 

Continuing, he said: 

“‘Compare it in general terms with those budget messages about which the 
Senator from Indiana remains silent—budget messages which claimed that 
just around the corner the budget would be balanced, that there was no 
substantial difference between expenditures and outlay, when experience 
showed that deficits were growing all the time during the Administration 
that immediately preceded the administration of President Roosevelt. 

“Instead of giving you figures to enable you to mislead the country, 
if you desire to do so; instead of causing you to represent that no deficit, no 
substantial deficit, existed, the President rather exaggerated the deficit.” 

He then went on to denounce the Indiana Senator's charges that the 
Roosevelt program was in the interest of Wall Street and opposed to the 
welfare of the farmers and the public in general. 

In its contribution to the first day’s attack upon the Administration, a 
pamphlet issued by the Republican National Committee declared that 
“Administration squandering blocks recovery and invites wild inflation.” 

The unbalancing of the budget, it asserted, ‘‘cannot but impair national 
credit,” and, if the program is carried out to the full extent, ‘‘would force 
the Administration to resort to uncontrolled inflation.” 
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Bill Extending Life of RFC for One Year Approved by 
Senate.and House Committees—Lending Power of 
Corporation Increased by $850,000,000 to $3,750,- 
000,000—Rejection of Proposal to Make Debentures 
Eligible for Rediscount with Federal Reserve 
Banks. 


On Jan. 10 approval was given by the House Banking and 





- Currency Committee to the Reconstruction Finance Corpo- 


ration bill prolonging the life of the Corporation until Feb. 1 
1935, and increasing its revolving fund by $850,000,000, 
making a total of $3,750,000,000 available for loans. The 
New York “Journal of Commerce” in indicating this in its 
Washington advices Jan. 10 added that the measure, which 
is in identically the same form as approved by the Senate 
Banking and Currency Committee on Jan. 9, was scheduled 
to be reported to the House on Jan. 12 with the likelihood 
of its passage this week. A proposal to make the bonds and 
debentures of the Corporation eligible for rediscount with 
Federal Reserve banks was rejected by the Senate Com- 
mittee on Jan. 9, and on Jan. 10 the House agreed to the 
Senate Committee’s action. The bill was drafted by the 
RFC which had proposed that the life of the Corporation be 
extended for three years, that its revolving fund be increased 
by $1,000,000,000 and that its securities be eligible for re- 
discount by the Reserve banks. The proposals were laid 
before the Congressional leaders on Jan. 9 by Jesse H. 
Jones, Chairman of the Corporation. In addition to the 
extracts given above from the Washington dispatch Jan. 10 
to the “Journal of Commerce” we also take the following 
from the same account: 
Drive Seen in House. 


A drive to broaden the provisions of the Reconstruction Finance Corpo- 
ration Act to authorize loans to small industries, meanwhile, was reported 
likely in the House despite opposition of the Administration. Chairman 
Jones of the RFC told the House Banking Committee that he regarded 
such proposal almost impracticable. 

Sponsored by the Republicans and favored by not a few Democrats, an 
amendment to this effect is expected to be offered from the floor when the 
measure is called up for consideration. It is the view of those supporting 
the proposal that small industries are especially in need of capital and have 
found it exceedingly difficult to secure loans from the banks. 

Approval of the House bill following announcement before the Committee 
by Chairman Jones that the measure as received by the Senate was not 
objectionable to President Roosevelt, although he would prefer that the 
lending powers of the Corporation be extended for three years and its 
revolving fund increased by $1,000,000 ,000. 
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Gives Rediscount Views. 

Chairman Jones said also that the Administration would not insist upon 
@ proposal that the notes and debentures of the Corporation be made 
eligible for rediscount at the Federal Reserve banks, although he declared, 
such provision would be of advantage to certain large banks which have 
accepted the debentures instead of cash when the banks sold their capital 
stock to the Corporation. 

“They would be better bonds for the bank portfolios,’ he said. ‘‘if they 
could be rediscounted at Reserve banks. 

Mr. Jones revealed that, while the rediscounting privilege was favored 
by the Board of the RFC, he personally had been opposed to the plan. 
There should not be too many agencies engaged in the financing of the 
RFC, he contended. 

“Too many cooks spoil the broth,’’ he added, ‘‘and for this reason I 


have always insisted that the Corporation’s money should come through 
the Treasury.”’ 


i 


Corporation Formed to Borrow Funds from RFC and 
Re-lend Them to Publishers. 


The following United Press account from Raleigh, N. C., 
Jan. 6 is from the New York ‘Herald Tribune”: 


A corporation to borrow funds from the Reconstruction Finance Corpora- 
tion and relend them to publishers was organized here to-day at a meeting 
attended by newspaper men from several States. It will be known as the 
Publishers’ Finance Corporation. 

Applications for loans of approximately $1,000,000 from publishers in 
North Carolina, South Carolina, Texas, Oklahoma, Arkansas, Georgia, 
Florida, and Pennsylvania already are on hand. The new corporation will 
borrow RFC funds at 4% and relend them at 6%. 

Under an RFC ruling, the good will of an established newspaper will 
be considered good collateral for the loans. The corporation, to be incor- 
porated in North Carolina, with authorization to do business in other 
States, is to be empowered to make loans to daily and weekly newspapers, 
magazines, printing concerns, newspaper syndicates, machinery manu- 
facturers, advertising agencies, book publishers and supply companies. 

Offices have been established in the ‘‘Raleigh Times’’ building, with 
John A. Park, publisher of ‘‘The Raliegh Times,’’ as General Manager. 
Mr. Park will go to Washington Monday and attempt to get prompt ac- 
tion on the application for loans already filed. Officers elected are John A. 
Park, Raleigh, President; D. H. Ramsey, Asheville, Vice-President; 
Victor Stonebanks, Raleigh, Secretary-Treasurer; directors, James P. Stone, 
Greensboro; Miss Beatrice Cobb, Morgantown, and G. G. Hazel, Bennetts- 
ville, 8. C. Two more directors are to be named later. 


a 


Joseph V. McKee Appointed Special Counsel to RFC 
in New York City —Appears at Hearing on Plea 
by Insurance Superintendent for Sale of Gulf 
States Steel Stock. 

Joseph V. McKee, Recovery party candidate for Mayor ot 
New York City at the 1933 election, has been appointed 
special counsel to the Reconstruction Finance Corporation. 
This appointment became public on Jan. 8 when Mr. McKee 
attended a hearing before Supreme Court Justice Alfred 
Frankenthaler on an application for the sale of a block of 
stock of the Globe and Rutgers Fire Insurance Co., which has 
borrowed $12,000,000 from the RFC. The New York “Times” 
of Jan. 9 reported the hearing as follows: 

The application by the Insurance Superintendent as rehabilitator of the 
Globe and Rutgers Co. was for the approval of an offer of $35 a share for 
15.909 shares of the Gulf States Stee] Co. of Birmingham, Ala., made by the 
banking firm of Field, Glore & Co. Although the stock has been selling for 
$21 in the market, the proposed sale was opposed by the directors because 
of their belief that they could obtain a higher price. 

The hearing disclosed that several large steel companies are competing for 
control of Gulf States Co. not only because it operated with a profit last 
year but because a substantial increased business is expected on account of 
the Federal power project in the Tennessee River Valley. 

John C. Farber, special counsel to Superintendent Van Schaick, said that 
his financial advisers had suggested that the offer be accepted, and said that 
it would lapse if not taken before 9:45 o’clock this morning. Alfred Jaretzki, 
counsel for the directors, said that the offer was too low in view of the 
company’s excellent position. He said that Field, Glore & Co. was acting 
for the Republic Steel Co. and that the purchase of the block would probably 
carry control of the Gulf States Co. 

Mr. Jaretzki said that the other large steel companies have been trying to 
gain control and that the stock is held so closely that not more than 200 
shares had been traded in weekly in the market. Justice Frankenthaler gave 
the attorneys a few hours to get a bid of $40 a share, but when told that it 
could not be obtained and that a bid above $35 was speculative, he signed 
the order. 

Mr. McKee, who is also general counsel to the Title Guarantee & Trust Co., 
spoke briefly at the hearing and said that he took a neutral position. He 
asked that the best interest of the company be considered. 

—_————<>—_—___ 


Massachusetts State Recovery Board Asked to Continue 
—Letter From President Roosevelt Urges Members 
to Carry On. 

The Massachusetts Sta‘e Recovery Board, which had 
expected und r the original plans to end activities the last 
day of the year wi h all industries under permanent codes, 
received a request from President Roosevelt on Dec. 23 to 
continue until State Advisory Boards, now being formed, 
are established. We quote from the Boston “Herald” of 
Dec. 24 in which it was also stated: 

The President’s letter, : ddressed to all members of the Board and received 
by Edward A. Filene, Chairman, read as follows: 

‘Some time ago I selected you as a member of one of the recovery boards, 
in which capacity you have cheerfully served without compensation in this 
great drive for national recovery and have rendered valuable service to the 


National Recovery Program, for which I wish to express to you my sincere 
appreciation. 


“To consolidate and co-ordinate the emergency activities of the Federal 
Government I have found it advisable to create the National Emergency 
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Council. This Council will have in each State a State Director, to be ad- 
vised by a State Advisory Board composed largely of the personnel of the 
State and district recovery boards. 

“With full recognition of the burden which they are called on to assume 
I ask the State and district recovery boards to continue to serve until the 
State advisory boards are established and to join with the State advisory 
boards when they are ready to function.” 


Distribution of Eggs to Needy .by Federal Surplus 
Relief Corporation. 


Distribution of surplus eggs at the rate of 30,000 dozen 
a day was scheduled to begin in New York on Jan. 9, with 
funds supplied by the Federal Surplus Relief Corporation 
to reduce agricultural surpluses and to supply food for 
the needy. From the New York “Times” of Jan. 9 we quote: 

The eggs will be handled by the distribution centers of the Department 
of Public Welfare, which has been giving relief families allotments of 
pork, beef, butter, bread and other commodities. 

, Buffalo, Syracuse, Albany, Poughkeepsie and smaller cities throughout 
Ulster, Orange and Rockland counties will also receive eggs to-day. 

By the end of the week all welfare districts in the State will be receiving 
eggs, which will be given at the rate of two dozen to each family in January. 

A total of 1,200,000 dozen eggs will be distributed by the end of the 
month, at which time it is believed the surplus will have been materially 
reduced. At that time fresh eggs begin to come on the market and re- 


duction of the surplus will be a substantial aid to prices, according to 
officials. 





a 


Reduction in Storage Holdings of Butter Through 
Federal Purchases—Report Summarizing Purchase 
Operations. 


Under date of Dec. 16 it was stated that within the 
next two weeks the Federal Government’s butter purchase 
program will have reduced the commercial holdings of butter 
in storage to within 7,000,000 pounds of the five-year 
average for Dec. 1. This was announced by Secretary 
Wallace in a report summarizing the butter purchase opera- 
tions, as follows: 


The plan involves the purchase, or commitment to purchase, a total 
of 61,071,626 pounds of butter. This buttér is for distribution through 
the Federal Surplus Relief Corporation to the needy unemployed. It 
was worked out by dairy co-operative leaders in co-operation with Secretary 
Wallace and Harry L. Hopkins, director of emergency relief. The major 
portion of the butter was bought by the Dairy Marketing Corporation, 
an industry-sponsored Corporation established under authority and super- 
vision of Secretary Wallace. 

Deducting the total Government purchases, actual or committed, the 
amount of butter left in storage to move through ordinary commercial 
channels is 77,018,374 pounds. This is only 7,000,000 pounds in excess 
of the five-year average storages recorded for Dec. 1. 

The cost of the butter purchase enterprise to date has been borne by 
the Agricultural Adjustment Administration, which has allocated $11,- 
250,000 for the purpose. The sum was advanced by the Treasury against 
the processing tax to be levied upon milk and its products early in 1934. 
The operation has been successful not only in removing nearly all of the 
abnormal part of the surplus butter from commercial channels, but also 
provides the Federal Emergency Relief Administration with butter supplies 
to feed needy persons who otherwise would have a deficiency or absence of 
butter in their diet. 

Not only butter but cheese purchases are covered in the program. Mr. 
Hopkins will in a few days call for bids on 4,500,000 pounds of cheese. 
Department of Agriculture funds to the extent of $600,000 have been 
allotted for this purchase. 

Out of the 61,000,000 pounds total of butter, 43,060,626 pounds al- 
ready has been purchased. The FSKC is in the market at present for an 
additional 3,011,000 pounds. This quantity will supply areas not nor- 
mally served through primary markets. Bids are to be opened on Dec. 28 
for an additional 15,000,000 pounds. This will make up the total of 
more than 61,000,000 pounds of butter. 

The five-year average storage as of Dec. 1 is 70,019,000 pounds. As 
of Jan. 1 the five-year average is 47,561,000 pounds. Agricultural execu- 
tives perceive further optimistic phases of the situation because of the 
approach of the season when production normally declines, consumption 
normally increases, and rising payrolls, due to increased employment, 
are certain to improve the demand. 

The agreement with co-operatives on the purchase program became 
operative Oct. 25, and purchases have been made daily since that time 
in New York and Chicago, and more recently in San Francisco, Portland 
and Seattle. 

Competitive bids for the 3,011,000 pounds will be opened at the offices 
of the FSRC next Tuesday, Dec. 19, at 3 p. m. These purchases are 
to be made in cities remote from New York, Chicago, and the West Coast 
cities where previous purchases have been made. A primary considera- 
tion has been the requirement for relief needs in the area served by each 
of these cities. 

The considerations of production, consumption, existing storage stocks, 
conditions in past years, relief requirements, and desire to obtain the 
maximum benefits for the producers from the expenditure of available 
funds, have determined the whole course of action as to butter. 

The purchase was undertaken following a commitment by co-operative 
leaders to support an effective production adjustment program. 

—_—_—_<—__—— 


Discontinuance of Purchases of Surplus Butter 
Through DMC with Funds of AAA—Action Does 
Not Affect Purchases by FSRC. 

Termination of butter buying on the primary markets of 
the country through the Dairy Marketing Corporation 
with funds supplied by the Agricultural Adjustment Ad- 
ministration was announced Dec. 15 by Secretary Henry A. 
Wallace. The announcement said: 

Notice was sent to-day to the DMC at Chicago by the Secretary of 
Agriculture that the agreement in effect with that Corporation since 
Oct. 17 1933 would be terminated at midnight Dec. 16 1933. 


This complies with the provisions of the existing agreement between 
the Secretary of Agriculture and the DMC, and concludes the series of 
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butter purchases made by the DMC for resale and distribution to the 
needy and the unemployed. 

PF. This action in no way affects butter or cheese purchases being made 
independently by the FSRC for relief purposes. It follows an announce- 
ment earlier in the day that the Government has purchased or made definite 
commitments to purchase a total of 61,071,626 pounds of butter up to 
the close of business Dec. 16. 


Financial 


te 
— 





Jerome N. Frank, General Counsel for Agricultural 
Adjustment Administration Says Present Experi- 
mentation Is Imperative Necessity—‘‘Old Dealers’’ 
Opposing Experiment Classed as ‘“‘Extreme Rad- 
icals.’’ 


An effort to preserve the profit system, by eliminating its 
worst evils and increasing its advantages to the people as a 
whole, is a major objective of the Roosevelt New Deal, 
Jerome N. Frank, General Counsel of the Agricultural 
Adjustment Administration, said in an address on Dec. 30 
at the meeting of the Association of American Law Schools 
in Chicago. The real enemies of the profit system and those 
who are making the Roosevelt Administration’s task most 
difficult, Mr. Frank said, are those who resist all attempts 
at reform and devote all their efforts to perpetuation of all 
features of the existing system, without any abatement of 
its worst evils. Mr. Frank characterized these opponents 
of reform as being, in the truest sense, the “‘radicals’’ whose 
efforts, if successful, might lead to a destruction of the present 
social order. 


In part, Mr. Frank said: 

It may be worth while to note that the experimentalist lawyers are not 
the products of any one law school. They come from Columbia, Yale, 
Harvard, and the law schools of the Middle and Far West. The ex- 
perimentalist attitude may have been fostered, in its inception, at Columbia 
and Yale, but to-day it is an attitude which has spread everywhere. It 
is part of the spirit of the times. 

I have said that these experimentalist lawyers worked admirably with the 
experimentalist economists. I might have said that they and those econ- 
omists often play interchangeable roles, the lawyers thinking in terms of 
experimental economics, the economists thinking in terms of experimental 
jurisprudence. It is perhaps because their thinking contains this experi- 
mental economic element that these lawyers are denounced as radicals. 
Of course the term radical is merely a verbal brick. In place of giving 
reasons for disagreeing with an idea, it is the habit of some people to refuse 
to make their objection explicit, but instead to try to demolish the proponent 
of the idea with an emotion-stirring epithet. 

The fact is, that if the word radical means a ruthless thoughtless destroyer 
of cherished institutions, those who pose as the enemies of the so-called 
radicals are themselves the most dangerous of radicals. They are reck- 
lessly ignoring the gravest kind of evils, which rather than the correctives 
being applied to those evils, are the real dangers to the social order. For 
if force ever undermines the present American system, it will be because of 
the stubborn and blind refusal of a few powerful beneficiaries of the old 
order to accept improvements, and of their attacks on and obstruction to 
needed revisions, of traditional business practices. Let me briefly indicate 
what I mean. 

The majority of the American people are still devoted to the profit 
system. They still believe that there is substantial worth in using the desire 
for individual profit as one of the important incentives in getting done the 
necessary work of the world. Although the profit system, as it has worked 
recently, seems to have worked poorly, most Americans believe that, 
properly controlled, it can work well. As long as the majority of the 
American people continue to cherish that system, it would be impossible, 
even if it were considered desirable, to abandon it completely in favor of 
another system. ‘To do so would be to fly in the face of our current folk- 
ways. ‘The course of the wise statesman to-day is clear, if he wishes to 
avert complete breakdown. He will seek, so far as possible, to eliminate 
the evil aspects of the profit system. He will give that system a fair trial. 

For the truth is that the profit system has not heretofore been given a 
fair trial. As I see the New Deal it is to be an elaborate series of experi- 
ments which will seek to ascertain whether a social economy can be made 
to work for human welfare by readjustments which leave the desire for 
private financial gain still operative to a considerable extent. It will 
permit the profit system to be tried, for the first time, as a consciously 
directed means of promoting the general good. 

We are to use the method of trial and error to determine whether, when 
modified so as to make it work at its best, the profit motive can or cannot 
adequately promote social well-being. It is no longer to go on uncurbed, 
anarchistically, and unguided. We are to have the opportunity to see 
whether an intelligently controlled profit economics (supplemented by 
important non-profit devices such as Public Works, Civil Works Admin- 
istration, the Federal Surplus Relief Corporation and others) can bring 
an abundant and secure life to the majority of our citizens. We have 
witnessed in the past few years how profit economics, if not intelligently 
directed, can lead to a smash-up. Our people have lost faith in the hit 
or miss way of running our industries and our agriculture. But the Old 
Dealers, in or out of politics, refuse to recognize the dangerous antagonism 
of the bulk of our people to the old ways in their undirected form. The 
Old Dealers want to restore both the evil and the good of the 1925-1929 
days. If they were successful, they would in short order destroy com- 
pletely what perhaps can be preserved of those old ways. In their indis- 
criminate reverence for the past, they are inviting chaos and perhaps violent 
destruction. 

And yet they hurl the word radical at those who are trying to find out 
whether, stripped of its worst features and intelligently revised, the tradi- 
tional economics of America can, in part, be conserved. They denounce 
those, engaged in that experiment, who would eliminate any small feature 
of the pre-existing anarchistic method of conducting industry or banking. 
They are playing the role of the Bourbons, they are fostering violent 
change, in their resistance to unavoidable modifications of institutions whose 
uncontrolled workings have produced untold miseries. and consequent 
discontent. 

I cite the following as an illustration of the extreme and absurd character 
of their opposition to changes in what they consider the sacredness of the 
old order. There is an industry the components of which have frequently 


been in the courts with respect to their alleged violations of the anti-trust 
laws. They have asked the Secretary of Agriculture to enter into an 
agreement with them which would grant them substantial exemptions from 
the rigors of the Sherman Act. 


It has been suggested that if those ex- 
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emptions are granted to that industry, thus reversing a 40-year-old govern- 
mental anti-trust policy, the Secretary should reserve the right to examine 
their books (of course, keeping confidential the information he thus ob- 
tains), since in no other way than through such access to the books can he 
accurately ascertain whether and to what extent the industry exercises 
these exemption privileges in the interest of or adversely to the farmers 
and consumers. This right to examine books has been generally asked by 
the AAA of industries seeking such exemptions, and, this right has been 
generally granted. Yet this particular industry has repudiated the sug- 
gestion that it be treated in like manner, intimating that those who ad- 
vocate such book examination are dangerous revolutionaries who are 
seeking to subvert the funamental principles on which American business 
has been conducted and threatening to overturn the profit system in toto. 
Their attitude is almost humorous when it is remembered that the Bureau 
of Internal Revenue already has complete access to their books. This 
kind of resistance to such moderate measures is indicative of the die-hard 
Bourbonism which condemns any change as dangerously destructive. For 
it indicates that there are still some rock-ribbed standpatters in this country 
who have forgotten all too soon the disastrous adventures of Insull and 
Kreuger, the closing of the banks, the shutting down of schools, the horrors 
of unemployment, the outrageous consequences of an unplanned economy 
to millions of farmers and their families. In their stupid forgetfulness, 
they urge us to go back as soon as possible to an era of drunken prosperity 
which led inevitably to this prolonged and horrible morning-after. But the 
bulk of our people are not thus forgetful. They want peaceful, tranquil, 
well-ordered lives. . . . The Old Dealers, I repeat, in their blind opposi- 
tion to the great experiment, are indeed the extreme radicals. For the 
Bourbons are always the fomentors of violent and destructive revolution. 
As aresult of an economic catastrophe, we are in the midst, then, of a 
period when experimentation is an imperative necessity. The old folk- 
ways brought us to the verge of breakdown. Those folkways need to be 
revised. And a great leader is hard at work on that job. He is trying to 
give the forgotten man a decent life, free of gnawing insecurity and with 
adequate leisure—aims made possible of achievement by the remarkable 
accomplishments of applied science in modern times. Perhaps within the 
near future these aims can be worked out. If and when they have, then 
perhaps experimentation can be diminished (although I happen to believe 
that it has a permanent value). Butin the present crisis it is indispensable. 
In that crisis, experimental jurisprudence can and should perform an im- 
portant and useful function. And, I submit, a jurisprudence which does 
not to-day, in some measure, fulfill that function is of little value. 
ee 


President Rescinds Executive Order Requiring Ap- 
proval of Budget Director for Relief Expenditures— 
Bureau Heads Had Protested that Relief Might 
Be Delayed—New Order Merely Requires Weekly 
Accounting After Funds Are Allocated. 


President Roosevelt on Jan. 6 issued an Executive Order 
which rescinded another Executive Order promulgated only 
three days earlier, placing all relief and recovery expendi- 
tures under the direct authority of Lewis W. Douglas, 
Director of the Budget. Dispatches from Washington 
said¢ hat the earlier Order was reversed following protests 
by the heads of the Administration’s emergency bureaus 
that it was contrary to the basic idea of speeding relief. 
In the original order the President had stipulated that 
all allocations of relief funds, whether by the Public Works 
Administration, the Civil Works Administration, the 
Agricultural Adjustment Administration or other similar 
organizations, be submitted in advance to Mr. Douglas 
for his approval. 

The Executive Order of Jan. 6 substituted for these 
provisions only the requirement that weekly reports be 
made on all such allocations, thus leaving to Mr. Douglas 
the responsibility of keeping them tabulated and making 
such recommendations to the President ‘‘as he deemd as- 
visable.’’ The text of the Executive Order of Jan. 6 follows: 

EXECUTIVE ORDER. 


Regulating the further allocation and obligations of emergency funds: 
paBy virtuefof the authority vested in me as President of the United 
States, it is,hereby ordered that all Executive Departments (other than 
the Treasury Department), independent establishments, agencies and 
instrumentalities of the United States, including corporations without 
capital stock “which are owned by the Government and corporations with 
capital stock of which 50% or more is owned by the Government, except 
corporations which were in existence prior to Jan. 1 1932, shall hereafter 
submit to the Director of the Budget a weekly report containing an itemized 
statement of all allocations of funds made during the preceding week 
out of any emergency appropriation or other available emergency fund 
and a weekly report containing an itemized statement of all obligations 
incurred during the preceding week for the expenditure of any emergency 
appropriation or other available emergency fund. Such reports shall 
include thefallocations of funds and the incurring of obligations through 
the issuance of certificates. 
yAThe Director of the Budget shall keep a current compilation and tabu- 
lation of the above-mentioned allocations and obligations so reported 
and from time to time make such recommendations thereon to the President 
as he,may deem advisable. 

Executive Order No. 6548 dated Jan. 3 1934, is hereby revoked and 
and rescinded. 

FRANKLIN D. ROOSEVELT. 

The White House, Jan. 6 1934. i 

A Washington dispatch of Jan. 8 to the New York ‘“‘Herald 
Tribune’ contained the following comment on the new 


Executive Order: 

The ‘new Order does not affect a companion provision of the original 
Order which authorizes the Comptroller-General to audit emergency 
expenditures ‘as of the normal operating expenditures of the Government. 
The White House said that the new Order had been read to Mr. Douglas 
in New,York over the telephone, and that he had acquiesced. 

Mr. Douglas had clashed repeatedly with the liberals of the Adminis- 
tration on the,policy of ‘‘shoveling out’’ emergency funds. Professor 
Rexford .G. Tugwell, Assistant Secretary of Agriculture, was a leader in 
the opposite school of thought. After a decisive defeat on this issue, 
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Mr. Douglas, a fellow member of the Public Works Administration Board, 
had ceased to attend the Board meetings. The order for a pre-budget and 
Post-audit, announced in the President's budget, had been regarded as 
a compromise concession to Mr. Douglas and to the conservative influence 
he reflects, to offset the ‘‘shock”’ of the projected $10,000,000,000 spending 
program for the next 18 months. 


<> 
—- 


Wholesale Food and Grocery Trade Code Operative, 
ease 13,000 Establishments and 185,000 Em- 
ployees. 


A code of fair competition for the wholesale food and 
grocery trade became effective Jan. 11, following its ap- 
proval on Jan. 5 by President Roosevelt. The code, 
which is one of those recently transferred to the National 
Recovery Administration from the Agricultural Adjustment 
Administration, will affect about 13,000 establishments 
havi.g net sales of $9,537,322,597 in 1929 and employing 
about 185,000 persons. It provides for a work week of 
44 hours, or an average reduction of 15 hours, and its 
sponsors expected that it will result in a 15% increase in 
employment. Minimum wages are fixed at $14.50 per 
week in cities of more than 500,000; $14 in those of between 
100,000 and 500,000; $13 in those between 25,000 and 
100,000 and $11 in smaller communities. President Roose- 
velt added the following clause to the code: 


The Administrator shall have power upon review to disapprove any 
act of the code authority. 





> 
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Grover A. Whalen Resigns as New York City NRA 
Administrator and as General Manager of Wana- 





maker Store—Elected Chairman of Schenley 
Affiliates, Liquor Group—wWill Retain Retail 
Code Post. 


Grover A. Whalen on Jan. 7 made public the text of a 
letter which he had sent to General Hugh S. Johnson, 
Recovery Administrator, in which he resigned his post as 
New York City National Recovery Administration Ad- 
ministrator. Mr. Whalen at the same time announced that 
he had also resigned as General Manager of John Wanamaker 
of New York and that on Jan. 15 he will become Chairman 
of the Board of the Schenley Affiliated Corporations, a group 
of distilleries, wineries and associated sales and warehouse 
organizations. Mr. Whalen said that he had designated 
Henry F. Wolff, Deputy NRA Administrator, to assume 
charge of the local NRA work until such time as General 
Johnson appoints a successor. He announced that he would 
continue his association with the New York Retail Code 
Authority, which he organized and of which he is Chairman. 
More than 60,000 merchants are under the jurisdiction of this 
Authority in its enforcement of the retail code. Mr. Whalen’s 


letter of resignation to General Johnson follows: 
Jan. 6 1934. 
General Hugh S. Johnson: 
National Recovery Administrator, Washington, D. C. 
Uy Dear General: 


On Aug. 1 1933 you appointed me Chairman of the President's Emergency 
Re-employment Committee for the City of New York. During this period 
Il have enjoyed working under your inspiring leadership and am happy to 
nave made a small contribution toward the success of the National Recovery 
Administration. You set a swift pace for the NRA throughout the country 
and we in New York have tried our hest to keep up with you. 

The NRA work in this city is thoroughly organized and the several 
compliance boards will effectively function under the President's re-employ- 
ment agreement until such time as the permanent national recovery ma- 
chinery is established 

Many pressing business obligations confront me which demand all of my 
time and attention. I feel at liberty under the circumstances, without in 
any way injuring the local administration of the NRA, to tender you my 
resignation, effective at the close of to-day, Saturday Jan. 6 1934. 

My final report as Administrator of the NRA for the City of New York 
from its inception to date will be forwarded to youshortly. I have requested 
Deputy Administrator Henry F. Wolff to carry on the responsibilitics of the 
local organization until such time as you appoint my successor. 

May IJ add that Mr. Wolff has devoted his entire time to the arduous and 
difficult work of the office of Deputy Administrator since the establishment 
of the NRA in this city and I strongly recommend to you your favorable 
consideration of his appointment as my successor pending the establishment 
of a permanent organization. 

With high persona! regards, Iam 

Very sincerely, 
GROVER A. WHALEN. 


The New York ‘“‘Times’’ of Jan. 8 added the following 
details regarding Mr. Whalen’s resignation: 

In conjunction with a statement from the Schenley Affiliated Corpora- 
tions, embracing 18 distillery, wine and food companies, announcing Mr. 
Whalen’s election as Chairman of the Board, Mr. Whalen issued a statement 
in which he said: 

“Tt is with deep regret that I leave my post as National Recovery Ad- 
ministrator for New York City. The opportunity given me by the President 
and General Johnson to co-operate in the great task of national recovery 
was one which I embraced gladly. 

**I feel confident that the NRA has laid the foundation of a new business 
structure in this country, a basis upon which we can now proceed to build 
a more solid and more equally distributed national prosperity. 

‘“The severance of my connection as General Manager of John Wanamaker 
of New York is a step which I shall take with great regret and reluctance. 
My years with that organization constitute the most happy period of my 
life. I can never repay my debt to this great institution of business, or to 
,ts President, William L. Nevin. It will always stand as one of the greatest 
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of American business edifices, and one of the bulwarks of our national 
economic life.’’ 
Takes Rosenstiel’s Office. 

The announcement of the Schenley Affiliated Corporations said that Mr. 
Whalen’s election as a member of the board and thereafter as Chairman of 
the Board of Directors occurred at a meeting last Saturday. Mr. Whalen 
was elected also a member of the Executive and Finance Committee. 
Lewis 8S. Rosenstiel resigned as Chairman of the Board and was elected 
Chairman of the Executive and Finance Committee. Harold Jacobi, 
President of the corporations, completes the Executive and Finance Com- 
mittee. 

“It is expected that Mr. Whalen’s wide experience in the fields of organiz- 
ing, merchandizing and advertising will bring to the Schenley Affiliated 
Corporations additional strength and make it the model for the industry,"’ 
the announcement said. 

The manufacturing plants of the Schenley Affiliated Corporations are 
situated in the States of New York, Pennsylvania, Kentucky, Indiana and 
Illinois. 


- 
Q- 


Identical Bids Under Steel Code Force Navy Depart- 
ment to Draw Lots in Awarding Contracts. 

Because of the stabilization of steel prices as a result of the 
code for the iron and steel industry approved by President 
Roosevelt on Aug. 19, so many identical bids on steel products 
have been submitted to the Navy Department that the 
Department has been forced to draw lots in awarding con- 
tracts, according to a Washington dispatch of Jan. 5 to the 
New York ‘“‘Times’’, which continued: 

When identical bids are submitted on iron and steel products used for 
the construction of war vessels or other navy purposes, all other elements 
of the equation being alike, the names of the bidders on a particular lot 
of steel are written on small strips of paper and encased in capsules. These 
capsules are placed in a metallic tobacco humidor. A public drawing is 
made in the presence of representatives of bidders, or others who desire to 
be present, and the contract is awarded to the bidder whose name is first 
drawn from the humidor. 

This has been done in awarding contracts for navy steel cables, shapes, 
bars, billets, plates, angle bars and other products of the industry covered 
by the iron and steel code, which is administered by the board of directors 
of the American Iron and Steel Institute. 

This is no new practice in the Navy Department in making awards 
when confronted by identical bids. It has been done for two decades, 
officers said to-day, but not with the frequency that has been employed 
since the National Recovery Administration put the steel code into effect. 

The code provides for adherence to listed prices, which under the code 
must be filed with the Secretary of the Iron and Steel Institute. The prices 
also are subject to control by the Institute’s directors, with notice of de- 
cisions of these directors to the President of the United States. 

Officers of the Bureau of Supplies and Accounts, when asked how resort 
to the laws of chance had operated in making awards under tie bids, asserted 
that it had resulted in what appeared to be a broad and equitable distribu- 
tion of awards to navy steel bidders. 

—<— 


General Johnson Approves Modification of Automobile 
Code to Permit 40-Hour Week, Increase of Five 
Hours—dAction Taken to Prevent Lay-Offs After 
Spring Production Rush. 


General Hugh S. Johnson, Recovery Administrator, on 
Jan. 8 approved a modification of the automobile code to 
permit the factories to work their employees an average of 
40 hours a week instead of the 35 hours originally specified. 
This was the first increase in working hours to be made in 
any National Recovery Administration code. The action 
was taken, General Johnson explained, in an effort to prevent 
the migration to Detroit and other automobile centers of 
large numbers of automobile workers who would be dis- 
charged after the spring period of production. The change 
was described in a special report to President Roosevelt 
which contained a table showing a marked increase in 
employment in automobile manufacturing plants. A Wash- 
ington dispatch of Jan. 8 to the New York “Times” gave 
further details as follows: 


The last complete reports from manufacturers operating under the 
code and who are members of the National Automobile Chamber of Com- 
merce showed that in September 1933 employment was 150,756, as against 
only 73,411 in September 1932 and 111,996 in September 1930. The 
following table shows the number of factory employees of the reporting 
members from 1929 to 1933 inclusive: , 








Year— September.| Year— September. 
NI castes Vesa ap sib ew Gea abn ee SG TEI as ca cc nce casncanevees 73,411 
SEES 6 ka ened ceadten dada St tea cdebdctcaenedcueeces 150,755 
etiscemewndadwnteeenacne 113,183 | 


“This table indicates,’’ the General pointed out, ‘‘that there were 77 ,345 
more workers employed in September of 1933 than in September of 1932, 
or an increase of approximately 105% and an increase of 38,760 workers 
over the same month in 1930, or an increase of approximately 34%. 

“The contemplated increase in automobile purchases in the spring 
of 1934 would , under the present average of 35 hours a week, probably 
result in again attracting a considerable number of men to Detroit and 
other automobile manufacturing centers who would be without jobs after 
the spring period of large production had passed.’’ 


——__ <> 


General Johnson Rules United States Steel Corp. 
Subsidiary Must Sign Labor Pact in Captive Mines 
Case—Union Contract is Refused After H. C. 
Frick Co. Denies Authority of National Labor 
Board—Mines Reject Roosevelt Ruling of Last 
October. 

General Hugh S. Johnson, Recovery Administrator, 
declared on Jan. 5 that the H. C. Frick Coal & Coke Co., 

subsidiary of the United States Steei Corp., must sign a 
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labor contract with John L. Lewis, International President, 
and Philip Murray, Vice-President of the United Mine 
Workers of America. The Frick Co. on the preceding day 
had denied the right of the National Labor Board to compel 
it to sign such a contract, which would involve the ‘‘check- 
off’? method of collecting union dues. A Washington 
dispatch of Jan. 4 to the New York ‘‘Times’’ outlined the 
principal features of the dispute as follows: 

As a result of the stand taken by former Governor Nathan L. Miller, 
the Steel Corp. attorney, the dispute in the ‘‘captive’’ mine case, which 
has been going on since July, again will go to President Roosevelt and 
General Johnson. 

Before handing down its decision the Labor Board will ascertain from 
the President and General Johnson their interpretation of the Presidential 
agreement of Oct. 30 1933, under which the ‘‘captive’’ miners returned 
to work. 

Mr. Miller told the Board that the Frick Co. would deal with John L. 
Lewis, President, and Philip Murray, Vice-President, of the United Mine 
Workers, but that the union men would be treated as individuals and the 
company never would make a contract with the union. Nor would the 
company arbitrate the question of union recognition, he said. 

The case came before the Labor Board to-day as a result of the failure 
of Mr. Murray and the representatives of the Frick Co. to arrive at an 
agreement after negotiations had begun and when the miners in a group 
of mines had chosen the union officials as their spokesmen for collective 
bargaining. 

Under the Presidential agreement of Oct. 30 1933, it was provided that 
those elected by the men as their agents should confer with the ‘‘captive”’ 
mine companies and that ‘if no agreement with the majority representatives 
is reached in ten days the controversy will be immediately submitted by 
both parties to the National Labor Board for decision and both parties 
agree to abide by the decision.” 

When Mr. Murray appeared before the Board to-day he explained that 
he had patiently negotiated with the agents of the Frick Co. at various 
mines and that instead of ten days these negotiations had taken many 
weeks. In the end there was disagreement, and he had therefore asked the 
Board to take cognizance of the situation in pursuance of the Presidential 
agreement. 

Mr. Murray said he appeared out of courtesy, but that there was no 
controwersy that was within the scope of the Board’s jurisdiction. 

Mr. Lewis asked Mr. Miller if he would abide by President Roosevelt's 
understanding of the Labor Board's jurisdiction under the Oct. 20 agree- 
ment. Mr. Miller said he was willing only that the Board should ask the 
President to confirm his, the lawyer's, statement that the employers had 
never consented to have the Board say with whom they should sign a 
contract. 

“General Johnson and the President will tell you that we told them from 
the start that we would not make a union contract and wouldn't arbitrat 
that question,’’ he added. ‘‘That was what we were making our whole 
fight on.”’ 
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On Jan. 8 spokesmen for ‘“‘captive’’ soft coal mines con- 
trolled by Pennsylvania steel corporations informed the 
National Labor Board that they did not accept President 
Roosevelt’s statement of Oct. 30, which was to have settled 
the dispute between the miners and their employers, as bind- 
ing on the companies. A Washington dispatch of Jan. 8 
to the New York ‘‘Times’’ added the following: 


This argument was part of the defense offered by R. G. Bostwick, 
attorney for the Weirton Coal Co., subsidiary of the Weirton Steel Corp., 
and C. B. Randall of the Inland Collieries Co. The Department of Justice 
is preparing to submit to the courts its case against the Weirton Steel Co. 
for alleged violation of the NIRA. 

Mr. Randall was asked by William Green, labor member of the Board, 
if he would be willing to have the phase of the dispute under consideration 
taken to the President, and he replied that the mine board would ‘‘naturally 
act as it sees fit.’ Asked further if he would abide by the President's 
decision, Mr. Randall replied: 

“I cannot say at this time."’ 


<i 
— 





Many Codes Transferred from AAA to NRA by Executive 
Order—-Secretary of Agriculture Retains Certain 
Powers on Trade Practices—-NRA Labor Provisions 
Unaltered in Codes Still Administered by AAA— 
Text of Order. 

A number of codes previously under the jurisdiction of the 
Agricultural Adjustment Administration were transferred 
to the National Recovery Administration under an Executive 
Order issued by President Roosevelt on Jan. 9. The order 
provided that in a number ef codes transferred to the NRA 
the Secretary of Agriculture is to retain jurisdiction over 
certain trade practices. Questions involving jurisdiction 
over any code will be settled by the NRA and the AAA, 
with the final determination by the President if the two 
recovery agencies are unable to agree. The order provides 
for further shifting of codes upon agreement between the 
heads of the two administrations. Labor provisions of all 
pacts are to be retained by the NRA codes, which remain 
under the jurisdiction of the AAA. The order lists such 
codes as follows: 


Anti cholera hog serum; cheese, corn millers, corn products: Cotton 
Exchanges—-New York and New Orleans, cotton traders, cottonseed crush- 
ing, cottonseed oil refining, egg and poultry, feed, hay and straw distri- 
butors, feed manufacturers, fruits and vegetables, fresh; grain, country 
elevators, grain exchanges; grain, flour milling; grain, terminal elevators: 
hog, exchanges, linseed oil, livestock marketing agency industry, malsters, 
oleomargarine, poultry breeders, rice, stockyard operators, sugar exchanges, 
sugar (beet) producing, sugar refining, tobacco, cigar manufacturing, 
tobacco leaf dealers; warehouse, cotton; warehouse, refrigerated; ware- 
house, rice; warehouse, tobacco; warehouse, wool and mohair; butter, 
cigarette manufacturers, ice cream, milk fluid, milk, evaporated, meat 
packers and naval stores. 
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The Secretary of Agriculture is given authority to pass 
upon the following provisions of codes transferred to the 
NRA: 


Prices of purchasers from producers and subsequent sale or disposition by 
first processors or first processed articles; brokerage fees and commission 
rates involved in purchases from producers; credits and financial charges 
with reference to agricultural products; purchasing arrangements with 
regard to agricultural commodities in their original form; marketing quotas 
in connection with purchase and subsequent sale of agricultural commodities, 
and plant capacities and (or) allocations. 


The following codes were listed under the above provisions 
of the Executive Order: 


Beans (dried) shippers, broom manufacturing, canners, feed retail, 
florists, hides and skins dealers, peanuts millers, pecan distributors, pecan 
shellers, pickle packing, popcorn manufacturing, potato chip manufacturing, 
preservers, rendering, seed producing and shippers, soy bean oil manu- 
facturing and vinegar manufacturing. 


All other codes before the AAA not covered by the restric- 
tions pertaining to the pacts listed above are to be trans- 
ferred to the NRA, without restriction. The Executive 
Order read as follows: 

By virtue of the authority vested in me by Title I of the National Indus- 
trial Recovery Act of June 16 1933 (Public No. 67, 73rd Congress), Execu- 
tive Order No. 6182 of June 26 1933 (as supplemented by Executive Order 
No. 6207 of July 21 1933, and Executive Order No. 6345 of Oct. 20 1933) 
which delegated to the Secretary of Agriculture certain of the powers 
vested in me by the aforesaid Act, is hereby amended as follows: 

All the functions and powers heretofore delegated by said Executive 
orders to the Secretary of Agriculture are hereby transferred and delegated 
to the Administrator of the NRA excepting only as follows: 

1. The functions and powers transferred and delegated in so far as they 
relate to industries, trades, or subdivisions thereof which are engaged 
principally in the handling, processing, or storing of agricultural com- 
modities, principally domestic, up to and including the point of first process- 
ing and thc subsequent sale or disposition by the first processor (hereafter 
for convenience referred to as ‘‘first processors’’), shall not, without the 
written approval of the Secretary of Agriculture, be exercised through 
the fixation or control of: 

(1) Prices in connection with the purchase of agricultural commodities 
from producers and the subsequent sale or disposition by first processors 
of the first processed articles. 

(2) Brokerage fees involved in the purchase of agricultural commodities 
from producers and the subsequent sale or disposition by first processors 
of the first processed articles. 

(3) Gredits and financial charges with reference to agricultural products. 

(4) Commission rates in connection with the purchase of agricultural 
commodities from producers and the subsequent sale or disposition by 
first processors of the first processed articles. 

(5) Purchasing arrangements with regard to agricultural commodities 
in their original form. 

(6) Marketing quotas in connection with the purchase of agricultural 
commodities from producers and the subsequent sale or disposition by 
first processors of the first processed articles. 

(7) Plant capacity and (or) its allocation. 

This limitation upon the functions and powers transferred and delegated 
is established in order that such subject matters may be dealt with by the 
Secretary of Agriculture under Section 8 (2) and (or) (3) of the Agricultural 
Adjustment Act without conflicting with the exercise of such functions 
and powers by the Administrator of the NRA. 

The industries and trades or subdivisions thereof covered by this Sec- 
tion I of this order are limited to (A) those listed in exhibit A hereto attached 
and hereby made a part hereof and (B) such other first processors as have 
not heretofore filed codes pursuant to the NIRA. 

2. The functions and powers transferred and delegated shall not include 
those relating to the following industries, trades and subdivisions thereof, 
but such functions and powers with respect thereto shall continue to be dele- 
gated to the Secretary of Agriculture pursuant to and in the manner set 
forth in executive order No. 6182, as supplemented by executive order 
No. 6207 and 6345: 

(1) Commodity exchanges; 

(2) Industries, trades and subdivisions thereof engaged principally in 
the handling, processing or storing of: 

(A) Milk and its products, but excepting packaged pasteurized, blended 
or processed cheese. 

(B) Oleomargarine and vegetable oils, but excepting soya bean oil. 

(C) Cotton and cottonseed and their products, including ginning, cotton 
seed crushing, cottonseed oil refining (excluding the manufacture of textiles 
and processing and handling subsequent thereto). 

(3) Industries, trades and subdivisions thereof engaged principally in 
handling, processing or storing up to the point of first processing and the 
subsequent sale and disposition by such processors of. 

(A) Livestock and its products. 

(B) Wheat, corn, rice and other grains, but excepting cereals, pancake 
flours, self-raising flours, cake flours and like products sold in grocery 
store sizes and grocery stcre products of corn. 

(C) Sugar and its products. 

(D) Anti-cholera hog serum and virus. 

(E) Naval stores. 

(F) Tobacco and its products. 

(4) Fresh fruits and vegetables and poultry and poultry products up to 
and including handling in wholesale markets and the subsequent sale and 
disposition by such handlers in wholesale markets. 

Provided, however, that the functions and powers referred to in this 
Section 2 shall be so exercised as to harmonize with the exercise of similar 
functions and powers with respect to other codes approved by the Adminis- 
trator of the NRA; but any functions and powers reserved to the Secretary 
of Agriculture by this Section 2 so far as related to industries, trades or 
similar subdivisions thereof which are engaged principally in the handling, 
processing, or storing of agricultural commodities up to and including the 
point of first processing and the subsequent sale or distribution by the first 
processor, shall not, unless the Secretary of Agriculture otherwise decided, 
include or affect the subject matters referred to in sub clauses (1), (2), 
(3), (4), (5), (6) or (7) of Section 1 of this order. 

3. If a question should arise as to whether or not any specific trade, 
industry or subdivision thereof is, or is not, within any of the terms of 
provisions of this order, the question shall be finally and conclusively 
determined by written agreement between the Secretary of Agriculture 
and the Administrator of the NRA: or if they do not agree, then the question 
shall be submitted to the President whose decision hereon shall be final 
and conclusive. 
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4. Any functions and powers which are hereby delegated and transferred 
to the Administration of the NRA or which have heretofore been delegated 
to the Secretary of Agriculture by the terms of this order, may, by written 
agreement between the Secretary of Agriculture and the Administrator 
of the NRA, be redelegated to the Secretary of Agriculture or be delegated 
to the Administrator of the NRA, as the case may be. 


—_—_—_———_ 


NRA Approves New Code Plan for Determining “Actual 
Overhead’’—Will Be Tested by Lumber Industry 
for 90-Day Period. 


General Hugh S. Johnson, Recovery Administrator, on 
Jan. 6 announced an innovation in code procedure by which 
“‘actual overhead’’ will be determined for inclusion in the 
retail selling price of lumber, lumber products, building 
materials and building specialties. The lumber industry 
will use the statistical methods approved by the National 
Recovery Administration for a 90-day test period. These 
methods, which were formulated as the result of a Nation- 
wide inquiry, specify that actual overhead includes two gen- 
eral items, ‘‘handling and delivery expenses,’’ and ‘‘overhead 
for selling and administration.’’ A Washington dispatch of 
Jan. 6 to the New York ‘‘Times’’ adds the following details: 

The total of overhead revealed by the National Survey for Selling and 
Administration was 33.77%. This figure includes executive salaries fixed 
at 8.99%; office wages, sales salaries and commissions, 6%, and other items 
such as rent, taxes and interest on borrowed money, Hardly a detail is 
overlooked, for selling and administration overhead also covers heat and 
light, telegraph and telephone, travel expenses, memberships and dues, 
and donations. 

Under the code the country is divided into six wage areas. General 
Johnson's order will permit the inclusion in the retail price of not to exceed 
i of the average in each area for ‘‘overhead for selling and administra- 
tion.”’ 

In the case of lumber sold by the 1,000-board feet, ‘‘handling and de- 
livery expense” is fixed at about 17.77% of the actual cost of the mer- 
chandise. This varies from $6 per 1,000 feet in the 45 and 50-cent an hour 
wage area to $4.80 in the 25 and 30-cent wage area. 

5 The base from which the costing arrangement was made was the provision 
in the code banning sales below cost, and cost was defined as including the 
actual cost of the merchandise plus actual overhead. 

General Johnson was assured that application of the cost formula now 


approved would involve no more than a 2 to 3% increase in the retail price 
to consumers. 
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List of Companies Filing Registration Statements 
— Federal Trade Commission Under Securities 
ct. 


Since our issue of a week ago (page 58) wherein we gave 
recent lists of registration statements filed with the Federal 
Trade Commission under the Securities Act, additional 
statements have been made public by the Commission. On 
Jan. 6 the latter stated that security issues for more than 
$5,000,000 of which close to $4,000,000 are for reorganization 
projects had been filed with it. Thefissues are listed as follows: 


Crowley, Milner and Co. Debenture Holders Reorganization Committee 
(2-540), Detroit, calling for deposit of 10-year 54% sinking fund deben- 
tures of which $3,261,000 are outstanding (market $905,000) in a reorga- 
nization plan for Crowley, Milner & Co., Detroit department store. Mem- 
bers of the committee are: Dr. James W. Inches, St. Clair, Michigan; and 
Howard P. Parshall, Detroit. Person authorized to receive notices is E. B. 
Schick, Assistant Treasurer, c-o Crowley, Milner & Co., Detroit. 

Dawes Gold Mines, Inc. (2-541), Lovelock, Nevada, a Nevada corporation 
owning mining property in Pershing County, Nevada, engaged in developing, 
marketing and producing from mining properties, and proposing to issue 
318,326 shares of common stock at a total aggregate price of $79,581.50. 
Among officers are: E. M. Dawes, President and J, P. Dawes, Secretary- 
Treasurer, both of Fallon, Nevada. 

Mariposa Gold Mining Co. (2-542), San Francisco, a Delaware corporation 
with mining operations in Calavares County, Calif., proposing to issue 
250,000 shares of common stock at an aggregate price of $250,000. Among 
officers are: John A. Fazzi, President, San Francisco; R. J. Morgan, Vice- 
President; and J. R. Beedle, Secretary-Treasurer, both of Berkeley, Calif. 

Neustadil Brewing Corp. (2-543), Stroudsburg, Pa., a Delaware corporation, 
brewer of beer and dealer in malt syrup, owning property in Pennsylvania, 
New York and Delaware, and proposing to issue $359,325 worth of common 
stock. Victor Neustadtl, New York City, is President, Treasurer, Execu- 
tive and Financial Officer. 

Western Dairies, Inc. (2-544), Los Angeles, calling for deposit pursuant 
to a plan of reorganization or readjustment, certain securities of Western 
Dairy Products Co., Seattle, and Western Dairy Products, Inc., Los 
Angeles, as follows: Western Dairies Products Co., 15-year 614% sinking 
fund gold debentures, principal amount of $1,700,000 at 25—market value, 
$425,000; Western Dairy Products Co., class A stock, 131,312 shares at 
34%—$410,350; Western Dairy Products, Inc., 15-year 64% sinking fund 
gold debentures, $1,866,500 principal amount at 46)44—$867,922.50; 
Western Diary Products, Inc., preference stock series A, 44,000 shares 
at 5—$220,000; Western Dairy Products, Inc., preference stock, series B, 
4,985 shares at 5—$24,925; and voting trust certificates for class B stock 
of Western Dairy Products Co., 294,478 shares at 1—$294,478 Total ag- 
gregate market value of securities: $2,242,675.50. The foregoing securities 
are to be called for deposit in a plan for reorganization or readjustment of 
Western Dairy Products Co. and Western Dairy Products, Inc. The 
committee consists of the following: 8S. H. Berch, George W. Burt and 
K. L. Carver, Los Angeles. Voting trustees for the class B stock of Western 
Dairy Products Co. are: R. E. Campbell, Seattle, and 8S. H. Berch, Los 
Angeles. 

Western Dairies, Inc. (2-545), Los Angeles, and Voting Trustees for Com- 
mon Stock of Western Dairies, Inc., c-o Chase National Bank of the City 
of New York, organized primarily to provide financial relief for the Western 
Dairy Products group consisting of Western Dairy Products Co., Seattle, 
and Western Dairy Products, Inc., Los Angeles. The holding company 
expects to acquire the outstanding securities of the two companies in ex- 
change for its own stocks. It proposes to issue preferred and common stock 
the latter to be placed in a voting trust. Preferred stock and voting trust 
certificates for its common stock will be exchanged for securities of the two 
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old companies. Preferred stock, 3,000 shares, will be issued in the amount 
of $150,000. The remainder of the shares are to be issued in exchange for 
the below listed securities for which the aggregate market values are also 
listed, as follows: 1,700,000 principal amount of Western Dairy Products 
Co. 6%% debentures due 1941 at 25—$425,000; 131,312 shares of Western 
Dairy Products Co. class A stock at 314—$410,350; 294,478 shares of West- 
ern Dairy Products Co. class B stock (voting trust certificates) at 1— 
$294,478; 1,866,500 principal amount of Western Dairy Products, Inc., 
634% debentures due 1942 at 46 !4—$867,922.50; 44,000 shares of Western 
Dairy Products, Inc., preference stock, series A at 5—$220,000; 4,985 
shares of Western Dairy Products, Inc., preference stock, series B at 5— 
$24,925. Total $2,392,675.50. Among officers are: S. H. Berch, Los 
Angeles, President; George W. Burt, Los Angeles, Vice-President; R. E. 
Campbell, Seattle, Secretary; and J. Frank Holt, Los Angeles, Treasurer. 
Voting trustees are Messrs. Berch, Campbell and Holt. 

Alaska Exploration & Mining Co., Lid., Inc. (2-546), Pullman, Wash- 
ington, an Idaho corporation, engaged in gold mining and qualified to do 
business in Idaho and Alaska on properties near Talkeetna, Alaska. Amount 
of offering is approximately 250,000 shares of class A non-assessable common 
stock and an aggregate amount of $25,000. Among officers are: George T. 
McMahon, President; J. E. McCoy, Secretary-Treasurer, both of Pullman, 
Washington; and Fred Siegel, accountant and auditor, Spokane, Washington. 

International Gold, Inc. (2-547), Pasadena, California, a Nevada cor- 
Poration, dealing and investing in securities, principally gold and other 
metal issues, proposes to offer $350,000 worth of common stock for capital 
Purposes. Among officers are: H. H. Carpenter, President; Ernest Green, 
Vice-President; and R. J. Merrick, Secretary-Treasurer, of Pasadena, Calif. 

Bear Gulch Placer Co. (2-548), Washington, D. C., a Maryland corporation 
Proposing to do placer mining. Company owns properties in Maryland 
and Montana and proposes to issue $300,000 worth of capital stock for 
the purchase of properties, equipment, and for other expenses. Among 
officers are: W. R. Allen, Washington, D. C., President; H. M. Eakin, 
McLean, Virginia, Vice-President; and S. Earl Taylor, Pasadena, Calif., 
Secretary-Treasurer. 

Stephenson Hotel Corp. (2-549), Hotel Freeport, Freeport, Illinois, proposes 
to issue first mortgage bonds outstanding in an aggregate amount of $252,- 
900, pursuant to a plan of readjustment or reorganization, the first mortgage 
bonds to be altered and new interest coupons attached to bonds issued in 
1928, reducing interest and extending time for payment of principal and 
interest. Person authorized to receive notice is Samuel M. Field, 220 
Century Building, Milwaukee, Wis. Among officers are: Samuel M. Field, 
President; Robert L. Reisinger, Treasurer; John H. Lange, Secretary, 
all of Milwaukee. 


The filing for registration, of $35,000,000 in securities 
under the Securities Act was announced by the Commission 
in a list made public Jan. 8. Among the larger issues are 
$10,000,000 filed by an investment trust, $13,000,000 in 
certificates of deposit for re-organization by a protective 
committee for preferred stockholders of a large steel car 
company, and approximately $8,000,000 in certificates of 
deposit for proposed re-organization of a utility company. 

The list was announced as follows: 


Nation-Wide Securities Co. (2-550), Baltimore, Md., and Jersey City, 
N. J., a Maryland corporation qualified to do business in Maryland, New 
Jersey and Pennsylvania, proposing to issue capital stock in the amount 
of 7,352,941 shares, representing a market value of approximately $10,- 
000,000. Amounts received upon sale of capital stock are not to be allo- 
cated to specific purposes but devoted to general corporate purposes, 
namely investment in securities as provided in the certificate of incorpora- 
tion. Principal underwriter for the issue is Calvin Bullock (a New York 
joint stock association), No. 1 Wall St., New York. Among officers are: 
Calvin Bullock, Jersey City, President; Nathaniel P. Hill, New York, 
Secretary; G. P. Parkerson, Jersey City, Treasurer; and Joseph Kinsella, 
Jersey City, Assistant Secretary-Assistant Treasurer. 

Committee for the Protection of Preferred Stockholders of Pressed Steel Car 
Co. (2-551), McKee’s Rocks, Pa., has filed for registration with the Federal 
Trade Commission under the Securities Act certificates of deposit for a 
proposed reorganization amounting to $13,601,500. The certificates are 
for that amount of 7% cumulative preferred stock. Members of the 
protective committee are: John F. Gilchrist, Dr. Max Winkler, Thomas J. 
McMahon, Charles E. Weldon and Edmund Wright, all of New York. 

Maz McGraw ana Others (2-552), Chicago, a committee calling for deposit 
of bonds, notes and stock of Central West Public Service Co., Omaha,Neb., 
as follows: First Lien collateral three-year 5% gold bonds, series C—market 
value, $455,000; three-year 7% gold notes, $15,000; 10-year convertible 
6% debentures, $28,200; preferred stock, series A, $2,925; preferred stock, 
series B, $13,295.25. ‘Total aggregate market value of the foregoing— 
$514,420.25. The issue also includes interest coupons maturing Nov. 1 
1932, May 1 1933, Nov. 1 1933 and May 1 1934, appertaining to first 
collateral 544% gold bonds, series A and B of a face value of $821,700; of 
class A stock, $2,593,522; and class B stock, $4,060,000. Total aggregate 
face value of the foregoing coupons and class A and B stock—$7 475,222. 

The committee proposes the following plan: Extension of maturity of 
series C to June 15 1948; issuance of interest scrip for interest of A, B and 
C first lien bonds; exchange of unsecured debts for new preferred stock; 
issuance of voting trust certificates to holders of first collateral lien bonds 
representing not less than 51% of new class B stock (voting); issuance to 
present unsecured debt holders of voting trust certificates representing 
not less than 26% of new B stock; exchange of present A and B preferred 
for new non-cumulative class A; and exchange of one voting trust certificate 
representing one share of new class B stock for two shares held by present 
class A holder and surrender of present class B stock. The voting trust 
agreement will run for five years. Members of the committee who are 
officers of the original issuer, are: Max McGraw, Chicago; Frank Mul- 
hollan, Omaha; and Judson Large, Chicago. 

Diversified Royalties, Lid. (2-553), Los Angeles, a California corporation 
dealing in royalty interests in oil and gas production, proposing to issue 
certificates of interest in oil royalty spread in an aggregate amount of 
$50,000. Among officers are G. F. Detrick, President and General Manager, 
and W. Solomon, Vice-President, Secretary and Treasurer, both of Los 
Angeles. 

Dodge Cork Co., Inc. (2-554), Lancaster, Pa., a Pennsylvania corporation 
making and selling cork and other closures, proposes to issue common 
stock of $125,000 for company purposes. Among officers are Arthur B. 
Dodge, Lancaster, Pa., President, and James Lee Kauffman, New York, 
Vice-President. 

J. A. Auchter, Et Al, (2-555), Milwaukee, a committee calling for deposits 
of $252,500 United States National Bank Building first mortgage 5% serial 
gold bonds, obligation of United Co. of Kenosha, Wis. (2-555). A plan 


of reorganization or readjustment is contemplated by United Co., operators 
of an office and bank building in Kenosha. 


Members of the committee are 
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J. A. Auchter, Milwaukee; R. W. Bailey, Hartford, Wis.; and D. H. 
Cooney, Sheboygan, Wis. 

Norman F. Lighthart, Et Al, (2-556), a committee calling for deposits of 
first mortgage 614% serial gold bonds secured by trust deed conveying an 
apartment building in Evanston, Ill. The issue originally was $150,000, 
which has been reduced by prepayments so that the total amount out- 
standing at present is $105,000. The original issuer is Mazareth Barsumian, 
618 Green wood Ave., Evanston, Ill., who, at the time the securities to be 
called were issued, was engaged in the business of rug cleaning. Members 
of the committee are N. F. Lighthart, Evanston; Elmer N. Galitz, Evans- 
ton, and Albert S. Long, Chicago. 

American Beverage Corp. (2-557), a holding corporation controlling three 
subsidiaries, all New York corporations, engaged in producing and bottling 
soda water, ginger ale, and soft drinks. One subsidiary, Carl H. Schultz 
Corp., is engaged in purchasing, selling and distributing beer and other 
alcoholic beverages. The holding company, incorporated under the laws 
of Delaware and authorized to do business in New Jersey, proposes to issue 
7% cumulative preferred stock in the amount of $1,000,000, consisting of 
200,000 shares. Underwriters are Edgar H. Stapper & Co., Inc., 21 West 
St., New York. Among officers are Edwin C. McCullough, President 
and Harry G. Kosch, Secretary, both of New York City. 

Bondholders’ Protective Committee for Fifth Avenue Realty Corp. (2-558), 
44 Wall St., New York, calling for deposits under a proposed plan of re- 
organization or readjustment, the issue comprising first mortgage leasehold 
6% sinking fund gold loan certificates in the amount of $1,500,000; out- 
standing $1,312,500. The original issuer, Fifth Avenue Corp., 1450 
Broadway, New York, at the time the securities to be called were issued, 
owned leasehold premises at Fifth Avenue and 36th Street. Members of 
the committee are: Paul W. Chapman; Birger L. Johnson; R. M. 8. Putnam 
and Paul W. Chapman Jr., all of New York, and E. Clarence Miller, 
Philadelphia. 

Affiliated Distributing Group, Inc. (2-559), Jersey City, a New Jersey cor- 
poration carrying on a general investment business and proposing to issue 
capital stock of corporation in the amount of $250,000. Among officers 
are: W. E. Stewart, East Orange, N. J., President; M. E. Wickham, 
Jersey City, Treasurer; and H. M. Meyer, New York City, Secretary. 


In making public the above lists the Commission said: 


In no case does the act of filing with the Commission give to a security 
the Commission’s approval or indicate that the Commission has passed 
on\the merits of the issue or that the registration statement itself is correct. 


ti 





Ruling by Federal Trade Commission as to Form of 
Prospectus to Be Used Where Shares of Same 
Type Are Being Sold under Two Effective Regis- 
tration Statements Issued under Securities Act. 

The Federal Trade Commission announced on Dee, 21 its 
adoption of a rule relating to the form of prospectus to be 
used where shares of the same type are being sold during the 
year under two effective registration statements. It was 
pointed out by the Commission that this situation may occur 
requently in regard to security registrations by investment 
trusts and may place the dealer in the awkward position of 
being unable to tell whether he is selling shares covered by 
the first or by the second registration statement. Techni- 
cally, he is required to use the prospectus relating to the par- 
ticular shares that he may be selling. 

Under such conditions the new rule permits the use of one 
prospectus built up on the latest registration statement, but 
containing also information from the earlier registration 
statement relating principally to the cost of distributing the 
earlier issue. 

The text of the new ruling follows: 


Ruling Relating to the Form of Registration Statement and Prospectus to Be 
Used for Additional Blocks of Securities Previously Registered. 

1. The registration of an additional block of a security for which a regis- 
tration statement is already in effect shall be accomplished through the 
taking effect of a separate registration statement relating to the additional 
block. 

2. When more than one registration statement becomes effective for dif- 
ferent blocks of the same security, a prospectus which, meeting the require- 
ments of the Act and the rules and regulations of the Commission, could be 
used in connection with the offer, sale, or delivery of units of that block of 
the security which is covered by the latest effective registration statement, 
will be deemed to meet the requirements of the Act and the rules and regu- 
lations of the Commission for the purpose of use in connection with the offer, 
sale, or delivery of units of blocks of the security covered by earlier effective 
registration statements, provided that: 

(a) If the statemrents used in the registration of the several blocks of 
securities were filed on Form A-1, the prospectus must, in addition, contain 
the following items of information from the registration statements covering 
the blocks earlier registered, except insofar as they are the same as the 
corresponding items in the latest registration statement, in which case that 
fact must be stated; Numbers 25, 26, 30, 31, as to principal underwriters ; 
83, 34, 35, 40, 41, 42, 43, 44, 45, and 48. 

(b) If the statements used in the registration of the several blocks of 
securities were filed on Form C-1, the prospectus must, in addition, contain 
the following items of information from the registration statements covering 
the blocks earlier registered, except insofar as they are the same as the corre- 
sponding items in the latest registration statement, in which case that fact 
must be stated: Numbers 3, 46. 

eh 


Federal Trade Commission Defines ‘‘Commission or 
Other Remuneration’’ under Securities Act. 

The Federal Trade Commission on Dee. 21 adopted two ad- 
ditional rules under the Securities Act. One is a definition 
of “commission or other remuneration” as used in Section 4 
(3) of the Act, while the other is a definition of the term 
“Commission” in Section 2 (11). In making public the rul- 
ings the Trade Commission said: 


Definition of the phrase ‘“‘commission or other remuneration” is in connec- 
tion with the section under the exempted transactions clause relating to the 
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issuance of a security of a person exchanged by it with its existing security 
holders exclusively, where no commission or remuneration is paid or given 
directly or indirectly in connection with the exchange. Definition of the 
word “‘commission” in section 2 (11) is in connection with that part of tiie 
Act relating to the definition of the term “‘underwriter.’’ 


The text of the two rules follows: 


Definition of ‘Commission or Other Remuneration’”’ in Section 4 (3) of the 
Securities Act. 

The terms ‘‘commission or other remuneration” in Section 4 (3) shall not 
include payments made by the issuer, directly or indirectly, to its security 
holders in connection with offering securities in exchange for outstanding 
securities and when such payments are part of the terms of the proposed 
exchange. . 

Definition of “Commission” in Section 2 (11) of the Securities Act. 

The term ‘‘commission’’ in Section 2 (11) shall include such remunera- 
tion, commonly kuown as a spread, as may be received by a distributor or 
dealer as a consequence of reselling securities bought from an underwriter or 
dealer at a price below the offering price of such securities, where such re- 
sales afford the distributor or dealer a margin of profit not in excess of what 
is usual and customary in such transactions. 


<i 
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Stop Orders Issued by Federal Trade Commission 
under Securities Act. 


The Federal Trade Commission announced, Dec. 23, that it 
had issued stop orders suspending the effectiveness of regis- 
tration statements filed under the Securities Act by the fol- 
lowing companies: 


Venezuela Speculations, Inc. (2-432), New York, an oil company witb 
operations in Venezuela seeking to register 25,000 shares of common stock. 

Wyoming Petroleum Corp. (2-424), Las Vegas, Nev., $100,000 in common 
stock. 

Mathieson Auto Boat Corp. (2-414), Highland Park, Mich., $100,000 pre 


ferred stock. 

Bremner Gold Mining Co. (2-396), McCarthy, Alaska, $168,000 in stock. 

Ocean Park Pier Amusement Corp. (2-338), Santa Monica, Calif., $180,000 
in stock. 

The Commission said: 

Effectiveness of these statements will be held up until such time as infor- 
mation is furnished the Commission to make the respective registrations 
complete. In the meantime, no securities are to be sold in connection with 
these issues. 

—_—-_—<_ 


NRA, in Report of First Six Months’{Activity, Claims 
Assistance to 24,000,000 Workers—Says 4,000,000 
Have Been Re-employed, While Hours Have Been 
Cut and Pay Raised for 20,000,000 Additional— 
Predicts Codification of All IndustryLsy End of 
January—Text of Survey. ho 

The first six months’ operation of the NRA has resulted 
in re-employment of 4,000,000 workers, with reduction in 
hours of work and increased basic rates of pay for at least 
five times that number in factories, stores and mines, accord- 
ing to a report issued on Dec. 31 by the NRA, covering its 
history since its origin on June 16. The report predicted 
that by the end of January practically all of American in- 
dustry will be codified under the terms of the NIRA. The 
survey mentions various evils which existed under the sys- 
tem of “rugged individualism.” Describing the elimination 
of child labor, it quotes President Roosevelt as saying that 
it was eliminated “like a flash.” Particular attention is 
devoted to the establishment of the National Labor Board 
and its work in preventing strikes and lockouts while indus- 
trial codes were being formulated. The report also describes 
the initial efforts of the Government in control of prices 
and production, and mentions the manner in which the 
population of the United States, led by 1,500,000 volunteer 
workers, co-operated in the campaign to place the nation 
under the Blue Eagle. Many industrial leaders are quoted 
as evidence of the success of the entire recovery experiment. 

The NRA report, as made public Dec. 31, reads as follows: 

The NRA enters the new year with a record of having codified a prepon- 
derance of American industry. From 18 to 20 million of the estimated total 
of 24 million workers directly affected are now working under codes fixing 
maximum work weeks, minimum rates of pay, and eliminating destructive 
trade practices. It is expected that by the end of January nearly all 
industries will have been codified. 

Thus the original plan for national industrial self-government has been 
practically achieved six months after President Roosevelt, on June 16, 
signed the NIRA. 

The first public hearing started June 27 on the first code, that of the 
cotton textile industry. Since that date codes for 181 industries, compris- 
ing all basic groups and most of their correlations, have been formally 
approved by the President and are in operation. 

While this unprecedented activity was carried on, the President, on 
July 24, invited all of the nation’s employers to sign an agreement with 
him affecting maximum hours of work and minimum hourly rates of pay. 


This so-called ‘‘blanket code’’ operated until the permanent codes could be 
drawn. 

As a result of this vast administrative process, the latest accurate reports 
show that some 4,000,000 workers have been restored to gainful employ- 
ment. The basic wage of nearly five times that numrber in factories, stores 
and mines has been raised. Coupled with drastic reductions in maximum 
work hours, this has brought about great improvement in working and 
living conditions throughout the country. 

Shortly after the laborious process of codification of individual industries 
got under way more than 7,000 local committees were formed. Utilizing the 
services of nearly 1,500,000 volunteers, the largest national campaign since 
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the World War got under way to sign up all employers under the Blue 
Eagle and enlist the support of all consumers to the President’s program. 

For the task of formulating permanent codes, National Recovery Admin- 
istrator Hugh S. Johnson assembled in Washington an administrative staff 
to expedite public hearings, at which every interest involved—management, 
labor and consumers—could be represented. 

Many related industries in wasteful competition with each other used the 
opportunity presented to come in under one code. The determination of 
industries to operate under the Blue Eagle as rapidly as possible also 
hastened the fusing process under the inducement of immunity from unfair 
and destructive trade practices. 

Dramatic achievements were disclosed when results of the operations of 
the first code were made public. Results under the cotton textile code, 
published after two months’ operation, showed payrolls doubled, the new 
rate being 40% in excess of the code minimum, a 25% reduction in the 
work week and astonishing results in plant economy. Of equal importance 
was the complete elimination of child labor in this industry, which had been 
unable, because of the chiseling minority, ever before to wipe out this 
hideous abuse. 

When reports from local and State committees revealed that more than 
90% of employers had signed up to receive the Blue Eagle or were operating 
under codes, the organization of compliance boards began. 

These boards obeyed literally the President’s injunction to use discretion 
where strict compliance would work “great and unavoidable” hardships. 
The operation of compliance boards has been salutary. Deprivation of the 
Blue Eagle has occurred only in cases of obvious violation of the President’s 
agreement. With the rapid approval of codes, industry is given means of 
policing its own recalcitrants, thus applying literally the policy of industrial 
self-government. 

Meanwhile, none of the agencies connected with NRA had been busier than 
the National Labor Board, created by the President Aug. 5, with Senator 
Robert F. Wagner as Chairman. In an incredibly short time the national 
organization was functioning to settle labor disputes growing out of the rapid 
shift to entirely new relationships between management and workers. 

Before terms of codes could be decided upon there were scores and litreally 
hundreds of strikes or threats of strikes and myriad labor troubles which 
labor leaders found themselves helpless to forestall or even dimrinish. At 
once, however, it was apparent that the initiative did not have to be taken 
by the Board: Manufacturers and labor leaders and chosen heads of groups 
at once volunteered to submit controversies. 

From this moment the board has labored unceasingly to prevent or adjust 
all manner of disagreements. More than 200 major cases have been adjusted, 
involving 400,000 employees. Seventeen regional boards have been estab- 
lished in the principal industrial centers, and the President recently issued 
an Executive order extending the life and functions of the National Board. 

Code hearings, averaging about a dozen a day, have revealed many details 
of modern American business methods, many of them destructive to business 
itself. 

Soft Coal Code. 

The story behind the soft coal code is typical of a sorely overdeveloped 
industry. Called upon by the Government, through NRA, to pay living 
wages and promised in return permission to eliminate disastrous competition 
through self-government under Federal supervision, the coal operators at 
first professed not to know how to do either without dire consequences. 

Operators who never had dealt with union labor had great difficulty in 
acquiring the custom. But employers and employees, under Government 
supervision, finally ended the struggle and at last one of the country’s sickest 
industries was ready to govern itself, with NRA as umpire. 

Steel Code. 

The steel code, signed by the President Aug. 19, became effective the same 
day and was for a three-month trial period. It increased employment by 
72,763 men, or 22%; reduced average weekly hours from 38.9 to 32, or 
18%, and increased payrolls $6,488,000, or 21%. This extraordinary im- 
provement in labor conditions was brought about in a period when operative 
capacity declined 10%. 

The report of the cotton textile industry for the fourth month of code 
operation showed employment more than doubled since July, with 10,000 
more than in’ 1926, a banner year, and the industry as a whole in the healthi- 
est financial condition of the last 10 years. One cotton mill which had lost 
$398,613 for the fiscal year ended Oct. 31 1932, reported net profits, after 
all charges, for the fiscal year ended Oct. 31 1933 of $947,272. 

Group administration under public authority, such as is embodied in its 
code, “‘will be little less than the salvation of the lumber industry,” accord- 
ing to a report of the lumber code authority to NRA after less than four 
months of operation. 

Lumber is America’s fourth largest industry. It includes 30,000 establish- 
ments in 48 States. The report shows payroll increase of $1,000,000 per 
month; a decrease of 24% in average hours worked per employee, but an 
increase of 39% in the average rate per hour and an increase of 65% in the 
average rate per hour for the lowest wage groups. 


Boot and Shoe Industry. 

The managing director of the code authority of the boot and shoe industry 
reported to NRA: 

“It is the generally accepted opinion that establishment of minimum 
wages and maximum hours tends to eliminate sweatshop conditions and 
unfair competition and works toward betterment of conditions generally in 
our industry. Already there has been notable improvement from the trade- 
regulation section of our code. 

“Through the fine co-operation we have received from NRA, we hope for 
constantly increasing benefits.” 

Automobile Code. 

The second limited code, that of the automobile manufacturing industry, 
was extended by Presidential approval from Dec. 31 1933 to Sept. 5 1934, 
at the request of the industry. Under the code, employment was increased 
25,000 and payrolls $2,000,000, or 16%. Work hours were reduced 2,000,000 
weekly, or 8%. 

In expressing satisfaction with its code, the Tanners’ Council of America 
reported an employment increase of 34% and a total payroll increase of 56%. 
Average hourly earnings increased 27.6% and average weekly hours per em- 
ployee declined 8.6%. 

These testimonials from important industries prove that spread of hours 
to care for more workers at increased pay contributed not only to better 
working and living conditions but also to increased business activity in the 
community and improvement in morals, as reflected in increased amount and 
improved quality of output. 

Child Labor. 

With the approval of the first of the 180 codes now in operation, that of 

cotton textiles, the evil of child labor went out, as the President said, ‘‘like 
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a flash.”” He called it ‘this monstrous thing which neither opinion nor law 
could reach through years of effort.” 

The cotton textile industry previously employed more than 10,000 children 
under the age of 16. The dress manufacturing industry was next to abolish 
child labor as well as “home work.” The cotton garment trade’s code was 
the third to do away with the iniquities which have been practised under 
the guise of home work. 

Absolute prohibition of the sale of machine guns and sub-machine guns 
for unauthorized use was included in the code for the small arms and ammu- 
nition industry. 

Of paramount importance in the code of the cleaning and dyeing trade is 
a provision aimed at racketeers who have resorted to violence and intimida- 
tion to maintain exorbitant prices. 

In submitting the brewery distributers’ code, the code chairman said it 
‘“‘was drafted with the confident expectation that it will break up racketeer- 
ing, price-cutting and all other unfair competitive methods.” 

The President of the American Druggists’ Syndicate, which submitted the 
retail drug code, declared that NRA ‘‘is a distinct aid to public health, inas- 
much as in recent years druggists have worked in the presence of trade evils 
which prevented them from exercising their professional status.”’ 

He asserted that the NRA code “re-establishes the druggist as a public 
health officer instead of a mere merchant and gives the public the benefit 
of his training as a pharmacist.”’ 

The code submitted by the national advertising agencies supplies a double 
check, as to national advertising in newspapers, magazines, radio, bill- 
boards, &c. It brands as ‘“‘unfair practices’’ absolutely prohibited, the ‘‘prep- 
aration or handling of advertising containing untruthful, misleading or in- 
decent statements’’ ; also ‘‘pseudo-scientific advertising, including claims in- 
sufficiently supported by accepted authority.’’ Commission splitting and 
rebating are barred. Protection of the public from exaggeration in advertis- 
ing is assured. 
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Dr. Nicholas Murray Butler of Columbia University 
Advocates Placing World Gold Supply in Keeping 
of Bank for International Settlements—Describes 
World as Bankrupt— Would Remove Trade Barriers. 


The placing of ‘‘the whole supply of monetary gold’’ in 
the keeping of the Bank for International Settlements is 
advocated by Dr. Nicholas Murray Butler, President of 
Columbia University, in a statement made public Dec. 31 
by the Carnegie Endowment for International Peace. Dr. 
Butler declared that ‘‘at the moment the world is bankrupt, 
and it appears to lack both the intelligence and the courage 


to face that fact’’ In his statement Dr. Butler said: 

If 1934 is to be a year of genuine and constructive progress toward 
prosperity and peace, public opinion infmore lands than one must act, and 
act quickly. Infalmost every country the timorous policies of governments 
lag behind the public opinion of their several peoples. 

Organized, selfish and unintelligent minorities’ are exercising an influence 
and a measure of control which, if not broken, may well prove to be dis- 
astrous to their several countries and to thefworldfat large. 

The world’s troubles are international in origin and in extent, and they 
cannot be cured with any completeness or permanence save through inter- 
national understanding and international co-operation. An_ isolated 
nation in this 20th century is a figment of an uninformed imagination, and 
the so-called arguments advanced in support of a theory of isolation are 
simply ludicrous. 

The interdependence of civilized peoples is complete, whether measured 
in terms of ideas, of scientific knowledge, of music, of art, of literature, 
or in those of agriculture, of industry, of commerce or of finance. That 
nation which confines its endeavors to solve its economic and financial 
problems to what it calls domestic policies is engaged in the uninspiring and 
hopeless task of trying to lift itself by its own bootstraps. 


World Is Bankrupt. 


At the moment, the world is bankrupt, and it appears to lack both the 
intelligence and the courage to face that fact and to put itself in the hands 
of a policy of receivership. The world has through its governments, 
National, State and local; through its banks and business enterprises, 
through its corporations and through individual citizens, borrowed some 
$300,000,000,000, by far the greater part of which is payable in gold. 

Just now there exists in the world something less than $12,000,000,000 
worth of monetary gold, chiefly gathered at two centers. Therefore, 
the world as a whole is in the position of a bank in a small country town 
which has deposits of $30,000 payable on demand and $1,150 available 
cash in its vaults. 

No such stupendous problem as this can be solved, or its solution even 
approached, by any nation acting alone. Is it not as plain as a pikestaff 
that the use of gold as a circulating medium must everywhere come to an 
end, that the whole supply of monetary gold should be placed in the keeping 
of the Bank for International Settlements at Basle, and that it should there 
be used only on the books of the Bank in settlementfof international balances 
by authority of the several governments or by that of the banks which 
speak for them? 


Would Place Gold in Bank for International Settlements. 


In other words, is it not the path of progress to put the Bank for Inter- 
national Settlements at Basle in the same relation to matters of international 
currency and finance that the Bank of England has so long occupied in 
Great Britain as to matters of national currency and finance? The Bank of 
France and the Federal Reserve banking system of the United States have 
made this relationship entirely familiar in their respective countries. 

The primitive practice of shipping bars of gold about the world from 
capital to capital at a cost measured in terms of transportation charges, 
insurance and loss of interest ought surely by this time to be abandoned. 

Dr. Butler also said: 

At a time when men everywhere are seeking to sell the products of their 
labor, of their agriculture and of their industry, they find that their govern- 
ments, largely at the behest of selfish interests or through sheer stupidity 
have erected barriers to trade which make it impossible for them on the’ one 
hand, to secure employment, or on the other, if and when employed, to 
sell the product of their labor with advantages. To lessen or even to level 
these barriers to trade and to dispossess the privileged interests which have 
so largely brought about their erection, is something which an aroused public 
opinion, and that alone. can accomplish. 

So far as the peoples of the Western world are concerned, there is no 
spirit of war abroad. Talk of war, when it exists on either side of the At- 
lantic, is almost wholly the product, direct or indirect, of the activities of 
military and naval lobbies‘at the various capitals or of the munition makers 
in different lands who see their prospect for immediate gain rapdily dis- 
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appearing. The people of France are profoundly and earnestly pacific in 
sentiment. The same is true of the people of Great Britain and of Italy. 
The people of Germany have no more real intention of going to war than have 
the people of the United States, if only because they know full well that such 
an act on their part would bring to an end, perhaps for centuries to come, 
their national existence and their world-wide national influence. 

It is so hard to get men to face realities. They adore phrases, formulas, 
parallels, precedents, and all kind and sorts of legalistic hypotheses and 
subterfuges. If the world’s public opinion shall in the year 1934 face 
realities and act accordingly, the year which opens before us will be one of 
genuine progress and men everywhere will be more fully employed, more 
prosperous, more satisfied and happier at its end than as it this day begins. 

Reporting Dr. Butler as pointing out that the present 
problems, particularly the financial ones, are by no means 
new, and as explaining that they have been met and warned 

ainst many times in history, the New York ‘Herald 
*Pribune’ further qouted him as follows: 

Cites Professor Marshall on Currency. 

“So far as currency is concerned,” he said, ‘‘this is a good time for all 
those in responsible positions to read and ponder the evidence on this sub- 
ject given on Dec. 19 1887, and Jan. 3 1888, before the Royal Commission 
on Gold and Silver, of which Lord Hershcell was Chairman, by the dis- 
tinguished economist, Professor Alfred Marshall, of the University of 
Cambridge. 

‘“Moreover, it is a matter of pride to every American that when the United 
States was in the making, our master statesman, Alexander Hamilton, 
interpreted with clarity and convincing power the precise problems which 
confront the world to-day. His classic reports on the public credit, made 
to the House of Representatives on Jan. 14 1790: on manufactures, which 
followed, on Dec. 5 1791; on public credit, sent to the Senate on Jan. 16 
and 21 1795, and his epochal letters on a national bank, which begin with 
his letter to Robert Morris in 1780, when he was but 23 years of age, and 
culminate in his epoch-making report to the House of Representatives on 
Dec. 14 1790, should be read by public men in this and every other land for 
their enlightenment and guidance in solving prolems which in Hamilton's 
time were intercolonial but which are now, in like terms, international." 
Walter C. Teagle of Standard Oil Co. Defends Company 

Union as Eliminating Industrial Conflict—Report 
to Business Advisory Council Says Employee Repre- 
sentation Is Sanctioned by NIRA—Denies Any 
Desire to End Labor Unions. 


Collective bargaining ip industry through the employee 
representation or company union plan has demonstrated its 
value as a means of eliminating industrial conflict, according 
to Walter C. Teagle, President of the Standard Oil Co. of 
New Jersey and Chairman of the Industrial Relations Com- 
mittee of the Business Advisory Council of the Department 
of Commerce, in a report to the Council made public Jan. 6. 
The company union has legal status under the National 
Industrial Recovery Act, Mr. Teagle said, adding that ‘‘the 
law itself and its official interpretations fully mention em- 

ioyee representation as a form of collective bargaining.”’ 

e quote further from his report as given, in part, in a 
Washington dispatch of Jan. 6 to the New York ‘‘Times”’: 

“The only limitation is that this method must be the free choice of the 
employees themselves, who are protected by the statute against any form 
of coercion by employers in deciding whether or not they will have collective 
bargaining, and, if so, who shall be their representatives.”’ 

NRA Ruling Is Cited. 

He supports this contention with a quotation from a joint statement 
by General Johnson, Recovery Administrator, and Donald R. Richberg, 
General Counsel, which in part declared that: 

“The law does not prohibit the existence of a local labor organization 
which may be called a company union and is composed only of the employees 
of one company. 

“But it does prohibit an employer from requiring as a condition of em- 
Ployment that any employe join a company union, and it prohibits the 
maintenance of a company union, or any other labor organization, by the 
interference, restraint or coercion of an employer.” 

While Mr. Teagle contends that the employee representation plans ‘‘are 
decidedly not anti-union in concept,” he argues for the organization of 
employees within plants on a ‘‘vertical"”’ basis, parallel with the structural 
organization of the industry as against the organization of men on a “‘hori- 
zontal” basis, divided into separate crafts. 

In this connection he asserts that a strong feature of employee repre- 


sentation is that it settles local problems ‘‘without getting involved in 
outside complications.”’ 





No Fight on Unions. 

‘““Where management is dealing with the men of its own company, 
concerning matters within their control, there is every incentive to keep 
employer-employee relations on a mutual basis of satisfaction and good- 
will,’’ he states. 

Mr. Teagle emphasizes that he does not wish to set up a case for or 
against labor unions. 
ww Thoughtful proponents of employee representation neither predict nor 
desire the destruction of the labor union movement,” he continues. “They 
concede its contribution toward improved conditions and admit its present 
usefulness in many industries. 

“They believe, however, that employee representation has been found 
to have and will have in the future special advantages where conditions are 
favorable to its proper application.” 

At the end of 1932, about 1,250,000 employees were working under the 
employee representation plan, said Mr. Teagle, referring to the National 
Conference Board's study. 

Plan Must Be Voluntary. 
aon up the features of a successful company union, the report con- 
ues: 

“The first essential to the success of any representation plan is that it 
shall be desired by and voluntarily accepted by the employees, and the 
second essential is that it shall have the unqualified support of the employer. 

“A representation plan does not turn over to employees the responsi- 
bilities of management, but it should definitely provide that such matters 
as wages, hours, working conditions and other items of mutual interest 
shall be settled by collective bargaining between management and the duly 
elected representatives of the employees concerned, the representatives 
being assured that they are absolutely free to act for the best interests of 
the employees. 

“In harmony with these primary purposes, a plan of employee repre- 
sentation sets up machinery for direct collective dealing between Mmanage- 
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ment and representatives elected by employees. Elections are con- 
ducted by the workers through secret ballot free from interference or in- 
fluence by the employer. 

‘“These elections are held at places and times convenient to the employee 
and apportionment made to give all employees and groups of employees 
adequate representation. No officials or others identified with manage- 
ment may vote for or serve as employee representatives. "The representa- 
tives must be guaranteed full protection to render conscientious service to 
their constituents. 

“The experience of companies which have operated successfully under 
employee representation for many years indicates that such a plan encour- 
ages the early settlement of disputes in the shop or department in which 
they originate. 

Appeals Are Provided. 

‘Differences that cannot be adjusted in this way are taken up in joint 
conferences of employees and representatives of the management. For 
the protection of an employee or group not satisfied with the decision of a 
joint conference or of the company executives, appeal may be had to the 
president or board of directors. In addition to appeals within the organ- 
ization, many plans provide for final settlement by arbitration. 

“A certain percentage of labor troubles has been due to disagreements 
between unions themselves as to the classification of work properly belong- 
ing toeach. Plainly, any such disputes are beyond the decision of company 
management and yet they frequently result in strikes and loss of wages to 
employees in other departments even though the management is entirely 
innocent either of provoking the trouble or championing either side after 
it has arisen. 

‘‘Herein lies one of the advantages of employee representation, in that, 
while it insures representation of all employees by their own associates, 
who understand their local craft problems, it avoids jurisdictional disputes 
between two crafts in the same organization. 

‘Unity of action in all departments is assured through conferences at 
which every employee is represented. There is no record of any case where 
representation by employees has been made use of by racketeers at the ex- 
pense either of the employees or the employer. 

‘‘Employee representation has not met with universal support. It has 
failed of adoption by many employers who regard its provisions as being too 
liberal to the workers. It has withstood even more opposition from labor 
unions which feel that it encroaches upon their prerogative to organize 
workers so that they may benefit by their combined mass strength. 

‘For the employer accustomed to ruling with an iron hand, industrial 
representation will not succeed. If he is not willing to commit himself 
to paying at least the prevailing wage for similar work in the locality, 
or if he is not prepared to be overruled on some questions that arise, or if 
he is in the least unwilling to deal frankly and openly with his workers, 
he should not adopt employee representation. If he does adopt it as a 
machine through which to take advantage of his employees, he will find 
that it will not work.” 


<>. 
— 


Annual Meeting of Canadian Bank of Commerce—Sir 
John Aird, President and S. H. Logan, General 
Manager, Outline Year’s Progress—‘‘Most Satis- 
factory Upturn in Business Since 1929,’’ Says Mr. 
Logan—Views on Central Bank for Canada. 

In his address on Jan. 9 before the annual meeting of the 
shareholders of the Canadian Bank of Commerce at Toronto, 
S. H. Logan, the General Manager, reviewed the main 
changes in the balance sheet of the bank during the last 
fiscal year, and went on to speak of the findings of the 
Royal Commission on Banking and Currency, whose report, 
he said, had given the public an instructed view of the bank- 
ing situation in Canada. Discussing the chief criticism 


made before the Commission that the banks did not lend 
freely enough, he declared that no good borrower had ever 
failed to obtain adequate banking accomodation. While 
banks were always prepared to take reasonable risks, they 
must at all times keep in mind their responsibility to their 
depositors and shareholders, and the necessity of conducting 
their business safely in accordance with sound principles. 
In following this policy be believed the banks had the sup- 
port of the great majority of the public whom they served. 
Turning to developments in Canadian industry and trade 
he said: 

The most outstanding feature of our trade during the past year was a 
sudden and widespread foreign demand for certain Canadian basic prod- 
ucts. This occurred in conjunction with an increase in the physical volume 
of world export trade, commencing in February and extending at least 
until October, beyond which there are no complete figures yet available. 
Incidentally, this was the most sustained upturn during the past four 
years, and one that owes its origin both to a quickening of world industrial 
operations, which a host of fresh political and financial disturbances could 
not check, and to a consequent decline in raw material stocks. I ask 
you to note two special points, one, how well Canada shared in the im- 
provement in world trade, and the other, the role played by the banks 
in this most striking economic development of the past year. The first 
of these is the more noteworthy, because it reflects the favour with which 
the quality of Canadian products is regarded in the international market, 
as well as the skilful management that kept our basic industries in efficient 
working condition and, therefore, immediately responsive to a revival in 
trade. A decline in grain exports from midsummer was overshadowed 
by a continuously increasing trade in cattle and bacon and by a marked 
expansion in exports of metals and wood products. 

With regard to the other special feature, as practically every foreign 
trade transaction passes through a bank we may well consider how differ- 
ent the situation would have been had our banks not been so strong and 
well equipped, as a result of many years of sound methods and the develop- 
ment of foreign connections (instituted long before the present regimes) 
to undertake the financing of this increased business. Obviously, the 
answer is that Canada would not have been able to take full advantage 
of the opportunity afforded to augment its manufacturing activities (in- 
cluding those of the lumber and pulp and paper mills) by 40%, and its 
mining operations by 25%, nor to widen the field of general employment 
so as to absorb at least 150,000 workless people. 


After this brief description of the gratifying progress made 
by some of Canada’s leading industries, Mr. Logan reviewed 
the marked progress in the mining industry during the year, 
and closed with these hopeful words: 
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We may be slow in attaining the momentum of recovery which we all 
desire, and undoubtedly we have many pressing national problems still 
to solve. But with the encouraging progress which has been made we 
can go about our task with brighter hopes and more cheerful hearts, and 
with that greater sympathy for others less fortunate than ourselves which 


has been developed by the period of adversity through which we have 
Passed 


Sir John Aird, President of the bank, stated that while 
the world as a whole resembled a laboratory for monetary 
experiments, he felt it was fitting to recall the warning of 
such authorities as the Economic Bureau of the League of 
Nations against depreciation of currencies and exchange 
instability, and he referred to the strong stand his bank 
had ‘aken against the adoption of this course as a panacea 
for the world’s ills. He went on to say: 

The crux of the money problem is not how to create more credit and 
currency, but how to find more work for that available at present. The 
difficulty could partly be solved by restoring confidence in currency units, 
which should lead in turn to investment confidence at a time when there 
is a huge industrial replacement demand, as a result of worn-out or in- 
efficient productive equipment, which waits for realization upon monetary 
stability and the prospect of a reasonable return on the outlay. 

With regard to the proposed Central Bank for Canada, 
he pointed out the limitations of its usefulness and stressed 
the facilities which the existing chartered banks had always 
extended for the development of Canadian commerce and 
industry. He said: 

The banks have fully met the legitimate bank credit requirements of 
the country. This bank opened its books to the public to show that it 
has had as many as 150,000 borrowing accounts and that 85% of these 
were for advances of $1,000 or less, and 96% of $5,000 orless. Accordingly, 
bank credit in Canada has been available over a great range of territory 
to all classes of people, particularly to the small borrower, and, I might 
add, under safer contro] than in many countries which have central banks. 

He concluded his comments on this subject, however, by 
saying that he was sure the chartered banks would earnestly 
co-operate in endeavoring to make the new system a success. 

“They have,” he added, “always wholeheartedly served 
the various governments of Canada in the administration 
of our national finances, and may be depended upon to 
assist in the future, as in the past, to the utmost of their 
abilities.” 





—< 


Annual Meeting of Stockholders of First National Bank 
of New York—President Reynolds Says Sale of 
Preferred Stock Is Not Contemplated—Undecided 
as to Deposit Insurance—Failure to Avail of Latter 
Would Necessitate Dropping of ‘‘National’” From 
Name—S. A. Fahnestock a New Director. 


The stockholders of the First National Bank of New York 
were advised by Jackson E. Reynolds, President, at the 
annual meeting on Jan. 9, that the bank has not sold, and 
does not contemplate selling any preferred stock to the 
Reconstruction Finance Corporation. In the New York 
“Times” of Jan. 10 it was added that Mr. Reynolds said the 
directors had come to no decision yet as to participation in 
the Federal Deposit Insurance plan, adding that a refusal to 
join it, under the present laws, would require leaving the 
national banking system and dropping the word ‘‘national”’ 
from the bank’s name, 

From the “Times” we also quote: 


The stockholders elected Snowden A. Fahnestock to the board of directors 
to fill the vacancy caused by the resignation of Landon K. Thorne. Mr. 
Fahnestock is a grandson of the late William Harris Fahnestock, for many 
years an associate of the late George F. Baker and the holder of a large 
block of stock. Frank Rysavy was again elected to fill temporarily a 
vacancy “‘expected to be taken by a candidate whose eligibility is now 
being passed on by the Federal Reserve Board.” 

Mr. Reynolds reported that earnings for the last year, at the lowest 
possible figure, were $10,795,000, or $107.95 a share. He added that 
apparent maximum earnings were $13,928,000, or $139.28 a share, a figure 
which includes $1,675,000 reserve for taxation set aside in advance, con- 
trary to past procedure, and $1,548,282 of net losses on bonds sold. 

Referring to the First Security Co., Mr. Reynolds said liquidation is 
proceeding, but that the final winding up of its affairs depends on the 
sale of remaining assets whose market is restricted. In this respect, he 
said, the holders of capital stock in the Bank for International Settlements 
constitutes a puzzle. He suggested that the banking laws might be altered 
to permit the sale of this stock to the First National Bank, adding that 
he did not believe that the uncalled portion of the Bank for International 
Settlements stock was likely to be called. 


<i 





Annual Meeting of Stockholders of Central Hanover 
Bank & Trust Co. of New York—G. W. Davison 
Says Bank Shares With Others Doubt Doubt as 
to Permanent Insurance—Banking Code Said to 
Have Been Imposed Upon Larger Banks By Smaller 
Institutions—Reduction in Membership of Central 
Hanover’s Board. 

George W. Davison, Chairman of the Board of Trustees 
of the Central Hanover Bank & Trust Co. of New York, 
told the shareholders at the annual meeting on Jan. 11 that 
‘‘we, like everybody else, share great doubts as to permanent 
insurance.’ He added that ‘‘we have had many suggestions 
that permanent insurance will be modified, and most bankers 
think it will be modified in such a way that it will not impose 
hardships.” 
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Mr. Davison is also reported as stating that the proposed 
banking code had been imposed on the large banks by the 
smaller ones. He is quoted as follows: 

The larger banks in New York really felt that the expense would be 
greater than anything they could hope to make out of it. There willlbe 
some banking code in which the very small depositor who uses the bank 
to do his bookkeeping is going to have to bear some of the burden of it. 

On Jan. 11 the number of trustees of the Central Hanover 
was reduced from 33 to 25 to conform with the new Banking 
Act. Multon Ferguson, Vice-President and Secretary, was 
elected a trustee temporarily to fill a vacancy caused by the 
resignation of A. L. Loomis. 

———— 


Earnings of New York Trust Co. Last Year Over $5,000,- 
000—Contribution to Federal Deposit Insurance 
Fund—Reduction in Holdings of German Credits. 

Earnings of the New York Trust Co. last year amounted 
to about $5,400,000, stockholders were informed at the 
annual meeting on Jan. 10. According to the New York 
‘‘Herald Tribune,’’ Mortimer N. Buckner, Chairman of the 
Board, said that the bank’s interest in Cuba was only 
$400,000 in Cuba Cane securities which originated in this 
city. German credits have been reduced $20,000,000 in 
three years, and at the end of the year the total was $10,- 
900,000. Ample reserves had been set up against losses, 
said Mr. Buckner. The paper quoted also said: 

Artemus L. Gates, President of New York Trust, said at the meeting 
that all securities in the company’s statement of condition were carried 
either at market or at book value, with reserves set up to take care of those 
not now carried at market. The reduction in German credits had been 
effected at a loss of about 3.88%, he said. : 

New York Trust made an initial contribution of $34,000 to the Federal 
Deposit Insurance Corporation, covering 13,000 insurable accounts ag- 
gregating $13,000,000, or about 7% of total deposits. The company 
filed with the Federal Reserve Board application for permission for directors 
affiliated with concerns doing a securities business to continue on the 
board. 

Eight New York Trust trustees were re-elected for three-year terms. 
They were Malcolm P. Aldrich, Arthur M. Anderson, Francis B. Davis, Jr., 
F. N. Hoffstot, Robert A. Lovett, Howard W. Maxwell, Grayson M.-P. 
Murphy and Louis Stewart, Sr. 

alia cae 


Bankers Trust Co. of New York Giving Full Support to 
Temporary Deposit Insurance Plan, According to 
President Colt— Permanent Insurance A “Different 
Problem’’— Earnings Last Year $10,938,330—Capital 
Notes Issued to RFC to Amount of $5,000,000— 
Gates W. McGarrah Re-Elected a Director. 

In his report submitted to the stockholders on Jan. 11 
S. Sloar Colt, President of Bankers Trust Co., stated that 
the operating earnings of the Trust company in 1933 were 
$10,938,330 from which was paid the usual dividend of $7,- 
500,000 at the rate of $3 per share. Mr. Colt also stated that 
the Trust company had issued its capital notes to the Recon- 
struction Finance Corporation in the amount of $5,000,000. 
He likewise said: 

This company has joined the temporary insurance fund as provided by 
law. This temporary plan guarantees for a period of six months the account 
of each depositor up to $2,500 and limits the assessments on operating 
banks during that period to a maximum of 1% of their respective insured 
deposits. 

We are giving full support and co-operation to this temporary insurance 
plan as an emergency measure intended to restore public confidence.Su4 

The permanent insurance plan, which is also provided for in the Banking 
Act of 1933, presents a different problem. In its present form, this plan, 
which becomes effective July 1 1934, guarantees in full all deposits up to 
$10,000, 75% of deposits from $10,000 to $50,000, and 50% of deposits 
over $50,000. The assessments on operating banks to cover losses under 
this plan are based on total deposits rather than insured deposits and are 
unlimited in amount. In other words, any bank which joins this plan 
must assume unlimited joint liability for failures of other banks in the 
United States wherever and whenever they may occur and for whatever 
reason. . 

If the permanent insurance plan is not modified, serious decision will be 
presented for determination before July 1 1934 as to the proper course 
to pursue. 

Further reference to Mr. Colt’s report will be made another 
week. Incident to the meeting it is said to have been made 
known that Gates W. MeGarrah, who retired last May as 
head of the Bank for International Settlements, had been 
elected recently a director of the Bankers Trust. 

Six directors of Bankers Trust Co. were re-elected at the 
annual meeting of the stockholders. They are Stephen 
Birch, William L. De Bost, William Ewing, Fred I. Kent, 
Daniel E. Pomeroy and Charles L. Tiffany. Pierre S. 
du Pont did not offer himself for re-election. 

——_——_—_ 

Annual Report of James H. Perkins to Stockholders 
of National City Bank of New York-—Proposed 
Changes in Capital Structure Approved—Salef of 
$50,000,000 Preferred Stock to RFC Ratified— 
New Directors Elected—-Net Earnings of Bank 
During Year $12,511,207—-City Bank Farmers 
Trust Co. to Be Continued as Separate Entity. 

The annual meeting, on Jan. 9, of the stockholders of the 
National City Bank of New York, at which important changes 
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in the capital structure of the bank were acted upon, is said 
to have brought a larger attendance than any previous meet- 
ing of the institution’s shareholders. The number present 
is said to have exceeded 500, and approximately 75% of the 
outstanding stock is reported to have been represented. An 
outline of the proposed capital readjustment was given in 
our issue of Dec. 9, page 4133. The stockholders ratified the 
proposal to sell to the Reconstruction Finance Corporation 
$50,000,000 of preferred stock of the bank; they likewise ap- 
proved the plan to reduce the common stock of the bank from 
$124,000,000 to $77,500,000. James H. Perkins, Chairman of 
the Board of Directors of the bank, presented his annual 
report at the meeting (the 122nd), and as to questions which 
were brought forward incident to the capital changes, the 
New York “Journal of Commerce” of Jan. 10 said: 


Stockholders asked whether the Government was forcing the banks to sell 
the stock, whether the bank actually needed the money and why, if it did 
not, it was agreeing to large payments on the preferred and the possible loss 
of control of the bank to the Government. Several resolutions were offered 
and voted down. 


Reasons for Plan. 


Mr. Perkins said that at first it had been his own opinion that these objec- 
tions were completely valid, but that he had subsequently changed his mind. 
He expressed the hope that with additional capital the bank would be able 
to expand its deposit business and through employment of additional deposit 
funds, increase its earnings. 

The shareholders voted for the proposal to amend the charter to provide 
for the new schenre of capitalization. One stockholder objected that the 
legal form for informing the stockholders of the proposed amendments had 
been incorrect; Mr. Perkins said that the form used had been advised and 
accepted by council. 


The New York “Herald Tribune” of Jan. 10 ‘had the follow- 
ing to say regarding the meeting: 


The chief business transacted was a vote in favor of the sale of $50,000,000 
preferred stock of the bank to the Reconstruction Finance Corporation. 
Although some opposition to this proposal developed, on the ground that 
the Federal Government might exercise too great control, holders of 
4,647,348 shares favored the sale, while 2,722 shares were voted against it. 
All directors were re-elected, and the shareholders also approved a resolution 
setting in action the machinery for adherence by the City Bank Farmers’ 
Trust Co. to the Federal Reserve System and for membership in the deposit 
insurance project. 

Mitchell Gets No Pension. 


The meeting was orderly, but some points were argued at length by various 
stockholders. Mr. Perkins was asked by one holder if any pension or sum 
of money had been paid to the “‘retiring President,’ referring to Charles E. 
Mitchell, and to this question Mr. Perkins replied: ‘‘Not one cent.” Well 
organized opposition was expressed to the proposal for the sale of preferred 
stock to the RFC, and one shareholder presented a clearly drawn resolution 
against this action. It was sidetracked, however, on Mr. Perkins’s assurance 


that all phases of the matter had been considered carefully by the directors, 
who favored the sale. 


In the “Wall Street Journal” of Jan. 10 it was noted: 


Trust for Farmers’ Trust Shares. 


A stockholder offered a resolution asking “the directors of National City 
Bank to seriously consider the advisability of dissolving the trust in which 
the City Bank Farmers’ Trust Co. stock is held and distributing the stock 
among the stockholders of the National City Bank.” 

Mr. Perkins said that he thought the National City Bank situation was 
superior to that where the trust is a separate department of the bank and 


that he would advise against a retreat from the present status. The resolu- 
tion was defeated by acclamation. 


In his annual report Mr. Perkins stated that the net earn- 
ings for the year, after provision for the customary reserves 
amounting to $1,796,108 were $12,511,207.55, or slightly in 


excess of $2 a share on the 6,200,000 shares outstanding. He 
added: 


Dividends paid during the year amounted to $4,650,000, of which 
$3,100,000 was paid by the bank and $1,550,000 by affiliates, the City Bank 
Farmers’ Trust Co. contributing $550,000 and the City Company of New 
York, Inc., $1,000,000. In addition to these disbursements to shareholders, 
a reserve of $1,550,000 to cover the dividend for the last quarter of 1933 
at the rate of 25c. a share has been provided out of the year’s earnings. 
These things have been done notwithstanding low deposits, decreased activity, 
and unprecedentedly low interest rates. 


With reference to the deposits, Mr. Perkins said: 

The acute condition which existed during February and March and the 
subsequent increase in business activity have been reflected in the average 
gross deposits of the bank, which decreased from about $1,261,000,000 for 
the week ending Feb. 18 to about $967,000,000 for the week ending March 25. 
From that point to the end of the year the deposits have increased about 
$150,000,000 to about $1,117,000,000, a recovery of more than half of the 
decrease. This increase has taken place in spite of the fact that the Banking 
Act of 1933 forbade payment of interest on demand deposits, and it is 
interesting to note that whereas in the second half of the year 1933 the net 
deposits of all other member banks of the New York Clearing House decreased 
5.03%. The National City Bank’s net deposits increased 2.11%. 


Mr. Perkins made the statement that “the systems em- 
ployed in the operation of the bank have been carefully re- 
viewed, with resulting simplification and economy and, I 
believe, increased efficiency. The expenses have been re- 
duced in the amount of more than $1,500,000. Executive 
salaries have been cut and no management fund or other 


extra compensation plan has been in effect for over three 
years.” 
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In part, we quote further from Mr. Perkins’s report, as 
follows: 


On becoming Chairman of the Board, I felt that it was wise to set up 
additional reserves, and on my recommendation the Board voted to add 
$30,000,000 to reserve for contingencies and to cut the dividend from the 
annual rate of $2 a share to $1 a share. Since then I have devoted a very 
large part of my time to a study of the assets of the bank. This study has 
been made in co-operation with a special Committee of the Board of Direc- 
tors and with the held of the current examinations of the bank by the office 
of the Comptroller of the Currency and the New York Clearing House. As a 
result of that study, $10,000,000 was taken from surplus and put into 
reserves on Sept. 30, and there was evolved the plan which is being submitted 
at this meeting. The plan contemplates the issuance of $50,000,000 of new 
preferred stock, the reduction of common capital from $124,000,000 to $77,- 
500,000 by reducing the par value of common shares, and readjusting surplus 
and undivided profits and reserves so that surplus will be $30,000,000, undi- 
vided profits about $5,000,000, and unallocated reserves about $40,000,000. 

When the plan is put into effect the write-downs which we will have made 
and reserves applicable to the loans and discounts and to other assets of the 
bank which we will have set up will exceed the amounts suggested by the 
National Bank Examiner and the Committee of the Board of Directors, and 
in addition there will be approximately the $40,000,000 of unallocated 
reserves referred to. 

As you know, part of the plan contemplates the sale of 2,500,000 shares 
of 5% cumulative preferred stock of $20 par to the Reconstruction Finance 
Corporation, subject to the right of the present shareholders to subscribe 
thereto. There are many reasons why this should be done. In the first place, 
the deposits of the bank are growing, and it is my belief that they will 
continue to grow. It is important to have a strong base of capital to support 
these deposits. In the second place, it obviates the issuance of common stock, 
which I feel would be unfair to a great many of the shareholders, in view 
of the fact that many of them would not be in position to subscribe for their 
proportion of the new stock, and their inability to do so would thereby lessen 
their proportionate interest in the bank’s assets. In the third place, it enables 
us to set up large reserves, and the availability of current earnings for divi- 
dends on common stock will be strongly protected by the existence of these 
reserves. In the fourth place, the preferred stock may be retired all or in 
part from earnings or recoveries or release of reserves. Finally, it is in 
line with the movement to strengthen the capital structure of the banks of 
the country, as suggested by the President of the United States. ° 

The surplus account stands at $30,000,000, which shows a reduction of 
$46,000,000 from last year-end; $26,000,000 of this amount was transferred 
to reserves in March; $10,000,000 in September, and $10,000,000 at the 
year-end in anticipation of the adoption of the plan. 

Undivided profits at the end of last year stood at $5,454,097.44. Net 
earnings for 1933 were $12,511,207.55. Transfers from undivided profits 
to reserves during the year amounted to $7,997,892.85. Dividends paid by 
the bank amounted to $3,100,000, and there was reserved for dividends on 
the common stock $1,550,000. After these transactions and various minor 
adjustments there renmrains a balance of $5,087,505.94 to the credit of undi- 
vided profits account as shown in the statement before you. 


Earnings for the year were affected by the lack of borrowing demand, as 
already mentioned, by the reduction in funds available for investment due 
to the decrease in deposits, and by the lower rate of return upon the bank’s 
earning assets, the average rate of return for 1933 being 0.54% less than 
for 1932. 

Under the item of reserves the various amounts stand at practically the 
same figure as at the last year-end except the reserve for contingencies, which 
then stood at $26,800,650.33. 

During the year reserve for contingencies was increased by the transfers 
from surplus and from undivided profits already mentioned. In the course 
of the year’s business and at the year-end part of this reserve was applied. 
The balance of about $40,000,000 does not appear in the statement before 
you, because it constitutes the unallocated reserves referred to, which were 
deducted from the totals of loans and discounts and bonds and securities, 
reducing those accounts to the figures shown before they: were brought into 
the statement. Another way of stating it is that when the plan has been 
carried out the assets of the bank will have been written down approximately 
to the figures shown in the statement before you, which are considered con- 
servative, and unallocated or free reserves of approximately $40,000,000 
not shown in the statement will have been provided. This method of handling 
reserves of this chav*cter is one which has been followed by the great 
European banks. 

At this point is is perhaps appropriate for me to mention a fact which 
my correspondence shows is often misunderstood by shareholders, namely, 
that the drastic writing down of assets and accounts beyond what may appear 
at the moment to be necessary and the provision of unallocated reserves takes 
nothing from the shareholders unless actual losses are subsequently realized, 
because the assets written down and the assets in which such reserves are 
invested remain with the bank, and all subsequent recoveries from the assets 
written down inure to it. Such action is the part of prudence and con- 
servatism by a bank which must keep its demand deposits in mind, and over 
the course of years should increase the value of the shareholders’ invest- 
a ee 
Deposits of $1,117,159,220.52 show a decrease of about $182,000,000 from 
last year-end. These deposits represent the balances of more than 700,000 
depositors, of whom about 570,000 depositors have thrift accounts amounting 
to $125,000,000. Foreign branch deposits at the year-end aggregate approxi- 
mately $203,000,000. 

The total capital funds, as shown in the statements before you, of the 
bank and the City Bank Farmers’ Trust Co. aggregate $184,335,657.53. 
This represents a book value in excess of $21 per share of common stock of 
the bank. In addition, the common shareholders have an interest in the 
City Company of New York, Inc., the statement of which shows a net worth 
of over $15,000,000. . . . 

The City Bank Farmers’ Trust Co. has done a smaller business than last 
year. The Corporate Trust Department, which normally is the best earning 
part of the institution, has had very little new business in the way of corpo- 
rate mortgages because corporate financing has been almost at a standstill. 
The amount of new transfer and registrar business has also declined. The 
new personal trust business, although somewhat less than last year, has, all 
things considered, been gratifying. In spite of the handicap of the times, 
the trust company ends the year with an earned profit of $1,011,238.30. In 
its statement accompanying this report all Government bonds are taken at 
par or cost, if the latter is lower than par; other bonds at market, and all 
other assets are conservatively appraised. The operating expenses of the 
trust company have been cut, its organization improved and methods simpli- 
fied, so that I feel it is better equipped now than ever before to effectively 
handle the business that is put in its charge. 
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The year 1933 has been one of great difficulty to the securities business, 
and therefore to the City Company of New York, Inc. (formerly the National 
City Co.). However, the company continued to be a large distributor of 
Federal, State and municipal bonds. Its business is now substantially con- 
fined to selling bonds to banks, to institutions and to large investors both 
here and in Europe. During the year the permanent personnel of the organ- 
ization was substantially reduced. Salaries of senior officers were cut and 
no management fund has been in effect. The operating budget is now at 
the rate of about $2,500,000 a year as compared with $3,634,180.46 in 1933 
and $4,615,725.20 in 1932. 

Gross income for the year was $5,450,766.43, including $3,179,318.91 
profit on the sale of a part of its investment portfolio at prices higher than 
the market values at the previous year-end. The net earnings for the year 
amounted to $1,555,291.58 before surplus adjustments. On Oct. 2 the com- 
pany paid a cash dividend of $1,000,000, which has been received by the 
shareholders of the National City Bank. 

In the balance sheet of the company as of Dec. 30 1933, copy of which is 
submitted herewith, marketable securities are carried at market or less, and 
securities which do not have a ready market are carried at conservative or 
nominal values. After the resulting surplus adjustments and the setting up 
of reserves, surplus and undivided profits were reduced to $4,421,989.95 and 
capital stock remains unchanged at $11,000,000. 

You have been asked to sign a consent to an amendment of the trust 
agreement under which the stock of the City Company of New York, Inc., is 
held for the benefit of the shareholders of the bank, to give the trustees the 
authority to do what may be desirable and necessary to comply with the 
Banking Act of 1933, and at the same time to protect the interests of the 
shareholders. In any event, separation of control of the security business 
by the shareholders of the bank must be accomplished by June 16 1934, the 
date set by the Banking Act of 1933. In anticipation, the name of the com- 
pany was changed from the National City Co. to the City Company of New 
York, Inc. ; its offices were moved away from the bank, and no officer or 
director of the company is an officer or director of the bank or of the trust 
company. 

During the year the number of our shareholders increased to a total of 
90,637. They live in every State in the Union and in many foreign countries, 
and the average holding is less than 70 shares. 


<i 
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Annual Meeting of Stockholders of Corn Exchange 
Bank Trust Co.—Chase Corp. a Holder ot Stock 
of Corn Exchange—Letter Reports Revision ot 
Holdings—Preferred and Common Stocks Virtually 
Eliminated—Foreign Bonds Reduced—President 
Frew Opposed to Code Increasing Service Charges— 
Corn Exchange Seeks Retention of Robert and 
Philip Lehman on Board. 


Earnings of the Corn Exchange Bank Trust Co. of New 
York in 1933 amounted to $2,744,743 before reserves and 
chargeoffs to cover estim1ted depreciation or losses on assets, 
Walter E. Frew, Chairman of the board, told the stockholders 
of[the trust company at their annual meetirg on Jar. 9, 
according to the New York ‘‘Journal of Commerce’’, which 
states that Mr. Frew noted that out of this amount $2,437,- 
500 had been paid in dividends and that $70,000 had been 
spent for new fixtures and for a modern vault. From the 
same paper we quote: 

In response to a question by a stockholder, Mr. Frew said that he is 
opposed to the proposed code of banking practice which sharply increases 
services charges on small checking accounts. He pointed out, however, 
that the code would serve to increase the earnings of the Bank. His 
estimate was that on the basis of these charges earnings for the year from 
this source would amount to $750,000 against the present $300,000. 

At the meeting of the Chase National Bank stockholders it had been 
revealed for the first time that the Chase corporation holds 77,010 shares 
of Corn Exchange stock at $3,195,915. Mr. Frew told stockholders that 


the Chase held Corn Exchange stock to an amount not exceeding 20% of 
the total amount outstanding. 


Mr. Frew said that the National City is not a holder of Corn Exchange 
stock. Asked whether there is, as rumored, a block of stock overhanging 
the market, the Chairman said that he understood that there had been such 
a block held by an investment trust but that it had been disposed of. 

According to the New York ‘“‘Times’’ of Jan. 10 the Corn 
Exchange Bank Trust Co. has filed applications with the 
Federal Reserve System for authority to retain Robert 
Lehman and Philip Lehman of the form of Lehman Brothers 
as directors of the institution, but has submitted only general 
information with repsect to three members of the New York 
Stock Exchange who are members of its board. The ‘““Times’’ 
added: 

These are Richard Whitney of Richard Whitney & Co., who is President 
of the Exchange; Warren B. Nash of De Coppet & Doremus, Treasurer of 
the Exchange, and Robert A. Drysdale of Drysdale & Co. Complete 
applications for these directors was not filed, it was said, because of un- 
certainty that the provisions of the Banking Act applied to brokers. 

No changes in directors were made at the annual meetings yesterday of 
the Corn Exchange Bank Trust Co. Eighty-six per cent of the stock was 
represented. 

It was noted in the same paper (Jan. 9) that Corn Ex- 


change, pursuing the policy which it began a year ago, pub- 









lished on Jan. 8 a complete list of its investments as of Jan. 1.: 


We also quote from the ““Times”’ as follows: 


The Corn Exchange continues to be unique in giving complete publicity 
to its portfolio, although other banks have given an increasing amount of 
information to shareholders and the public in the last year. 

The most important changes disclosed by the current list, as compared 
with the first one issued, that for Feb. 1 1933, is the virtual elimination of 
holdings of preferred and common stocks and foreign bonds and a sub- 
stantial increase in holdings of U. 8. Government securities. 

Numerous substitutions have been made in the Bank’s portfolios of 
State and municipal bonds, railroad bonds, public utility bonds and indus- 
trial bonds, but the majority of issues in these groupings continues un- 
changed. 
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Realty Appraised Recently. 


In a foreword to the report, Walter E. Frew, Chairman of the Bank, 
and Dunham B. Sherer, President, stated that the real estate owned by the 
trust company had been appraised last month by well known licensed 
real estate brokers and was carried on the books at these appraised values. 

The statement of the Bank shows banking buildings carried at $13,606,415 
and other real estate at $2,048,041. This compares with the statement for 
Feb. 1 1933, which reported ‘‘banking houses and lots’’ at $15,291,263 and 
other real estate at $1,409,361. 

The executives reported that all U. S. Government securities were carried 
on the books at par, as were all State and municipal securities due within 
five years. All other securities, it was stated, have been reduced to market 
value as of Dec. 31 last. In addition to the appraisal of real estate, the 
Bank has had the properties on which it holds first mortgages appraised 
with ‘‘satisfactory results."" A reserve of $650,000 has been set up against 
these mortgages. 

The Bank has reduced its stock holdings to 2,499 shares of the Discount 
Corp. of New York, 400 shares of the Guaranty Trust Co., 100 shares of the 
Bank for International Sttlements and 10,000 shares of United Corp., pre- 
ferred, all of which had been held last year. 


Stocks Eliminated in Year. 


The stocks eliminated are: Preferred, 350 shares Johns-Manville Corp.; 
2,100 shares New York, New Haven & Hartford RR. Co.; 1,095 shares of 
Standard Gas & Electric Co.; 7% common: 4,200 shares Allied Chemical & 
Dye Corp.; 1,000 Bond & Mortgage Guarantee Co.; 400 Consolidated Gas 
Co.;]8,000 General Motors Corp.; 3,500 Glen Allen Coal Co.; 4,100 Great 
Northern Ry. Co.; 1,172 International Elevating Co.; 5,000 Kennecott 
Copper Co.; 5,000 New York Central RR. Co.; 2,300 New York, New Haven 
& Hartford RR. Co.; 3,500 Northern Pacific Ry. Co.; 5,000 Public Service 
Corp. of New Jersey; 5,000 Standard Brands; 1,000 Title Guarantee & 
Trust Co., and 19,000 United Corp. The Bank has also omitted from its 
list this year holdongs of 27,000 shares of the Federal Reserve Bank of 
New York and 9,990 shares of the Corn Exchange Safe Deposit Co., but it 
is taken for granted that these are still held by it. 

Changes in the forein bond list are equally sweeping. The current 
holdings consist of $52,800 of Republic of Cuba Sugar Stabilization 5s 
of 1940, a reduction of $5,000 from last year, $100,000 Republic of Uruguay 
8s of 1946 and $250,000 Republic of Uruguay 6s of 1960. Both the Uru- 
guayan issues are unchanged. 

The present forein bond protfolio has a par value of $402,800, carried at a 
market value of $163,425, compared with $2,740,300 par value of foreign 
bonds last year, carried at $2,302,370. 


Holdings of Federal Bonds. 

The Corn Exchange reports holdings of $92,338,500 of U. 8S. Government 
securities this year, compared with $68,074,700 last year. Last year the 
holdings were carried at $68,946,077 on the books, reflecting market 
appreciation, whereas this year they are carried at par. 
> Railroad bonds held this year total $6,756,000 par value, carried at 
$3,976,521, compared with $7,879,000 par value last year, carried at 
$7,341,855. The wide drop in the value at which the railroad holdings 
are carried reflects the new policy of carrying such securities at market 
value, Last year the policy was to reduce all bonds in default to $1, but 
not to carry bonds which still paid interest at market. 

Holdings of public utility bonds have been reduced from $4,018,000 par 
value last year to $3,672,814 par value this year. Such holdings were 
carried on the books last year at $3,859,476, compared with $2,753,623 


this year. 
—_—— <i - 


Winthrop W. Aldrich Elected Chairman of the Board 
of Directors of Chase National Bank—H. Donald 
Campbell Becomes President—Other Changes in 
Official Staff and in Directorate. 


At a meeting of the board of directors of the Chase National 
Bank of New York on Jan. 10, Winthrop W. Aldrich, who 
had been Chairman of the Governing Board and President 
during the past year, was elected Chairman of the board of 
directors. H. Donald Campbell was elected President. 
Mr. Campbell had been a Vice-President of the bank since 
the Chase-Equitable merger in June 1930. He was for six 
years senior Vice-President of the Seaboard National Bank 
and became Executive Vice-President of the Equitable 
Trust Co. after the Seaboard-Equitable merger in 1929. 

Charles S. McCain retired on Jan. 10 as chairman of the 
bank’s board of directors to become President of the United 
Light & Power Co. John McHugh retired as Chairman of 
the Executive Committee, but announced that he will 
continue as Chairman of the Discount Corporation. The 
proposed withdrawal of Messrs. McHugh and McCain was 
noted in our issue of Jan. 6, page 76. 

In addition to the election of Mr. Aldrich as Chairman of 
the board of directors and Mr. Campbell as President of the 
Chase National Bank at the meeting of the directors on 
Jan. 10, announcement was made of the following appoint- 
ments in the official staff of the bank: 


William H. Moorhead, heretofore a Vice-President, was named Vice» 
President and Cashier. 

William P. Holly, who has been Vice-President and Cashier, continues 
as Vice-President. 

Five officers who has been Second Vice-Presidents were appointed Vice- 
Presidents, as follows: 

Vincent L. Banker Thomas B. Nichols 

Albert J. Egger Louis S. Rosenthall 

John E. Bastedo and Ransom H. Skeen, formerly Assistant Cashiers, 
were appointed Second Vice-Presidents. 

A. 8. Gambee, William C. Kunz and Edwin R. Williams were appointed 
Assistant Cashiers. 

Other appointments are as follows: 

Harry P. Hillen, Assistant Manager Foreign Dept. 

James M. Kirkwood, Manager London Branches. 

Jacob N. Wartenweiler, Manager London Branches. 

Joseph M. Walsh, Assistant Manager Garfield Branch. 
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Herbert I. Wood, Assistant Manager 149th Street Branch. 


Financial 


George F. Sloan, Assistant Trust Officer. 

Harold N. Davies, Assistant Manager Credit Department. 

In accordance with a provision of the Banking Act of 1933, 
shareholders of the Chase National Bank at their annual 
meeting on Jan. 9 voted to reduce the membership of the 
board from 36 to 25 directors. The Banking Act requires 
that bank boards be reduced to a maximum of 25 members 
not later than June 16 1934. Under the Chase charter, the 
shareholders at their annual meeting must fix the number of 
directors and that number can be changed during the year 
thereafter only at a special meeting of shareholders. Ac- 
cordingly action was taken Jan. 9. 

The limitation of number imposed by law, together with 
the provision of the Act that at least three-fourths of the 
directors shall reside in the State where the main office of 
the bank is located or within a 50-mile radius therefrom, 
made it necessary that several directors of long and valued 
service to the bank retire from the board. 

In reducing the membership of the board of the Chase 
National from 36 to 25, he stockholders elected 2 new direc- 
tors; 12 of the old directors failed of re-election. 

The new directors elected are H. Donald Campbell, who 
was elected President of the bank on Jan. 10, and John A. 
Brown, Chairman of the Executive Committee of the Socony- 
Vacuum Corp. The 12 who are no longer members of the 
board are Charles 8S. McCain, John McHugh, Henry W. 
Cannon, a former President of the bank; Ralph C. Holmes, 
Albert G. Milbank, Jeremiah Milbank, George M. Moffett, 
Samuel F. Pryor, Ferdinand W. Roebling Jr., Charles M. 
Achwab, George P. Whaley and Henry Rogers Winthrop. 

The directors of the bank elected by the shareholders on 
Jan. 9, in conformity with legal requirements, are: 


Winthrop W. Aldrich Thomas M. Debevoise 
H. Donald Campbell Franklin D’Olier 
Vincent Astor Frederick H. Ecker 
Gordon Auchincloss Edward H. R. Green 
Earl D. Babst Henry O. Havemeyer 
Howard Bayne Arthur G. Hoffman 
John A. Brown L. F. Loree 

Francis H. Brownell Thomas N. McCarter 
Newcomb Carlton Thomas I. Parkinson 
Walter S. Carpenter Jr. Andrew W. Robertson 
Malcolm G. Chace Robert C. Stanley 
Edward J. Cornish Cornelius Vanderbilt 
Bertram Cutler 


At the annual meeting of the Chase Corporation (formerly 
Chase Securities Corp.) on Jan. 9, the following board of 
directors was elected: 


Winthrop W. Aldrich 
H. Donald Campbell 
Robert L. Clarkson 
Bertram Cutler 
Henry Hargreaves 


Earle G. Hines 
Karl A. Pathen 
Carl J. Schmidlapp 
Frederick P. Small 
Robert J. Whitfield 

John R. Macomber, Charles S. McCain, John McHugh 
and Reeve Schley were not re-elected, while the new addi- 
tions to the Chase Corporation board were Messrs. Campbell, 
Hargreaves, Hines, Panthen and Whitfield. 


<p. 
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Annual Report of Winthrop W. Aldrich to Stock- 
holders of Chase National Bank—Net Earnings 
Over $25,000,000 in 1933—Details of Plans Incident 
to Issuance of Preferred Stock—Reduction in 
German Short-Term Commitments—Cuban Gov- 
ernment Financing—Elihu Root Jr. Named to 
Investigate Claims in Behalf of Bank Incident to 
Disclosures at Senate Inquiry. 


The appointment by the board of directors of the Chase 
National Bank of New York “of a special committee of 
directors to consider such matters as may have been dis- 
closed or touched upon at the recent hearings with reference 
to the bank and ‘its affairs before the sub-committee of the 
Committee on Banking and Currency of the United States 
Senate, with authority to select, employ and consult with 
special counsel concerning such of these matters as may be 
considered to furnish grounds for a claim or claims in favor 
of the bank and to commission such counsel fully to investi- 
gate them” is announced by Winthrop W. Aldrich, Chairman 
of the Governing Board, and President of the bank. The 
announcement was contained in the annual report of Mr. 
Aldrich, presented to the stockholders at the annual meeting 
on Jan. 9. Mr. Aldrich further announced: 


This committee has retained Elihu Root Jr. Mr. Root has had no Previous 
professional relation with the bank or its officers. He has been charged by 
this Committee with the duty of making a thorough study of these matters 
and reporting on them as promptly as is consistent with thoroughness in 


view of the complexity of the questions involved. He is now actively 
engaged upon this work. 





In indicating that the announcement caused a sensation 
among shareholders and brought from the floor the sugges- 
tion that Samuel Seabury be retained by the bank to conduct 
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the investigation or that a Committee of prominent persons 
not connected with the bank take up the task, the New York 
“Times” of Jan. 10 added in part: 


In reply to these proposals, Mr. Aldrich revealed that the directors had 
considered retaining Mr. Seabury, but had decided in favor of Mr. Root 
because of the latter’s experience in financial matters. He agreed, however, 
to have the board consider the matter again and declared that it was ‘‘con- 
ceivable”’ that the directors might decide to retain Mr. Seabury. 

Ex-Officials Not Mentioned. 

In announcing the move, Mr. Aldrich did not specifically mention former 
officials of the bank as being those against whom claims were being con- 
sidered, but that was made clear by the discussion from the floor. The 
project was disclosed in the course of a detailed report by Mr. Aldrich on 
the affairs of the bank. . . . 

The stockholder who suggested that Mr. Seabury be retained as counsel 
explained that he did not wish to say anything derogatory of Mr. Root, 
but that ‘in view of the seriousness of some of those revelations, and in 
view of the fact that the bank may have good claims against the former 
Chairman of the board, and in view of that fact that actions have been 
instituted now to recover, it seems to me that it is for the best interests 
of the stockholders as a whole and for the bank that counsel of the character, 
integrity and the ability to investigate, like Judge Samuel Seabury, should 
be retained by the special committee in order to go into these matters.”” 


Thinks No Investigator Needed. 

In explaining why Mr. Root had been selected, Mr. Aldrich said he had 
not regarded the lawyer for the Committee as primarily an investigator. 

“I thought the investigation had been very thoroughly done by Mr. 
Pecora,’’ he remarked, ‘‘and I think it is a question of protecting the legal 
rights of the institution under the circumstances that have been disclosed 
by Mr. Pecora’s investigation.”’ 

“This employment of Mr. Root,’’ he continued later in the discussion, 
“is to determine whether the board of directors, on behalf of the bank, 
should themselves commence such action, which would, of course, preclude 
the pending action to the extent that they are the same. 

‘But I should say that every conceivable allegation as to negligence or 
misfeasance that any lawyer could think of had already been made in the 
suits that have been commenced; so that I do not think that you need fear 
that anything will be overlooked.”’ 

A motion to direct the board of the bank to retain Mr. Seabury was 
ruled out of order by Mr. Aldrich, although he volunteered to consider 
the suggestion. He added: 

‘‘We have already retained Mr. Root, and I consider him to be, perhaps, 
the best qualified man I know to pass on these particular questions. But 
I am delighted to get any expression of opinion on it.”’ 


In his report to the shareholders, President Aldrich stated 
that the net earnings of the bank for the year 1933 amounted 
to somewhat over $25,000,000. The report commented at 
length to the proposal of the bank—heretofore noted in these 
columns—to sell $50,000,000 of preferred stock to the 
Reconstruction Finance Corporation. Among other things 
dealt with in the report were the German short-term credit 
commitments held by the bank, which President Aldrich 
said, have been reduced by nearly 50% during the year; 
the Cuban Government financing was also referred to in the 
report, in which also the operations of the bank’s affiliates 
were indicated. 

As bearing on the proposed issuance of preferred stock we 
quote the following from the “Times” of Jan. 10: 


Federal Aid Welcomed. 

During a discussion from the floor it was suggested by a shareholder 
that the bank’s officials had been placed in a difficult position due to the 
insistence of the President upon sale of preferred stock to the RFC. This 
shareholder proposed to the stockholders that they consider relieving the 
officers of this predicament by failing to ratify the proposed sale of preferred 
stock when it came up. 

In response, Mr. Aldrich explained that the advantage was not all 
on the side of the Government. He pointed out that if business revived 
it would be possible to use the additional capital profitably and that without 
the capital to be supplied by the RFC it would have been impossible to make 
the write-downs contemplated without reducing the surplus of the bank 
and thus jeopardizing the common stock dividends. 

As it was, he said, he thought the current dividend could be maintained, 
although he added that, if this turned out not to be the case, he hoped the 
forecast would not ‘‘be held against him.’’ 


President Aldrich made the statement at the outset of 
his report that: 


The year just passed stands alone as the most critical year in American 
banking history. The year started with a gradually intensifying crisis 
which culminated in the nation-wide banking holiday. During that period 
the New York banks were called upon to provide funds in increasing amounts 
for the relief of their correspondents in the interior. By reason of its very 
extensive relationships with out-of-town banks the Chase National Bank 
was able during the crisis to be of immense service to its correspondents, 
and so to the country as a whole. 


Mr. Aldrich observed that “it has been customary for 
some years to utilize the opportunity afforded by the annual 
meeting to review the economic history of the year.” He 
added, “‘since there are important questions of bank policy 
to be discussed in this report, I shall not undertake at this 
time to make such a general review.” 

From his report we quote in part as follows: 

PROPOSED ISSUE OF PREFERRED STOCK. 

The first subject which I desire to treat with some detail is the proposal 
which has already been announced and will be presented for action at a 
meeting of the shareholders in February that the Chase National Bank 
shall sell to the RFC, subject to first being offered to its own shareholders 
$50,000,000 of preferred stock. 

The President of the United States has for several months past urged 
upon all the banks of the country, whether large or small, to supplement 


their existing capital funds with additional cash to be supplied by theJRFC. 
In this move the President evidently had two primary ends in view, namely: 
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first, to afford greater protection to bank depositors; and second, to increase 
the ability of the banks to furnish credits for reviving commerce, trade and 
agriculture. 

Public comment has been inclined to give greater emphasis to the first 
of these objectives. It is probably true that almost every bank in the coun- 
try—or in the world, for that matter—has suffered large losses during the 
past four years. It is not true, however, that almost every bank in the coun- 
try requires additional funds in order adequately to protect its depositors. 
The Chase National Bank certainly has no need of additional capital funds 
for that purpose. It has, of course, had heavy losses and depreciation; 
against such losses and depreciation reserves have from time to time been 
set up, amounting in the aggregate to a very large sum. 

It has been urged, however, that the strongest of banks avail themselves 
of the opportunity to obtain additional capital from the RFC in order 
that no possible question could arise in the case of any individual bank 
if it took advantage of this resource. Furthermore, even if new funds are 
not required by the stronger banks for the greater protection of depositors, 
and even if at this particular moment no profitable use can be made of 
additional capital funds, yet with reviving business this additional capital 
will equip even the strongest banks more effectively and profitably to meet 
the credit needs of the country in the anticipated era of business recovery. 

Accordingly, as a matter of general policy, and from the point of view 
of being able to provide maximum credit facilities to finance expanding 
business, the board of directors of the Chase National Bank has, after 
careful deliberation, determined to recommend to the shareholders of the 
bank that the opportunity to obtain capital funds from the RFC should 
be accepted. A special meeting of the shareholders will, therefore, be called 
shortly to vote upon a plan which the board of directors has approved and 
will recommend, the salient: features of which are outlined below. 


New Capital Funds. 


The plan calls for an issue of $50,000,000 of preferred stock carrying a 
5% cumulative dividend. Such preferred stock will be of a par value of 
$20 per share, thus involving an issue of 2,500,000 shares of such stock. 
This stock will be first offered for subscription to the present shareholders 
of the bank. That portion of the stock for which the shareholders do not 
subscribe will be taken by the RFC. In other words, the RFC will under- 
write, without underwriter’s fee or commission, this increase of the bank's 
capital funds. In addition, the RFC agrees, as to any of the preferred stock 
acquired and held by it which is retired within three y2ars, that it will remit 
to the bank from the dividends paid by the bank a sum equal to 1% per 
annum upon the stock so retired. This would result in such funds furnished 
by the RFC costing the bank 4% per annum. 

The RFC has no authority to purchase capital notes of the bank as it 
has in the case of State banks and trust companies in this community. 
The only form, therefore, in which additional capital can be subscribed 
by the RFC is through the purchase of preferred stock. 


Voting Rights of the New Stock. 

The voting rights of the preferred stock will be substantially as follows! 
The number of shares of common stock outstanding will remain as hereto- 
fore, namely, 7,400,000 shares, and the number of shares of preferred stock 
outstanding will consist of 2,500,000 shares of a par value of $20 each. 
Generally speaking, the holders of preferred stock will be entitled to vote 
upon all matters upon which the holders of common stock may vote. Except 
under certain contingencies to be mentioned hereafter, each share of common 
stock has equal voting rights with each share of preferred stock. 

Under the provisions for the cumulative voting of the stock of National 
banks contained in the Banking Act of 1933, the holders of preferred stock 
will have the same rights to cumulate their votes for directors as the holders 
of common stock. On certain matters voting by classes is required; in 
certain events the holders of preferred stock as a class obtain double voting 
rights; and in certain other events they obtain special voting rights. These 
events will be fully set out in the proposed amendments to the Articles of 
Association to be submitted to the shareholders’ meeting. Essentially, 
these double or special voting rights would arise only in case default takes 
Place in the payment of any two semi-annual dividends, or if default takes 
place in providing from earnings a retirement fund for the preferred stock 
of not less than $2,500,000 per annum commencing Jan. 1 1936, or if and 
when the capital stock of the bank should become impaired. 


Reduction of Common Capital Stock. 

The board of directors will recommend the reduction in the common 
capital stock of the bank from $148,000,000 to $100,270,000 and the accom- 
plishment of such reduction not by reducing the number of shares of common 
stock outstanding, but by reducing the par value of each such share from 
$20 a share to $13.55 a share. In consequence of this reduction in the com- 
mon capital of the bank, with current earnings approximating the present 
current earnings of the bank it is felt that there will be little likelihood of 
any contingency arising where the holders of the preferred stock would 
obtain the double or special voting rights referred to. 

By such a reduction in the common capital in the amount of $47,730,000, 
the bank is placed in that much stronger position not only to pay the 
dividends upon the preferred stock and to provide the minimum retirement 
fund for such stock, but also to pay dividends upon the common stock. 


Results of the Re-adjusted Capitalization. 


The amount of $47,730,000 thus released through the reduction in the 
common capital stock is to be applied, in accordance with the requirements 
of the Comptroller of the Currency and the Federal Reserve Board, to the 
charging-off or writing-down of certain specific assets of the bank without 
distributing them or their proceeds to the shareholders. These assets will 
remain the property of the bank. Heretofore large unallocated reserves 
have been established against these and other items, and the gross amounts 
of certain asset classifications on the published balance sheet of the bank 
have been reduced accordingly. Through specific write-downs and charge- 
offs, a portion of these unallocated reserves will be released, and it will be 
possible to restore to the published balance sheet a sum of approximately 
$14,000,000, to be carried as a reserve for contingencies. 

The results of the re-adjustments upon the capital structure of the bank 
will be substantially as follows: 


a lets Reet Elie Fae Se ne ae ae ee ne ae a me ae $50,000 ,000 
errr Ee laine ae 100,270,000 
ee SS EE IS ae RINE 50,000,000 
Undivided profits (approximately) -._._..------------------ 9,000 ,000 

$209 270,000 


In addition reserves for contingencies will be shown at approximately 
$14,000,000, without allowing for the then existing balance in this account. 


Preferred Stock Requirements. 

It will require $2,500,000 to pay the dividends upon the preferred stock 
at the rate of 5% per annum. As preferred stock is retired this requirement 
will of course decrease. To provide a preferred stock retirement fund of 
5% per annum will require another $2,500,000. This retirement fund must 
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be provided from earnings, so that although it is in reality an addition to 
the common shareholders’ interest in the bank, it is proper in this respect 
to look upon it as a charge against earnings. As against these requirements 
the bank will have $50,000,000 additional capital funds from which to realize 
earnings. 

Use of the New Funds. 


At the present time and under present conditions the bank is not in a posi- 
tion to find sufficiently liquid and profitable use for its capital funds to earn 
as much as 5% per annum thereon. Upon this new $50,000,000, 2% % will 
be assured for the present at least by the purchase by the bank of RFC 
short-term notes bearing that rate of interest and guaranteed by the United 
States Government. Whenever it becomes profitable to do so these notes 
can be sold and the proceeds devoted to other uses. Until that time comes, 
the cost to the bank represented by the difference between 24% and 5% 
(or 4% on preferred stock retired in three years) is, in the judgment of the 
board of directors, compensated for by the potential advantage to the bank 
and to the holders of common stock in having these additional capital funds. 

Any shareholder who believes that this preferred stock offers favorable 
terms for investment will have the opportunity to subscribe. 


Current Earnings. 


The net earnings of the bank for the year 1933, after taxes but before 
charge-offs and reserves, have amounted to somewhat over $25,000,000. 
Assuming that not more than 2% % or $1,125,000 is realized annually upon 
the additional $50,000,000 of capital funds, it will require $3,875,000 
(successively decreasing in amount as preferred stock is retired) of annual 
earnings from all other sources to pay the preferred dividends upon the 
preferred stock at the maximum rate and to provide an annual retirement 
fund of $2,500,000. 

A continuance of the earnings of the bank at anywhere near the rate of 
earnings for 1933 will provide ample margin not only for fulfilling the re- 
quirements for the service of the preferred stock but for paying dividends 
upon the common stock and for retiring the preferred stock at a rate in excess 
of the minimum of $2,500,000 a year. As has already been noted, the reduc- 
tion of the common capital by $47,730,000 will greatly help to maintain 
for the payment of dividends the integrity of current earnings against 
inroads from losses and abnormal depreciation of assets. 


Protection of Rights of Present Shareholders. 

One of the important considerations entering into the creation and sale 
of this issue of preferred stock is whether the vesting of voting rights in such 
preferred stock to the extent provided in the proposed amendments to the 
Articles of Association is entirely fair to the holders of common stock. 
In this connection it should be emphasized that each holder of common 
stock has a first and complete right to preserve wholly or in part his present 
voting position by subscribing for his pro-rata share of the issue of this 
preferred stock. But if the holders of common stock do not exercise this 
privilege, it is believed that the voting rights to be vested in the preferred 
stock are no greater than an outside purchaser of such preferred stock, 
alert to protect his investment, may reasonably require. 

It is, therefore, the belief of the board of directors that this proposed 
recapitalization provides the bank with additional capital funds on fair 
terms and places the bank’s assets on a conservative basis from which 
substantial increases may reasonably be expected. 

Appropriate agreement has accordingly been made with the RFC and 
necessary approval obtained from the Comptroller of the Currency and the 
Federal Reserve Board. There will shortly be mailed to all shareholders 
notice of the proposed meeting, which notice will contain a full description 
of this program, including the detailed terms and provisions governing the 
proposed preferred stock. 


CHANGES EFFECTED. 

The foregoing paragraphs have shown the various adjustments which 
it is planned shall be made after acceptance by the shareholders of the 
proposal to issue preferred stock. Inasmuch as these adjustments have not 
yet taken place, the usual statement of condition as of December 30 has 
not taken them into account. It will be illuminating, however, to note 
the changes which. would appear on that statement of condition if the 
adjustments had in fact already been made in the amounts now contemplated. 

On the resources side of the statement there would appear an additional 
item entitled RFC notes—$50,000,000, or such smaller sum as equals 
the amount of preferred stock not subscribed for by shareholders. The 
amounts now listed for various loan and investment items would be reduced 
in aggregate by $33,730,000. It is of course impossible to forecast at this 
time how this sum would be distributed among the several items. The 
total figure for resources would be increased from $1,715,188,302.66 to 
$1,731,458,302.66. 

On the liabilities side of the statement the item showing capital of 
$148,000,000 would be altered so as to show preferred stock of $50,000,000 
and common stock of $100,270,000. The reserve for contingencies would 
be increased from $2,891,168.61 to $16,891,168.61. The total figure for 
liabilities including capital funds would become $1,731,458,302.66. 


CURRENT POSITION, 

The statement of condition as of Dec. 30 1933 is printed in the middle 
pages of this report. 

In order to provide for revaluation in the bank’s loans and investments 
the board of directors during the year directed certain charge-offs and addi- 
tions to reserve accounts. On May 24 the board authorized a reduction 
in the surplus of the bank from $100,000,000 to $50,000,000. The net 
amounts charged off or placed in reserve accounts during the year were 
$78,696,971. These amounts were derived as follows: 


a ee i Oe I et VEE: eae RE pa ee ie eA $50,000 ,000 


ee ne banhaewecnane ae 13,828,094 
es Se ne ne na twhenen se baw ab oawmame es 1,942,712 
From reserve for contingencies. _.._._.-._.._--.------------ 12,926,165 

$78,696,971 


Important recoveries may be expected from the foregoing. 

The effect upon the capital structure of the bank appears in the following 
table which compares the position on Dec. 30 1933 with that at the close 
of the preceding year, and of course does not take into account the further 
changes resulting from the sale of preferred stock: 


Dec. 31°32. Dec. 30°33. 


$ 3 
Ca ie oe 6 oe Finsanksennr dau ewenseoeuaen 148,000,000 148,000,000 
og EE EEE OE CCC EE EL TEL HOE Te 100,000,000 50,000,000 
os ee ee ee 11,130,611 9,187,899 





259,130,611 207,187,899 
INCOME AND EXPENSES. 


Net earnings for the year, after taxes but before allowance for reserves 
and charge-offs, were $25,298,094. As already indicated, $13,828,094 
from earnings was employed for the purpose of making charge-offs and addi- 
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tions to reserves. The remainder, $11,470,000, was distributed as dividends 
on the 7,400,000 shares outstanding. A dividend for the first quarter of 
50 cents a share. was declared; thereafter, for the three succeeding quarters, 
the rate was 35 cents a share, making $1.55 a share for the year. 

The exceptionally low rates for money prevailing during most of the 
year together with the very moderate demands for credit reduced the gross 
earnings of the bank from the level of the preceding year. Reduced income 
was in part offset by the prohibition against the payment of interest on de- 
mand deposits since June 16 under the Banking Act of 1933, and the 
exercise of numerous economies in operation. 


SHAREHOLDERS. 


There has been a continuing and almost unbroken increase in the list 
of shareholders of the bank since the consolidation with the Equitable 
Trust Co. and the Inter-State Trust Co. in 1930. At the close of that year 
the bank had 68,000 shareholders. At the close of 1931 there were 76,000. 
A year later there were 83,000, and at the close of 1933 the number exceeded 
90,000. The average holding of Chase stock on July 1 1930, immediately 
after the Chase-Equitable-Interstate merger, was 112.1 shares. It is now 
82.2 shares. 

GERMANY. 

The extension of short-term credits for the financing of commerce of 
foreign countries, such as Germany, is a recognized commercial banking 
operation which this institution has carried on for many years. Throughout 
1933 Germany continued to pay interest in foreign exchange regularly on 
the short-term debt covered under the Standstill Agreement, the German 
Government and the Reichsbank having recognized that the short-term 
credit provided by foreign banks forms an essential basis for the maintenance 
of import and export trade. 

The total of German short-term credit commitments held by the bank 
has been reduced by nearly 50% during the year. The record of reduction 
during the past three years in German commitments of every kind held by 
the bank and its branches appears in the following table, which shows 
the amount held at the close of each year: 


PU 6 cone dudvnddvdasseasenadsnsksccnscesbdbsesesscence $115,980,378 
BUEN oo eb en scdiosisanencadserscsdideccsudisrdavecwabes 71,127,981 
BOON 6 6b oe Wd os ses dansecnadnsdcdedechensdedsassuacadassne 67,184,530 
RUCK on ho odds SOREERWHE EEA HWE Ss KOSHEEEA SHEE ER NKEn Cee 34,949,331 


The reductions were made at an average discount of slightly over 6%. 
The aggregate of the discount was considerably less than the interest and 
commissions earned during the period on the total of the bank’s German 
commitments. 

The short-term credits which remain on the books of the bank, constituting 
more than 99% of its total German commitments, fall into the following 
classes: 

Credits extended to the German and Bavarian Governments and 


to Government-owned enterprises. ........-..------------ 33% 
Credits guaranteed by the Gold Discount Bank (an affiliate 
of the Reichsbank), about one-quarter of which has special 
security pledged against them_..._...-..---------------- 11% 
Credits secured by merchandise under control of the bank's 
correspondents in Germany. ..................---------- 11% 
Credits carrying the unconditional joint obligation of German 
banks and commercial concerns, and in addition are secured 
Se RE Oe Ge DOs nc oh nwcchncwavdt tina eanbckseeencons 28% 
Credits extended to German banks with the joint obligation 
of a commercial concern, but without pledged security - --~--- 12% 
Credits extended to German commercial concerns with pledged 
CIEE i. ccnnaccuascaewawann einen nak eontem ina ieve diem 2% 
Credits extended to German banks or industrial concerns, with- 
SE Se 5 bc bab ced dee ens sous decease wu wesccasa 3% 
100% 


CUBAN GOVERNMENT FINANCING, 

Action by the Grau San Martin Government prior to December 31 in 
deferring the payment of interest then due on the Cuban Public Works 
debt makes it important to state the extent of the bank’s present participa- 
tion in Cuban Public Works obligations. The immediate effect of the default 
Was to postpone the payment of interest due to the bank on that date 
for its own account as follows 
On the bank’s participation of $9,666,666.65 in a $20,000,000 

I Cas a ela ees nn ee ait haba aaa a $265,833.33 
On the bank’s holdings of $3,187,000 of Public Works 54% 


bonds due 1945 out of $40,000,000 outstanding. _._.-.----- 87 ,642.50 
On the bank’s holdings of $482,718.47 of Public Works 544% 
serial certificates due June 30 1933, out of $867,000 outstand. 13,274.76 


$366 ,750.59 

The total of the foregoing items of principal amounting to a face value 

of $13,336,385 constitutes the entire holding of the bank in the principal 
of the Cuban Public Works debt. 


In announcing the deferment of interest, the Grau San Martin Govern- 
ment explained that it was not repudiating the debt but questioned its legal- 
ity. The bank, in its capacity both as a creditor in its own interest and as 
trustee or paying agent in the interest of all holders or participants in the 
obligations named above, immediately represented to the existing Govern- 
ment that the legality of these issues was not open to question. It pointed 
out that the agreements securing the obligations were executed and the 
obligations themselves were issued in full conformity with the Cuban 
Constitution, and under the advice of leading Cuban and American counsel, 
are the legal and valid obligations of the Republic of Cuba in all respects; 
that the proposition that their legality is open to question because they were 
contracted under a preceding administration cannot be accepted; that the 
proceeds of the Public Works serial certificates, in exchange for which and 
for the refunding of which the $40,000,000 of Public Works bonds were 
issued, and the proceeds of the $20,000,000 bank credit were paid out by 
the bank directly to contractors for public works constructed by them and 
accepted by the Cuban Government, on the faith of certificates signed by 
the Secretary of Public Works and countersigned by the Secretary of the 
Treasury; and that the improvements represented by these payments are 
now being utilized by the Cuban people. 

The credit of Cuba heretofore has stood second to none in Latin America. 
Since its establishment as a nation the Republic of Cuba has not failed until 
now to meet, when due, interest on any foreign issue publicly held. The 
Government which succeeded the Machado administration last August 
recognized the Public Works financing, and it is hoped, in the interest 
both of Cuba, and her American creditors that the record heretofore main- 
tained will not remain long interrupted. 


FOX FILM—GENERAL THEATRES EQUIPMENT. 


During the year substantial headway has been made in protecting and 
improving the interest of the bank in the Fox Film Corp., General Theatres 
Equipment, Inc., and associated enterprises. 
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The Fox Film Corp., with the co-operation of the bank and other large 
creditors, has been reconstructed and recapitalized, and new shares have 
been issued in lieu of most of its debt, thereby avoiding receivership or 
bankruptcy. Large going-concern values have been preserved which 
otherwise would in all probability have been much reduced. We are advised 
that the Fox Film Corp. is at present operating profitably. 

The principal subsidiary theatre corporations of the Wesco Corp. went 
into bankruptcy early last year. Progress has been made in re-arranging 
their affairs, and it is hoped that within a reasonable time it will be possible 
to reorganize them upon a sound basis. 

General Theatres Equipment, Inc., which went into receivership in 1932, 
is still under the administration of the court. The reconstruction of Fox 
Film Corp., however, has in large measure cleared the way for a reorganiza- 
tion of General Theatres Equipment, Inc., and it is hoped that it will be 
possible in the near future to effect a reorganization. 

The defaulted two-year secured gold notes of the Film Securities Corp., 
of which the bank held $5,003,000, have been foreclosed, and the bank 
has already received its pro-rata share of the Loew's, Inc., stock, which 
was the principal collateral securing the notes. 


THE CHASE CORPORATION. 


At a meeting held on May 16 1933 the shareholders of Chase Securities 
Corp. adopted, by a large majority, the following proposals recommended 
in my letter to shareholders of April 5 1933: 

1. The amendment of the certificate of incorporation to provide that the 
corporation should not engage in the business of publicly selling or dis- 
tributing securities. 

2. The change of name of the corporation by eliminating the word 
‘*securities’’ therefrom. 

3. The reduction of the number of directors from 30 to 10. 

4. The reduction of the par value of each of the shares of capital stock 
from $5 to $1, thereby reducing the amount of capital stock from $37 ,000,000 
to $7,400,000; and 

5. The liquidation of the business of Chase Harris Forbes companies 
and the sale or liquidation of its underlying companies. 

The first four proposals, which related directly to Chase Securities Corp., 
were immediately put into effect, and the corporation, under its new name, 
the Chase Corp., became simply a holding and liquidation corporation. 

The fifth proposal, which related to the Chase Harris Forbes organization, 
has been advanced as rapidly as a prudent and orderly liquidation would 
permit. Chase Harris Forbes Cos., the holding corporation for the group, 
has been dissolved and liquidated; the Montreal and Paris subsidiaries have 
been dissolved and liquidated, and the stock of the London subsidiary has 
been sold, as has been also the greater part of the assets of the Harris Forbes 
Trust Co. of Boston. The liquidation of Chase Harris Forbes Corp. (New 
York) and Chase Harris Forbes Corp. (Massachusetts), the two principal 
operating companies, has progressed to a point where, with the exception 
of investments in sundry securities carried at approximately $300,000, and 
with the further exception of the investment of the Massachusetts corpora- 
tion in the stock of Harris Forbes Trust Co., and its investment in the Fed- 
eral Street Building Trust, owning premises No. 24 Federal Street, Boston, 
substantially all the assets consist of cash and short-term United States 
Treasury bills. After providing for known liabilities, the net worth of 
Chase Harris Forbes Corp. (New York) and Chase Harris Forbes Corp. 
(Massachusetts) is approximately $4,000,000. During the year, 41 offices, 
maintained in the United States and abroad, have been closed, and the 
personnel of over 1,100 officers and employees has been reduced to 42. 

The purpose to effect a separation of the business of distributing securities, 
as conducted by the securities affiliates, and the commercial banking 
business of the Chase National Bank is, accordingly, now accomplished. 

A statement of the condition of the Chase Corp. as of Dec. 30 1933 is 
printed below. The Equitable Corp. and Interstate Corp., with which, 
in each of the last three annual reports, the Chase Corp. has submitted 
a consolidated statement of condition, have been dissolved and liquidated 
during the year, as have been also several other subsidiaries. All assets 
are reported at amounts not in excess of fair values, in the opinion of the 
officers and directors. 


STATEMENT OF CONDITION—THE CHASE CORPORATION 


Dec. 30 1933. 

Resources. 
RESIS es Ce eee eee ne Fe en ee nny ye Oy Te $203 ,627.38 
Bills and accounts receivable (less reserves)........--..-- 1,810,230.50 
SIA Siitntats 25 eis ob eed ae a es hee Bee See 7,339 ,032.46 
investments in subsidiarios.. .....< 6.2 2s osccckccccccnncoe 27 637,703.02 
$36,990 ,593.36 

Liabilities. 
See GE GOOEE DOTNI os n 6 Sd hen cov died ccdetecaued $20,492,145.84 
Is ci concn atc dene eeeee aubodivke bbe accmiucdacus 18,418.82 
ee Ge Ge I ng hv. is hee eee sbccewiin dcndssed 2,266,088.22 


Capital stock (7,400,000 shs., $1 par value) - .$7,400,000.00 
Ue Bie NS rg hee ithe ce deen oueca 6,813,940.48 
—————_ 14, 213, 940.48 


$36,990,593 .36 
Out of the total of $7,339,032.46 of securities, $3,195,915 represents 
77,010 shares of Corn Exchange Bank Trust Co., $2,499,750 represents 
9,999 shares of the Discount Corp. of New York, and the balance of $1,- 
643,367.46 represents sundry securities. 
The detail of investments in subsidiaries is as follows: 
PEE TE GE nb oe Gn enes abscess encnntoctousaze $20,787 ,833.07 


Chase Harris Forbes corporations. ---..-...-.------------ 3,999,867.95 
ee Cnn on ink imanek aaa enane ee 2,600,000.00 
Pe SE TE: SO Co em cnwsescncewsseceun ans 250,000.00 
EE SR en enacanad anes ccmmes mation 1.00 
ne re  anncéb cach necemanee 1.00 





$27 637,703.02 
In the case of the American Express Co., the investment represents approx- 
imately 98% of the stock, and, in the case of the other corporations, the 
investment represents 100% ownership, excluding directors’ shares. 

The American Express Co. stock is carried at asset value in accord with 
the year-end figures of that company to be published in the usual course. 

Out of the total of $20,492,145.84) for bills and accounts payable, $17,- 
142,145.84 is due the Chase National Bank, secured by a pledge of all shares 
owned of the American Express Co. 

The reserves are, believed to be adequate to cover other known liabilities 
and certain contingent liabilities. It is impossible to estimate at this time 
the extent,of every contingent liability, and the reserves, accordingly, do 
not purport to,make complete provision therefor. 

The net operating income for the year, including the operating income 
of the Equitable corporation and the Interstate corporation to the respective 
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dates of liquidation of these corporations, amounted to $640,522.65. How- 
ever, during the year, the capital, surplus and profits of the corporation 
were reduced by $40,786,059.52, and on Dec. 30 1933 amounted to $14,- 
213,940.48, as shown in the statement of condition. This reduction is mainly 
a reflection of the loss on liquidation of Chase Harris Forbes companies, 
the write-down of the American Express Oo. stock and remaining port- 
folio, and the setting aside of appropriate reserves. 

No final determination has yet been made with respect to the disposition 
of the investment in the stock of the American Express Co. and the complete 
liquidation of the Chase corporation. 

With deep sorrow, there is hereby recorded the death on Feb. 5 1933 of 
Frank Callahan, who, for many years, and with extraordinary ability, 
served the Chase Corporation as a director and Vice-President, and the 
death on July 3 1933 of William G. Shaible, who, since 1917 with untiring 
energy faithfully served the Chase Corporation as treasurer. 


BOARD OF DIRECTORS. 

The shareholders at a special meeting on May 16 1933 ratified a proposal 
that the number of directors of the bank be reduced from 72, as it then stood, 
to 36. This proposal was reluctantly made, since the terms of numerous 
directors of long standing and valued service would be terminated. But 
it was nevertheless consistent with two policies of the bank previously 
announced—the first, that it was necessary to create a more compact 
board for the purpose of concentrating the authority and obligations of 
individual directors; and the second, that the bank should sever all connec- 
tions with the business of investment banking. The Banking Act of 1933, 
subsequently passed, fixed the maximum membership for the board of 
directors of any member bank at 25. 


Elsewhere we give the changes in the official staff of the 
Chase National which occurred during the week. 
—_—<_————_ 
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Annual Meeting of Stockholders of Manufacturers 
Trust Co. of New York—President Gibson Reports 
Net Operating Earnings for 1933 of $4,000,154— 
Institution’s Liquidating Department Completes 
Liquidation ot Nine Banks—President Roosevelt’s 
Efforts Commended—Retiring Directors. 


Net operating earnings of Manufacturers Trust Co. for the 
year 1933 amounted to $4,000,154, before reserves for taxes, 
charge-offs and contingencies, according to information dis- 
closed by Harvey D. Gibson, President, at the annual meet- 
ing of the stockholders, which was held on Jan. 10. This 
amounted to $2.43 per share, or approximately two and a half 
times the present dividend requirement of $1 per annum. 
Mr. Gibson also stated that the total annual payroll of Manu- 
factnrers Trust Co. on Jan. 1 1930, together with the tota! 
annual payroll of the Chatham Phenix at the time of the 
merger, amounted to $8,725,000, as compared with the present 
annual payroll of $5,046,000, showing a reduction of 
$3,679,000 a year. 

It was pointed out that in line with the general trend dur- 
ing 1933, net Clearing House deposits of Manufacturers 
Trust Co. at the end of the year showed a decline of about 
8% from the year before; this compares with an average de- 
cline of a little over 9% for all the New York Clearing House 
banks. During the last six months of 1933, however, net 
Clearing House deposits of Manufacturers Trust Co. showed 
an increase of 4.40%, while during that same period the New 
York Clearing House banks showed an average net decline 
of 3.81%. ‘The number of stockholders increased during the 
year from 21,014 to 22,496. The ratio of cash and United 
States Government securities to deposits stood at 51% in 
December as against 42% in December 1932. 

Commenting upon the sale of $25,000,000 in capital notes 
to the Reconstruction Finance Corporation, Mr. Gibson ex- 
pressed himself as gratified at the favorable reaction from 
the stockholders and depositors of the institution. It was 
revealed that these notes were to run for 10 years, and were 
to be reduced annually in equal instalments. The bank re- 
tained the privilege, however, of retiring all or any part of 
the issue at any time by giving 30 days’ notice. 

Incident to the Federal deposit insurance, Mr. Gibson 
stated that as a member of the Federal Reserve System, 
Manufacturers Trust Co. automatically became a member of 
the Temporary Insurance Fund. The question of member- 
ship in the Permanent Fund is being studied by the direc- 
tors, and the stockholders were invited to submit their views 
on the subject between now and July 1. In discussing deposit 
insurance generally, Mr. Gibson said: 


With the diversified type of your company’s business and witn approxt- 
mrately 350,000 depositors, the initial assessment on the Manufacturers 
Trust Co. for this fund was large, amounting to $257,064.74. But in this 
connection, I wish to say that if the nation’s banks generally avail them- 
selves of the offer of the RFC to buy their preferred stock or capital notes, 
their capital structures will be so strengthened, in accordance with the plan 
of the Administration, that losses to be met by operating banks under this 
insurance fund, by reason of bank failures, will be very much smaller than 
was at first anticipated. 


It was also disclosed that the bank’s liquidation depart- 
ment, which was established in 1931 to handle the liquidation 
of 10 banking institutions in New York City, had completed 
its task for nine of these institutions, and it is expected that 
the liquidation of the remaining bank, the Midwood Trust 
Co., will be completed some time this year. 
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In his concluding remarks, Mr. Gibson praised the efforts 
put forth by the Administration in Washington to speed eco- 
nomic recovery, and expressed optimism about the future. 
In part, he said: 

I feel that in spite of the doubt caused by uncertainty as to the Govern- 
ment’s money policy, there.is a real feeling of confidence that we are defi- 
nitely ‘fon the way out.’? When we shall be out, and just where, few are 
willing to predict, because they do not know. 

In the meantime business is generally better to an appreciable degree ; 
merchants and manufacturers are willing again to make commitments for 
their forward requirements, not only against orders on hand, but prospective 
orders. And there has been recently an activity in retail trade which, if not 
more than seasonal, at least gives indication of more normal times. Many 
corporations have sufficient confidence in the situation to resume dividends 
which had been suspended, or to increase them. The net effect of the NRA 
represents, on the whole, a distinct gain. Many who are somewhat hostile 
to it admit that they prefer it to the old order. It should, and will, con- 


tribute much to an improved trade practice and to better co-operation within 
industry. 


All the retiring directors were re-elected with the exception 
of Thomas H. McInnerney, Frank Phillips and Walter E. 
Sachs, all of whom withdraw because of the provisions of the 
Banking Act of 1933. Mr. McInnerney is President of the 
National Dairy Products Corp. ; Mr. Phillips, President of the 
Phillips Petroleum Co., and Mr. Sachs a member of Goldman, 
Sachs & Co. 


»™ 
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Walter J. Cummings of FDIC Selected to Serve as Chair- 
man of Board of Continental Illinois National 
Bank & Trust Company of Chicago—Announce- 
ment Follows Conference of Officers and Directors 
of Bank with Jesse H. Jones of RFC—Latter Says 
There is No Disposition to Dictate Management 
of Banks in Which It Holds Stocks— Will, However, 
Insist on Changes Where Best Interests of Stock- 
holders and Depositors are Concerned. 


It was made known by the Reconstruction Finance 
Corporation on Jan. 9 that Walt2r J. Cummings, Chairman 
of the Federal Deposit Insurance Corporation had been 
decided upon as Chairman of the Continental Illinois Na- 
tional Bank & Trust Company of Chicago, his election to the 
post being scheduled for Jan. 12. This decision was reached 
following a conference with a committee of officers and direc- 
tors of the bank with Jesse H. Jones Chairman of the RFC. 
In the announcement by the latter it was stated: 


Inasmuch as there has been a good deal written about this particular 
situation, not all of which has been accurate, it seems appropriate to say 
that while there is no disposition on the part of the RFC to dictate the 
management of banks in which it owns stock, there will be no hesitancy 
about insiting upon changes where the best interests of the stockholders 
and the depositors are involved. 


In the Continental, the RFC owns $50,000,000 of the 
capital stock, and the other stockholders own $25,000,000, 
said the statement issued Jan. 9 by the RFC, which is 
given in full herewith. 


After a conference with a committee of officers and directors of the Con- 
tinental Illinois National Bank & Trust Company of Chicago, Jesse H. Jones 
Chairman of the RFC announced that it was unanimously agreed that Mr. 
Walter J. Cummings should be elected Chairman of the Board of the Conti- 
nental Bank at the annual meeting on Friday, the 12th. 

Mr. Jones stated that he had endeavored to co-operate with the officers 
and directors of the Continental Bank in selecting representative men to 
serve as directors of the bank and that he felt that all concerned were for- 
tunate in being able to secure the services of Mr. Cummings as Chairman. 

Mr. Cummings is at present Chairman of the Federal Deposit Insurance 
Board and has been Executive Assistant to the Secretary of the Treasury 
since March. He is a resident of Chicago where he is well and favorably 
known as a man of broad and successful business experinece. He is a 
director and prominent in the affairs of the American Car and Foundry Com- 
pany, and President of the Cummings Car and Coach Company. He is an 
intimate friend and associate of former Secretary of the Treasury, William 
H. Woodin, and enjoys the personal friendship of President Roosevelt, Sec- 
retary Morgenthau and Comptroller of the Currency, Mr. J. F.T.O’Connor. 

As Chairman of the Federal Deposit Insurance Board, of which Comp- 
troller O’Connor is a member, Mr. Cummings has furnished leadership 
in a job that seemed almost impossible of accomplishment; that of examining 
8,000 non-member State banks within a period of ten weeks. 

This experience and his connection with the Treasury give him an insight 
into the business and banking conditions of the country that few people 
possess. All of this background, coupled with his proven business ability 
will be of great value to the Continental Bank. 

Under the new banking laws no bank may have more than 25 directors 
and of this number 17 will be selected from the old Board. The RFC is 
making no recommendations for changes in the official force of the bank. 
That will be the responsibility of Mr. Cummings and the directors. 

Inasmuch as there has been a good deal written about this particular 
situation, not all of which has been accurate, it seems appropriate to say 
that while there is no disposition on the part of the RFC to dictate the 
management of banks in which it owns stock, there will be no hesitancy 
about inisting upon changes where the best interests of the stockholders 
and the depositors are involved. Frankness also prompts the statement 
that the Directors of the RFC felt that some new faces and new ideas in 
the Continental would be helpful. 

Ownership of stock in banks carries with it responsiblity for management 
and in this bank the RFC owns $50,000,000 of the capital stock, and the 
other stockholders $25,000,000. It is therefore incumbent upon us to use 
our best efforts in securing able management. The good of the bank, and 
not personalities, must have first consideration. 

There is no bank in the United States of greater importance to the 
business of the whole country than the Continental of Chicago. It has 
been a great bank for more than a generation and will continue to be a great 
bank, serving its clients and customers, who are nation-wide and numbered 
by the hundreds of thousands. 
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The committee representing the bank was composed of Col. A. A. 
Sprague, a director, as Chairman of the Committee, and Alfred Cowles. 
William F. Hayes, C. B. Borland, D. A. Crawford, James R. Leavell and 
Herman Waldeck. 


A statement issued by Colonel Sprague on Jan. 9, said: 

A committee of the Board of Directors of the Continental Illinois Na- 
tional Bank & Trust Co. of Chicago came to Washington and asked Mr. 
Walter J. Cummings to allow them to present his name as director of the 
bank they represent at the annual meeting which will shortly be held. 

They also asked him to consent to his election as Chairman of the Board 
of Directors at the first meeting of the new Board and become the bank's 
chief executive officer. 

Mr. Cummings has taken the matter under consideration and will give 
his answer during the day. Mr. Cummings would have entire authority 
as chief executive of the bank and has been assured of the whole-hearted 
support both of the Board and the entire organization of the Bank. 


A Washington dispatch Jan 9 to the New York ‘‘Times”’ 
had the following to say in part: 


Changes in Board Involved. 

As to the future personnel of the board of directors, the decision was 
not made known. That the RFC will have an important part in shaping 
events appears obvious, as it intends to vote its stock through its Chicago 
district manager, Fred Gallagher, who will attend the annual meeting 
next Friday. 

The Chicago institution has some 40 directors. The RFC explained 
that under the new laws no bank may have more than 25, and that ‘‘of 
this number 17 will be selected from the old board.” 

No announcement was made as to those considered for the 8 other 
directorships. As the situation was explained by Mr. Jones, the committee 
from the bank presented a list of names, and many names were discussed. 
He emphasized that the decisions reached were ‘‘unanimous.”’ 

Mr. Cummings late to-day made this statement: 

“Naturally I am pleased by the fact that I have been invited by the 
entire board of directors of the Continental Illinois National Bank and 
Trust Co. to be chairman of that institution’s board. All my interests 
will be directed toward the building up of this great mid-western bank. 
I expect to take up my duties in Chicago some time around the first of 
February.”’ 

J. R. Leavell, President of the Chicago bank, said that he was very happy 
over results achieved, and felt confident that the leadership of Mr. Cum- 
mings, his fine character and broad business experience would be of in- 
estimable value to the bank. 

“The entire organization shares with me these sentiments,’’ he said. 


-— 
—_- 





Four Hundred Forty Eight National Banks in United 
States Still Unlicensed——Of Latter, Reorganization 
Plans of 337 Have Been Approved by Comptroller 
of the Currency, While Plans of 111 Have Been 
Disapproved—Licenses Issued to 32 Banks During 
10 Days Ended Dec. 30. 


Every National bank in the United States which was 
unlicensed on March 16 1933, following the bank holiday, 
has been acted upon in some manner by the Comptroller’s 
Department, J. F. T. O’Connor, Comptroller of the Cur- 
rency, announced Jan. 7. The Comptroller said that such 
institutions have either been opened, merged, sold to 
another bank, absorbed by another institution, placed in 
receivership, received approved reorganization plans or 
received disapproved reorganization plans. Continuing, 
the Comptroller noted: 


There were 1,439 National banks (including 10 non-member banks in 
the District of Columbia, which are directly under the Comptroller's 
supervision) unlicensed and in the hands of conservators on March 16 1933, 
while subsequent to that date seven other National banks were placed 
in charge of conservators. Total deposits for these 1,446 institutions 
was $2,232,690,000 (based on the December 1932 ‘‘call’’). 

At the close of business on Dec. 30 1933 there were but 448 unlicensed 
National banks in the country, and every one of those institutions had 
been considered by the Comptroller's office. Of the total, 337, with 
$334,570,000 frozen and $25,813,000 unrestricted deposits, had received 
approved reorganization plans; while 111 banks, with $72,458,000 frozen 
and $4,925,000 unrestricted deposits, had received disapproved reor- 
ganization pians. 

National banks which have received approved reorganization plans 
from the Comptroller of the Currency can open just as soon as the pro- 
visions of the approvals are carried out. Banks which have received 
disapproved reorganization plans may yet be opened if satisfactory plans 
are submitted to and approved by the Comptroller. 

More National banks were opened during the month of December than 
in any previous month since March. Throughout last month, 77 National 
banks, with $78,628,703 frozen and $4,125,000 unrestricted deposits, 
‘were licensed and opened or reopened. This compares with 46 National 
banks, having $51,706,000 frozen and $4,287,000 unrestricted deposits, 
licensed and opened or reopened during the month of November. In 
October 49 National banks received licenses 

During the 10 days ended and including Dec. 30 1933, the number of 
National banks to be licensed was 32. Of these, 31 National banks, with 
$23,699,000 frozen and $1,986,000 unrestricted deposits, had been in 
the hands of conservators and were issued licenses to resume business 
or§were granted charters for new banks; while a charter was issued to 
one new National bank to take over the $8,586,850 frozen deposits of a 
National bank which had been in receivership. 

Nineteen National banks received approvals for their reorganization 
plans from the Comptroller's office during the final 10 business days of 
December, of which 14 had been in the hands of conservators and five 
had been in the hands of receivers. As a result, every unlicensed National 
bank has now received either approved or disapproved reorganization plans. 

The Park National Bank, Knoxville, Tenn., is the new institution 
granted a charter to buy the acceptable assets and assume a corresponding 
liability of the East Tennessee National Bank, Knoxville, which had 
been in the hands of a receiver. Frozen deposits held by the receiver 
amounted to $8,586,850. 

Below is a list of those unlicensed National banks which consummated 
their reorganization plans and were issued licenses to resume business 
or were granted charters for new banks to take over the business of the 
old ones during the 10 days Dec. 21 to 30 1933 inclusive: 





























































































































Chronicle Jan. 13 1934 
Deposits. 
Location. Name of Bank. Date. 
Frozen. Unrestricted 
Colorado— 
Grand Junction...|Grand Valley National Bank.|/Dec. 26 $852,000! $221,000 
Georgta— 
Jackson.......-- Jackson National Bank. ----_ Dec. 22} $118,Q00 $61,000 
IUVinots— 
Allendale----.--.-- First National Bank------_-_- Dec. 29) $291,000 $31,000 
| (ES Cumberland County Nat. Bk.|Dec. 22 192,000 ’ 
FORE. ccuscovavse First National Bank---....- Dec. 27; 1,353,000 120,000 
$1,836,000, $191,000 
Iowa— 
Orange City ----.-- Orange City National Bank--_|Dec. 22 $176,000 $20,000 
a, Eee First National Bank.-_- ..-- Dec. 23 J 79,000 
$828,000 $99,000 
Kentucky— 
Barbourville --.... First National Bank.......- Dec. 28 $418,000 $19,000 
Barbourville ....- National Bank of Jno. A. Black| Dec. 28 y 14,000 
$825,000 $33,000 
New Jersey— 
Edgewater------- First National Bank-_.-..--_~- Dec. 22 $862,000 $34,000 
Spring Lake- ----- First National Bank__.___-_- Dec. 23) 1,447,000 175,000 
New Egypt-....-. First Nat. Bank & Trust Co__|Dec. 28 57,000 36,000 
Metuchen .-.-.-.-.-.- Metuchen National Bank_-_._|Dec. 29 859,000 92,000 
$3,625,000, $337,000 
New York— 
le ic okcgrebas ab wine Bliss National Bank.____._.|Dec. 23 $336,000 $27,000 
Gouverneur. - -_-- First National Bank_____-___ Dec. 29} 1,738,000 49,000 
Peer eT Manufacturers National Bank|Dec. 29| 1,104,000 66,000 
Washingtonville -.|Ffirst National Bank... ___-- Dec. 29 383, ’ 
$3,561,000} $188,000 
North Carolina— 
RUG cadceawas First Nat. Bank of Granville.|Dec. 23) $1,153,000 $85,000 
Ohto— 
Bellaire First National Bank----_--__- Dec. 29| $2,659,000; $242,000 
First National Bank__-..___- Dec. 22 50,000 34,000 
Central National Bank-----_- Dec. 28 818,000 53,000 
Montpelier National Bank--__|Dec. 29) 427,000 18,000 
$4,654,000| $347,000 
4) 
Ponca City.-.--.-- First National Bank-------- Dec. 23 $952,000 $126,000 
Pennsyloanta— 
New Florence---.-.|New Florence National Bank_|Dec. 28 $260,000 $18,000 
Rural Valley _-. Rural Valley National Bank-.|Dec. 28 692,000 15,000 
Somerset _...-.-- Farmers National Bank-----_ Dec. 23 737,000 11,000 
$1,689,000 $44,000 
o a = 
Bellows Falls - - --- National Bank of Bellows Falls| Dec. 22 $458,000 $48,000 
Yhelsea......--.- Nat. Bank of Orange County _|Dec. 28) 856,000 25,000 
Montpelier. - ---~-- Montpelier National Bank..._|Dec. 29; 1,685,000 125,000 
$2,999,000} $198,000 
Wisconsin— 
Blanchardville----|First National Bank__-__--_- Dec. 21 $307 ,000 $27,000 
Princeton. ------- Farmers & Merchants Nat. Bk.|Dec. 27 300,000 29,000 
$607 ,000 356,000 
EE APE $23,699,000| $1,986,000 














The following compilation shows the 14 National banks in conservator- 
ships whose reorganization plans were approved during the last 10 days 
of December, with frozen and unrestricted deposits of each: 








































































































| Deposits. 
Location. Name of Bank. Date. | 
Frozen. | Unrestricted 
Californta— | 
orrance........- First National Bank----.-.-- Dec. 30, $319,000 $21,000 
Mlinots— f 
Shawneetown -.-.-|Nat. Bank of Shawneetown.-|Dec. 27, $190,000)  ______ 
} 
Loutsiana— | 
DeRidder-_------ First National Bank-.------- Dec. 30) nt $30,000 
Minnesota— 
Hutchinson - - - - -- Farmers National Bank----- Dec. 23, $593,000) $8,000 
Michigan— | | 
Cold Water- ~~ --- Cold Water National Bank.-|Dec. 29} $559,000 $38,000 
New York— 
a Phelps National Bank------- Dec. 28) $495,000 $33,000 
Ohto— | 
Bethesda... -.-.-- First National Bank-------- Dec. 23' $499,000 $13,000 
Oklahoma— 
Walters_._.._.._- American National Bank-_.--|Dec. 29 $131,000 $30,000 
WH sas cncws Walters National Bank- ----- Dec 29) 221,000 39,000 
| $352,000] $69,000 
Pennsylvanta— ; 
Ambler First National Bank-------- Dec. 28) $1,716,000 $146 ,000 
Bedford Farmers Nat. Bk. & Trust Co.|Dec. 27 494,000 27,000 
Green Lane_- -|Valley National Bank------. Dec. 30) 510,000 26,000 
Grats... First National Bank-------- Dec. 26) 419,000 i 
Philadelphia Northwestern National Bank 
rey Ue ee Dec. 27; 3,673,000 821,000 
$6,812,000} $1,028,000 
a ee re $10,404,000' $1,240,000 
RECAPITULATION. 
De. " 
No. nae 
Frozen. | Unrestricted 
No of banks and deposits approved on Dec. 20°33} 354 ($347,865,000/$2 
No. of banks and deposits approved Dec. 21 to ream s:4 
200. BE BGGB «oan cccves cweccsccsecctosenes 14 10,404,000} 1,240,000 
368 |$358,269,000|$27,799,000 
No. of banks and deposits opened Dec. 21 to 
Dec. 30 inclusive. .........-.-------------- 31 23,699,000} 1,986,000 
Rethe nudes sdcanBeeesandaceses $334 ,570,000! $25,813,000 
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A previous list issued by the Comptroller, showing those 
banks which had been licensed to reopen and which had had 
their reorganization plans approved during the 10 days 
ended Dec. 20 was given in these columns of Dec. 30, 


Statistics by Comptroller of Currency Concerning 
National Banks in Pennsylvania—Reorganization 
Plans of Only 27 National Banks Unapproved— 
183 Banks in State Failed to Receive Licenses 
Following Banking Holiday. 


Only 27 National banks in Penns 


ylvania, involving $29,- 


297,000 in deposits, failed to have their reorganization plans 
approved up to Dec. 29, according to J. F. T. O’Connor, 


Comptroller of the Currency. 


In a letter to 


“Modern 


Finance,” Pittsburgh, Mr. O’Connor said that of the 183 
National banks which failed to receive licenses following the 
banking holiday of last March, 76 have reorganized and 80 


have had their reorganization plans approved. The Comp- 
troller’s letter follows: 


COMPTROLLER OF THE CURRENCY. 


Washington. 


**‘Modern Finance,”’ 
William Penn Hotel, 
Pittsburgh, Pa. 


Gentlemen: 


Dec. 29 1933. 


Receipt is acknowleged of your letter of Dec. 22 1933, requesting a list 
of National banks in the State of Pennsylvania remaining closed after the 
banking holiday, which ended March 15 1933, that have since re-opened 
and the percentage of deposits released in each case. 

One hundred and eighty-three National banks in the State of Pennsyl- 
vania, involving $255,691,000 in deposits, failed to receive licenses following 


the banking holiday. 


Since that time, 76 of this number, involving $106,- 


027 ,000 in deposits, have been rehabilitated, reorganized under new charter 
or the acceptable assets sold to another bank or banks; an additional 80 
banks, involving $120,367,000 in deposits, have approved plans of reor- 
ganization in various stages of consummation, and only 27 banks, involving 
$29,297 ,000 in deposits, have failed to have their plans approved up to this 


time. 


For your information, the following banks have been reorganized along 
the lines stated above: 





Cty. 


Arendtsville - - -- 
Belleville - - ---- 
Belleville --_-.-.-.- 
Centre Hall - - -- 
Clarks Summit. 
Edwardsville - - - 
Di cetane 6a 


Ty 
Mahanoy City-- 
Manstfield------ 
Mt. Holly Sprgs. 
Mountville- ---- 
Spangler ._.-.-- 
State College - - - 
Weatherly - - - - - 


Exchange - -..-- 
Elizabethville -- 
Jersey Shore --- 
 - aa 
McAdoo. ...--.- 
Carbondale ---- 
Fawn Grove --- 
0” Ee 
Peckville -- ~~~ - 
Spring Grove--- 
Lake Ariel - - - -- 
Hawley...-.--..- 
Johnstown _.--- 
Schaefferstown - 
CE anc we 
Williamsport - - - 
Strausstown - --- 
CI 6 on aon 
New Freedom_-- 
Somerset - .---- j 
Fredonia _---.-- 
Burgettstown -- 
California -_---- 
Connellsville - -- 


Fredericktown - - 
Garrett .....-..- 
i, aa 
McDonald - - --- 
Summerville --- 
Tarentum -_.-- 


Waynesburg --- 
Erie P. O.-....- 
Carnegie. _.-- 

New Alexandria 
Scottdale - - - - -- 
DS euensess 
Canonsburg - - -- 
BE atk tie ews 
Harrisville... -- 
Ee 


Freeport .....-- 
Wilkinsburg - --- 
Meares? . . ..--.+ 
New Wilmington 
a 


Finleyville - - - -- 
Blairsville -..-- 





Name of Bank. 
| 


The Nat’! Bank of Arendtsville_| 
Belleville National Bank. .____- 
Farmers National Bank - - _ - ____!| 
First National Bank __________- | 
Abington National Bank __--___- | 
Peoples Natonal Bank 

First National Bank __________-. 
Keswick National BankofGlenside| 
First Nationa] Bank ___......-- 
First National Bank | 
Farmers National Bank-._-_---) 
First National Bank ----------- 
First National Bank in Mansfield 
First National Bank__.......-- | 
Mountville National Bank -_-___- 
First National Bank ___....-.-- 
People National Bank - - ---_- aa 
First National Bank_........-- | 
First National Bank 

First National Bank 


ee ee | 


First National Bank .___--_-.-- 
First National Bank ~__......---- 
First National Bank | 
First National Bank -___..-----| 
Lincoln National Bank - - - - - - -- 

Peckville Nationa! Bank -- - -- 
Spring Grove National Bank- ---| 
First National Bank -_......-.-- | 
First National Bank ____------- 

United States National Bank - -- 

First National Bank _____..---- } 
First National Bank 

First National Bank _____---.-_-- 

Strausstown National Bank - ----| 
Coplay National Bank -___-_--- 
First National Bank __......-_--| 
Farmers National Bank ---__---- | 
Fredonia National Bank _- --_-- 

Washington National Bank _- 
First Nationa] Bank.........-- 
Second National Bank 
First National Bank __........- 
Marine National Bank 
First National Bank 
First National Bank 
First National Bank 
First National Bank _____.----- 
Union National Bank__...----- 
Peoples National Bank 
Citizens National Bank 
First National Bank ._.....-.-.-- 
First National Bank .....-..-..- | 
Lawrence Pk. National Bank---| 
Union National Bank_--__--_---- 
New Alexandria National Bank 

First National Bank_.....-.---- 
Philson National Bank_-..-..--- 
First National Bank __.....---- | 
First National Bank__.-..----- 
First National Bank 

First National Bank 
First National Bank 
First National Bank __......--- 
Farmers National Bank -------- 
First National Bank of Wilkinsbg) 
Farmers & Mech. National Bank 
First National Bank _......---- 
First National Bank...--...-.-.-- 
First National Bank__...-.---- | 
First National Bank .__-_-_---- 
First National Bank-__.-.------ 
Biairsvi.le National Bank - - - - - - 
First National Bank._-.......-- 


i 





| 
| 
| 














% \% Un- 

Secured | secured 
Frozen Depostis De- De- 

Involved. postts | postts 
Re- Re- 

leased. | leased. 
$377,000.00) 100 100 
295,000.00) 100 100 
179,00L .00; 100 100 
257,000 .OC 100 100 
518,000.00; 100 100 
1,445,00C.00; 100 100 
296,000.00} 100 100 
209,000.00} 100 100 
1,321,000.00) 100 100 
2,003,000.00} 100 106 
436,000.00| 100 100 
2,509,000.60| 100 100 
626,C00.00; 100 1¢0 
211,000.(C| 100 100 
1,091,000.C6) 100 100 
614,000.00} 100 100 
319,000.00} 100 100 
665,000.00; 100 100 
1,826,000.00|) 100 100 
263,000.00} 100 100 
59,000.00) 100 100 
489,000.00} 100 100 
365,000.00} 100 100 
884,000.00; 1C0 100 
1,766,000.00} 100 63 
3,477,00C.00| 100 60 
484,000.00} 100 60 
382,000.00} 100 70 
1,389,000.00} 100 70 
1,881,000.00} 100 66 
845,000.0C; 100 25 
975,000.00; 100 66 
8,396,000.00)| 100 75 
394,000.00} 100 65 
944,000.00; 100 75 
3,139,000.00; 100 50 
374,000.06; 100 100 
861,000.00; 100 70 
1,0€5,009.00' 1C0 40 
737,000.00; 100 70 
376,000.00; 100 70 
1,459 ,000.00) 100 100 
1,044,000.00' 100 100 
3,216,000 .00) 106 100 
8,533,000.00| 100 100 
6,623,000.00; 1C0 100 
397,C00.00| 100 100 
901,000.00) 100 160 
2,588,)900.00|} 100 100 
2,067,000.0C; 100 109 
216,000.00; 100 100 
1,624,000.00; 100 100 
464,000.00; 100 100 
2,342,000.00) 1€0 100 
2,290,000.00) 160 100 
497,000.00; 106 100 
430,000.00; 100 85 
451,000.00; 100 70 
4,842,000.09) 100 70 
595,000.06) 100 55 
1,984,000 .00; 100 60 
515,000.00; 100 85 
641,000.00! 100 60 
4,185,000.00| 100 70 
900,000.06; 100 55 
494,000.00; 100 55 
662,000.00; 100 65 
4,558,000.0C; 100 70 
804,000.00} 100 55 
909,€00.00} 100 70 
791,000.C0| 1C0 60 
1,734,000.00} 100 65 
510,400.00; 100 60 
518,000.00} 100 75 
1,353,000.00; 100 65 
208,000.00; 100 55 

$106,027 ,000.00 
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The following is the list of banks having approved plans for reorganiza- 


























tion: 
% Un- 
Secured | secured 
Frozen Depostis| De- De- 
City. Name of Bank. Involved. posits | posits 
to be Re-\to be Re- 
leased. | leased. 
Banger... .scx< First National Bank.._..__._.. $1,783,000.00| 100 66 
Bedford -...-_- First National Bank.__.__.._.. 891,060.00} 100 60 
Berwyn....... Berwyn National Bark. -_-_- » 734,000.00; 100 85 
Bethlehem ____.|Bethlehem National Bank. __-.- 4,302,060.C0} 1060 31 
Birdsboro -__._- First National Bank.__......-- 785,000.00} 100 75 
Burnham - ___.- First National Bank-__......... 137,000.06} 100 75 
Clearfield _ ._.-- County National Bank ~~. -.-.-.-- 3,273,00J.00} 100 65 
Clutton Heights] First National Bank .._-___.--- 1,252,00C.00] 100 30 
Codorous - - - -.- Codorous National Bank of Jef- 
DE take dawhikeiva wnebeane 601,000.0C| 100 60 
Dickson City -..| Dickson City National Bank - . -- 1,051,000.06} 100 66 
po are First National Bank______..._- 504,000.00} 100 50 
East Berlin __-._|East Berlin National Bank - . --_- 913,000.C0;} 100 35 
Fleetwood ___-_- First National Bank & Trust Co- 563,0C0.00| 100 45 
Forest City ....|First National Bank___....._.- 1,073,000.00} 100 35 
Frackville .._.- First National Bank.__......-- 1,347 ,000.00} 100 65 
Freeland -...--- First National Bank -.-.-....--. 1,973,600.00;, 106 60 
Gallitzin -_...-- First National Bank ._........- 525,000.0C} 1€0 60 
Forest City ....|Farmers & Miners National Bank 595,C00.00| 100 55 
| SS aiee First National Bank -._-_..---- 419,000.00} 100 65 
Hamburg - - .--- First National Bank & Trust Co. 1,021,000.00} 100 50 
Hastings - - - - - - - First National Bank.._....._-- ,000.00| 100 50 
Hegins __.-.-.-...|First National Bank-........-.-- 619,000.06} 100 75 
»Herndon__-_-_--- First National Bank-_......--- 823,000.00) . 100 75 
Mount Wolf __.|Union National Bank-_-_--.-...-.-- 465,000.00) 100 50 
Narberth - - - - -- Narberth National Bank - - --- -- 430,000.00) 100 60 
co, a Farmers Nationai Bank -__-.--.- = 399,000.00} 100 50 
PRO. o.'<0nc0 First National Bank -_...-....-- 1,569,(00.00| 100 35 
Philadelphia ...|Commercial National Bank ---- 7,817,000.00| 100 40 
Philadelphia ..-| National Bank of Olney - - - ~~ - - 1,2C0,000.00| 100 70 
Philadelphia ...| Nor’west'n National Bank & Tr. 3,673,000.00| 100 20 
Philadelphia -__|Sixth National Bank. --.----.-..- 3,358,000.00) 100 20 
Philadelphia . ._|Southwestern National Bank. --- 1,032,00C .00; 100 32 
Pottsville. ..-.- Merchants National Bank --.-.-- 1,931,000.00} 100 59 
Reading ---.---- Farmers National Bank -.---..- 100 35 
Reading - ------ Pennsylvania National Bank ~~. 16,035,000.00|; 100 25 
Reading - ...-.-.- Reading National Bank ----...- 100 25 
Seranton -..-.-- Union National Bank_-_...-.-.--- 2,819,000.00| 100 50 
Shenandoah __._|Citizens National Bank ----.-.-- 1,428,000.00} 100 40 
Shenandoah ___-_|First National Bank........-.-- 1,916,000.00| 100 40 
Stewartstown -__|First National Bank___.--...--- 524,000.00} 100 65 
Tower City_...|Tower City National Bank-~-.--- 1,196,C00.06} 100 80 
i ) Yardley National Bank ~~ --.--.- 10,000.00} 100 80 
Beaver Falls_._| First National Bank .-..-..---- 1,052,000.00} 100 50 
Bolivar. ....--- Bolivar National Bank.-.-..... 9,000.00; 100 75 
Bridgeville _ _ --- First National Bank-------.-- 598,000.00} 100 40 
Cambrdge Sprgs|Springs First National Bank---- 869,000.00} 100 60 
Ciadipcsedces First National Bank._.--...---- 247,000.00) 1006 80 
Charleroi - - - - -- First Natioral Bank -_-....-...- 1,763,000.00} 100 45 
Clarion ........ First National Bank.---.-.---- 1,456 ,000.00} 100 50 
Conneaut Lake _|First National Bank.......-.-.-- 480,000.00} 100 6C 
Conneautville __| First National Bank._.-.....-.-- 205,000.00} 100 67 
BE ipwdinedean Second National Bank--.....-..- 8,080,000.C0}| 100 25 
IG a a ha See First National Bank -___---.----- 8,000.0C} 100 100 
Ford City ...... First National Bank & Trust Co- 1,482,000.00} 100 50 
Ol eee Nationa] Bank of Girard.....--.- 936,000.06; 100 50 
Greensburg __-_-_| First National Bank.__.-.------ 6,527,000.006} 100 50 
Hooversville _..|First National Bank --.-...--.---- 337,000.00} 100 30 
Hooversville ___|Citizens Nationa) Bank - - - - - - - - 231,000.00} 100 30 
EE venawsm First National Bank.....-.-.--.-- 3,672,000.00} 100 50 
Jefferson __..-- First National Bank .--.....---- 175,000.00} 100 50 
MOS 2 oden «6 First National Bank... -...-.-- 118,000.00} 100 100 
McKeesport ..-|Union National Bank -------- 1,977,000.00; 100 70 
McKees Rock. -|First National Bank --------- 2,370,0€0.00| 100 40 
New Florence_.|New Florence Natioual Bank--- 0,000.00) 100 85 
North Girard _.}First National Bank .....-.---.- 103,000.00} 100 50 
ORE CROP. 2 on cus Oil City Nations! Gank......-- 5,040 000.00) 100 100 
Pittsburgh - - ~~~ Keystone Natioiai Bank - . .- --- 2,609,000.00} 100 100 
Reynoldsville ._| Peoples National Bank - -------- 483,000.00} 100 50 
Rockwood -_.--- First National Bank - - . ..------ 510,000.00| 100 40 
Rockwood - - . -- Farmers & Merch. National Bank 99,000.C0} 100 40 
Rural Valley.__| Rural Valley National Bank---- 692,0CC.00|) 100 50 
Spartanburg ---.|Grange National Bank - - - ------ 200,0C0.00} 100 60 
Stoyestown .._.|First National Bank -..-..-.---- 294,000.06) 100 50 
Sykesville. __.-- First National Bank -..----.---- 250,006.00; 10€ 50 
Tarentum __.-.-. First National Bank & Trust Co- 1,745,000.0C; 100 65 
co as First National Bank.__..--...-- 307,C00.00} 100 70 
Union City ....|National Bank of Union City --- 1,267,000.0C} 100 60 
Wampum __-__-_- First National Bank.....-...--- 305,00 .00| 100 85 
W. Alexandria. _|Citizens National Bank - ~~ ----- 296,0C0.00| 100 65 
Windber-.._..-- Citizens National Bank... ----- 695,000.00} 100 65 
$120,367 000.00 





The following is the list of banks whose plans of reorganization have been 
disapproved. There is, however, a possibility that, with improved condi- 
tions and necessary corrections, these.banks may yet reorganize: 





Cily. 


Burnside _...-- 
Johnstown - - --- 
fee 
Philadelphia --- 
NE wr as ain ete 
Seven Valleys - - 
Pittsburgh - - --- 


Midway - 
Cherry Tree__-- 
Pleasant Unity - 
Plumville--.-.--.- 
Brookville - - - - - 
eer 
Millersville - - - - 
Marietta....-- 
Goldsboro - - - - - 
Monroetown - - - 
New Berlin - - - - 
Philadelphia - - - 
Philadelphia - - - 


DEE isiduwe 
MOGRIEG . « ces oo 
TE Neacanens 
Green Lane. - - - 


| 
| 
| Name of Bank. 
| 


Burnside National Bank- -- ----- 
|First National Bank-.....-..--.-- 
|First National Bank -___---.---- 
Mount Airy National Bank - - - -- 
First National Bank --..-..-.-.---- 
Seven Valleys National Bank - - - 
National Bank of America at 
EE 5d a warms women e 
First National Bank -._.-.----- 
First National Bank ._.-.....-- 
First Nationa] Bank --.-..-.---- 
Midway National Bank -.._---- 
First ivational Bank -_.--_--..--- 
Pleasant Unity National Bank-- 
First Nationa] Bank -__..-.-.-.--- 
Jefierson County National Bank - 
Peoples National Bank - - ------ 
{Millersville National Bank - - - - - 
| Exchange National Bank ...<.$. 
iFirst National Bank _...-.-.-.--- 
First National Bank _......---- 
First National Bank-........-- 
Lehight National Bank.--..-.-..- 
Tulpehocken National Bank & 
yp. fe eri tee 
First National Bank _--....--.-- 
Farmers National Bank __._.--- 
First National Bank ._-..--..---.. 
Valley National Bank.-.-.-..-.--- 








Frozen Deposits 
Involved. 


#99 ,000 .00 
10,869,000 .00 
193,€00.00 
368 ,005 .00 
248 ,00C .06 
206 ,000 .00 


3,591,000.00 
418,000.00 
1,719,000 .00 
74,000.00 
254,000.00 
846 ,00C .00 
247 000.00 
266 ,000.L0 
1,445,000 .00 
964,000 .00 
372,€00.CO 
500,000 .00 
196,000.00 
181,000.0€ 
202 ,00C€ .CO 
325,000.00 


127,000.00 
1,716,000 .00 
494,000 .00 
2,867 ,00C .00 
510,00€ .6O 








29,297,000.00 








% % Un- 
Secured |secured 
De- De- 
postts | posts 
Re- Re- 
leased. | leased. 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
Nore | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 
None | None 





From the above tabulations, it is apparent that great strides have been 
made in the rehabilitation of the National banks in the State of Pennsyl- 


vania. 


With onky 27 such institutions whose future status is undetermined , 


it seems to me that your State has come through the recent bankings crisis 


in commendable fashion. 


a | 


fa 


Very truly yours, 
J.F.T.O’'CONNOR, Comptroller. 
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Similar correspondence was made by the Comptroller 
and the Michigan “Financial Record” as to the status of 
National banks in Michigan. Reference to the same was 
made in our issue of Dec. 23, page 4474. 


— 





Re-opening of Closed Banks for Business and Lifting 
of Restrictions. 


Since the publication in our issue of Jan. 6 (page 77), 
with regard to the banking situation in the various States, 
the following further action is recorded: 

COLORADO. 

From the Denver ‘‘Rocky Mountain News’’ of Jan. 3, 
it is learnt that the depositors’ committee of the First National 
Bank of Aurora, Colo., had been notified the previous day by 
the Comptroller of the Currency at Washington that an 
additional month was to be allowed for the reorganization of 
the bank. The paper mentioned continued in part: 

The extension of time was granted Dec. 27. before T. Frank Gilligan, 
President of the bank, confessed that he had looted the bank of $74,000 
during the past eight years. Gilligan’s confession was made Dec. 28. 

The plans for reorganization under which the Government was to pur- 
chase $25,000 worth of the bank’s bonds, called for action to be taken 
before Jan. 6. The additional month will make the date Feb. 6. 

Mrs. Lucy K. Chapin Chairman of the Committee. said yesterday it is 
doubtful if the extension of time will make any difference in the reorgan- 
ization plans. 

“Apparently the Comptroller had not learned of Gilligan’s defalcations 
at that time,’’ Mrs. Chapin said. 

“While we have received no official notification of what effect the thefts 
will have on the organization plans it is probable that we will have to make 
new plans 

“The depositors are standing by the committee and we are confident 
that Aurora will have a bank ”’ 


§L ILLINOIS.” 
_The State_Auditor_of Illinois has _authorized the State 
Bank of Nauvoo at Nauvoo, that State, to reopen on an un- 
restricted basis, according to the Chieago ‘‘News”’ of Jan. 9. 





INDIANA. . 
According to a dispatch from English, Ind., on Jan. 2 to 


the Indianapolis ‘“News,’’ the Bank of Marengo at Marengo, 
Ind., established in 1906, has been reorganized under the new 


en 


Indiana banking code and 1s doing business as the . “Marengo 
State Bank. The advices went on to say: 

The bank was among the first to re-open after the banking holiday and 
has operated under an ‘‘A’’ classification. 

in the reorganization the bank's capital stock has been increased from 
$10,000 to $35,000. Officers are: C. W. Miller, President; W. 8. Hanger, 


Vice-President; W. J. Hawkins, Cashier, and S. J. Hawkins, Assistant 
Cashier. 





LOUISIANA. 


All restrictions on deposits of the Rapides Bank & Trust 
Co. of Alexandria, La., were lifted on Jan. 2, when the bank 
opened for business, making available $1,400,000 of deferred 
certificates of deposit which were issued May 1 1933, after 
the bank had gone on a 5% restricted basis. Associated 
Press advices from Alexandria on the date named reporting 
the above, went on to say: 


Officers of the bank were greeting customers to-day and were well pleased 
with the first day's business. The paying of the deposits was made possible 
by the purchase of $500,000 of capital stock in the bank by the Recon- 
struction Finance Corporation The time certificates of deposit were issued 
to be paid in one, two, three and four years. 


The Commercial Bank & Trust Co. of Alexandria,* La., 
which had been operating on a 5% restricted basis since April 
12 last, failed to open its doors for business on Jan. 2 and an 
announcement was made by its President, Samuel Haas, 
that the directors had voted to place the institution in 
liquidation in order that it might be reorganized, according 
to an Associated Press dispatch from Alexandria on that 
date, which continuing said: 

The affairs of the bank were placed in the hands of the [Louisiana] State 
Bank Commissioner and application is being made to the Depusit Liquida- 
tion Corporation for a loan to release as large a portion of the frozen de- 
posits of the bank as possible, it was also announced. 

The capital stock of the Commercial Bank & Trust Co. is $150,000, 
surplus $36,000, ‘‘frozen’’ deposits, $660,000; available deposits $27 .000. 
The total assets are something over one million dollars. The available 


deposits are those made on and after Apri! 12 when the bank went on a 5% 
restricted basis. 


A Covington, La., dispatch on Jan. 2 to the New Orleans 
“Times-Picayune,” reported that the following statement 
had been issued on that date by E. G. Davis, President of 
the Covington Bank & Trust Co., which on Dec. 26 last went 
on a 5% restricted basis: 


One hundred and fifty depositors, stockholders and directors of the 
Covington Bank & Trust Co. met Tuesday afternoon (Jan. 2) with U. B. 
Evans and L. Austin Fontenot, representing the State Banking Department. 
It was unanimously and enthusiastically voted to reorganize the bank under 
the plan offered by the State Banking Department in order to comply 
with the requirements of the Federal Deposit Insurance Corporation. 

A depositors’ committie consisting of Henry Keller, Emile Frederick, 
Elias Haik, with E G. Davis as Chairman, was formed for the purpose of 
getting the depositors to sign up for the organization of the new bank. 
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Plans for the new bank are moving along rapidly, and every assurance is 
had for their completion without delay. The bank is now accepting deposits 
subject to 100% withdrawal, and only a small percentage of the depositors 
have withdrawn the available 5% 


MICHIGAN. 


Authority for reorganizing the East Lansing State Bank of 
East Lansing, Mich., closed since the banking holiday, has 
been granted by the Michigan State Banking Commission, 
according to an announcement by Herman S. Lucas, the 
conservator. A loan from the RFC will assist in the financing. 
A Lansing, Mich., dispatch, on Jan. 1, printed in the 
Detroit “Press Press,’ from which the foregoing is learnt, 
went on to say: 


Assets not taken over by the reorganized bank will be transferred to the 
East Lansing Depositors Corp., which will borrow $86,000 from the RFC., 
to be placed at the disposal of the reorganized bank 

All secured deposits will be paid in full, as will school savings deposits 
and other accounts of $10 and under. Other depositors will receive a 45% 


payoff including a 5% release already made. Certificates bearing 3% 


interest will be issued to depositors for the other 55%. 

The new bank will be capitalized at $75,00€ and its resources will include 
the assets of the present bank, the RFC loan and collections on a 100% 
assessment levied against the present stockholders 

The Depositors corporation will be sepresented by three trustees, Clark 
Brody, President of the State Board of Agriculture; C. G. Card, East 
Lansing alderman and member of the Michigan State College iaculty, and 
S E. Crowe, member of the East Lansing Board of Education 


MISSOURI. 


Jefferson City, Mo., advices by the Associated Press on 
Jan. 2 stated that restrictions on 22 State banks in Missouri 
were removed on that day by O. H. Moberly, State Finance 
Commissioner of Missouri. The banks, as named in the 
dispatch, were as follows: 

Archie State Bank, Archie; Belgrade State Bank, Belgrade; Shelby 
County State Bank, Clarence; Farmers State Bank, Ellington; Citizens’ 
Bank of Florissant, Florissant; Home State Bank of Forest City, Forest 
City; Bank of Fredericktown, Fredericktown: Goodman State Bank, Good- 
man; Houstonia Bank, Houstonia; South Side Bank of Kansas City, Kansas 
City; Farmers’ Bank of Leonard, Leonard: Lewistown State Bank, Lewis-, 
town; Peoples’ Savings Bank of Licking, Licking; Farmers’ & Merchants 
Bank of Madison, Madison: Bank of Monticello, Monticello; Rolla State 
Bank, Rolla; St Charles Savings Bank, St. Charles; Bank of St. Elizabeth- 
St. Elizabeth; Park Bank, St. Joseph; Citizen’s Bank of Shelbyville, Shelby 
ville; Citizens’ Bank of Sparta, Sparta; Farmers and Merchants Bank o 
Springfield, Springfield. 

The same dispatch stated that the Farmers’ Bank of Hurd- 
land, Knox County, had been placed under full restrictions 
on that day (Jan. 2) by Mr. Moberly. The institution listed 
total resources of $92,248, it was said. 

According to Associated Press advices from Jefferson City 
on Jan. 5, restrictions were to be removed the following day 
from the Farmers’ State Bank of Easton, Mo., by order of 
Mr. Moberly. The bank had total resources of $135,000, the 


dispatch stated. 


NEBRASKA. 

According to Associated Press advices from Lincoln, Neb., 
on Jan. 4, the State Superintendent of Banks for Nebraska 
has announced that the affairs of the Platte County Bank 
at Platte Center are to be wound up by areceiver. The bank 
had been operating on a restricted basis since last March, it 
was said. 


NEW YORK STATE. 


The First National Bank of Gouverneur, N. Y., which 
had been operated under a conservator since the banking 


holiday, was reopened on Jan. 2 for full business. Advices 
from Gouverneur, printed in the Syracuse ‘Post’ of Jan. 3, 


in reporting the opening, furthermore said: 

Charles M. Tait, County Treasurer, Canton, N. Y., who is President of 
the bank as now organized, was present as was also Albert E. Boughner, 
the retiring conservator and Guy F. Baker, the new Cashier 

The bank was reopened through the plan of the depositors of all classes 
waiving temporarily of their deposits in the bank. Then the institution 
had to sell $150,000 new stock to make up $100,000 capital and $50,000 
surplus. Then followed the adjustment of the security holdings. Mr. 
Boughbner made a trip to Washington last week and made the final arrange- 
ments for the reopening. 


Concerning the affairs of the Huguenot Trust Co. of New 
Rochelle, N. Y., a dispatch from White Plains, N. Y., on 
Jan. 9 to the New York “‘Times’’, contained the following: 


The assets of the Huguenot Trust Co. of New Rochelle, taken over last 
week by the Superintendent of Banks, amount to $3,937 426, it developed 
here to-day when George A. Porter, Deputy Superintendent of Banks, 
iled an inventory. 

Thirty percent of the assets is in loans, amounting to $1 033,689, of 
which only one was made to a bank official. This was a loan of $2,650 to 
George E. Galgano, a director, according to the inventory. 

Other assets were cash of $47,699, stocks and bonds of a book value of 
$1,681,922, mortgage investments of $548,375 and due from other banks 
$211,119. of which $190,110 is owed by the Irving Trust Co. of New York. 
Listed also was the bank’s real estate, amounting to $371,494. Fixtures 
were put at $24,676, accounts receivable at $18,270 and ‘‘non-book assets, 
directors’ guarantee fund,’’ at $92,500. 

Supreme Court Justice Frederick P. Close signed an order permitting 
the Superintendent of Banks to sel] the stocks and bonds at either private 
or public sale. 
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Deposit liabilities of the bank on Jan. 2, the date of closing, were $2,800,- 


Raymond J. Walters, President, is awaiting inspection of the inventory 
by officials of the RFC and of the Deposit Insurance Corporation before 
making announcements as to reorganization prospects. 


Regarding the affairs of the Westchester Trust Co. of 
Yonkers, N. Y., which was taken over by the State Banking 
Department on Jan. 2, Joseph A. Broderick, State Superin- 
tendent of Banks, announced in the Bulletin of his office 
of Jan. 5 announced that he is working on a plan of reorgani- 
zation of the trust company and that it is being submitted 
to the Supreme Court in Westchester County. 


“The proposed plan of reorganization,’’ Mr. Broderick stated, ‘‘provides 
that approximately 50% of deposit balances will be made available to 
general depositors and 100% of secured and preferred deposits. Under 
this plan, the Superintendent of Banks will immediately upon obtaining 
Court approval, make application to the RFC for a loan of $2,980,000 which 
(loan the Superintendent has been assured) will be granted upon compliance 
with certain stated conditions. It is expected that the organization com- 
mittee which has been co-operating in the reorganization of the trust com- 
pany will also file very shortly a certificate of organization with the Superin- 
tendent of Banks for his approval and subsequent thereto the necessary 
steps to complete the organization of the new trust company will be taken. 

“In the liquidation of the Westchester Trust Co., the Superintendent of 
Banks will proceed in the usual orderly manner, in order that the most can 
be secured for depositors without subjecting the community to the hardship 
that would result from forced liquidation. 

‘““‘We understand the reorganization committee have planned to solicit 
immediately from the depositors and the community, subscriptions for the 
capital stock of the new trust company. We are advised that the Deposi- 
tors’ Committee formed during the time that the trust company was under 
restrictions will be represented on the reorganization committee of the 
Trust Company, and that it is anticipated that the community of interest 
of these committees will provide a full subscription to the capital stock. 

“Mr. Arthur J. McQuade, of Brooklyn, N. Y., has been appointed Special 


Deputy Superintendent of Banks to assist in the liquidation of the above 
institution.’’ 


Yonkers advices on Jan. 8 to the New York ‘Herald 
Tribune,’’ in regard to the affairs of the Westchester Trust 
Co., stated that Max D. Steuer, New York lawyer, on that 
day advised a group of independent depositors of the insti- 
tution to demand a thorough investigation of the bank from 
the State Banking Department. The dispatch went on to 
say: 

Mr. Steuer was called in last week by the independent depositors com- 
mittee headed by Joseph Dubrueil, a depositor, to advise them whether 
they should subscribe to $200,000 stock in the reorganized bank to be known 
as the Citizens Trust Co. 

Mr. Steuer filed with Mr. Dubrueil to-day (Jan. 8) his legal opinion in 
which he expressed the belief that the officers and directors had been lax 
in managing the bank in that its capital and surplus were wiped out after 
May 1933, although it had paid dividends on Jan. 1 and April 11933. He 
asked what had happened to the capital and surplus between April 1 and 
May 15 when the bank was put on a restricted basis. Last week the State 
Banking Department took over the bank and Joseph A. Broderick, State 
Superintendent, announced a plan of reorganization. 

On Wednesday, in a statement of assets filed by Mr. Broderick in White 
Plains, it was revealed that among the borrowers of the bank were its 
president, Richard Edie, and William J. Wallin, counsel, and other officers 
and directors. 

Mr. Steuer made no mention of the loans. He advised the depositors to 
lay the bank's situation before the Westchester District Attorney and the 
State Attorney General, and said that if no action were then taken to ask 
Governor Lehman to impanel an extraordinary grand jury. ‘‘I feel con- 
vinced a great wrong was perpetrated and that if thoroughly investigated 
the perpetrators should not only be punished, but compelled to disclose 
their ill-gotten gains,’’ he said 

Another depositors’ committee, headed by Dr. A. N. Benedict, son-in- 
law of John E. Andrus, Yonkers, capitalist, is backing the loan to get the 
entire $200,000 worth of stock sold to depositors by Friday (Jan. 12). 


A still later dispatch from Yonkers to the ‘‘Herald’’ 
(Jan. 11), said: 

Following announcement of the seven directors, including Dr. Albert N. 
Benedict, son-in-law of John E. Andrus, to manage the proposed Citizens’ 
Trust Co. to replace the restricted Westchester Trust Co., it was learnt 
to-day that the Presidency of the bank is to be offered to Dr. Benedict. 
Other directors chosen are Dr. Robert Shanahan. Lawrence Griffith, Louis 
Eisen, William Brown, T. A. Brogan and Herman Eggers. 

At the same time a letter of Richard Edie, President of the old bank, to 
Dr. Benedict was made public, saying that ‘‘neither myself nor any of my 
associates in the trust company desire to have any official connection with 
the organization or operation of the proposed Citizens’ Trust Co. of Yonkers 
in any official capacity until my name and theirs have been cleared from 
any doubts or innuendoes which may have been created in the minds of 
citizens of Yonkers.”’ . 


Attempts to reorganize the closed Richmond National 
Bank of Richmond Hill (Borough of Queens, New York City, 
N. Y.), were abandoned on Jan. 5, following a four-hour 
conference the previous day, between Treasury officials, a 
depositors’ committee and Representative William F. 
Brunner of Queens. Washington advices on Jan. 5, appear- 
ing in Brooklyn ‘“‘Eagle,’’ from which this is learnt, went 
on to say, in part: 

When the conference broke up with the decision to liquidate, it was 
announced that an initial dividend of from 30 to 35% of the deposits would 
be paid within six or seven weeks. 


The cash to make the disbursement will come from the Reconstruction 
Finance Corporation. 


The dividend, according to figures available here, will amount to between 
$840,000 and $960,000. Total deposits in the bank total about $2,800,000. 

Asserting that the depositors had ‘‘just begun to fight,’’ the depositors 
committee of the Richmond National Bank returned from Washington 
to-day (Jan. 5), whither they had gone to confer with Treasury officials 
regarding reorganization of the bank. 
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Undismayed by the refusal of Deputy Comptroller of the Ourrency 
Faust to consider reorganization, the members of the committee announced 


they would continue their fight. Z. H. Pigeon, Chairman of the com- 
mittee said: 


‘“‘We know more about the banking situation now than we ever did 
before. We're going to demand 100 cents on the dollar. We are con- 
vinced that reorganization is possible.” ... 


OHIO. 


That the First}National Bank of Bellaire, Ohio, was to 
reopenfon Jan.{2, was indicated in the following dispatch 
from that place on Jan. 1 to the Pittsburgh ‘‘Post-Gazette’’: 

About $2,500,000 in deposits in the First National Bank here will be 
made available to-morrow (Jan. 2) morning when the bank is reopened 
after nine months under H. T. Aufderheide of Pittsburgh, a conservator. 

Under the reopening plans the bank, which was closed at the time of 
the banking holiday last March, will make about 65% of the deposits 
immediately available. The other 35% in securities will be placed in 
the hands of trustees to be liquidated and paid later. 

That the new National Bank of Fremont, Ohio, will open 
shortly, would appear from the following dispatch from that 
place on Jan. 3, printed in the Cleveland ‘‘Plain Dealer’’: 

More than 95% of the newly authorized $100,000 capital stock of the 
Navional Bank of Fremont, successor to the closed First National Bank, 
was subscribed to-day (Jan. 3), F. W. Schwan said. The bank will open 
as soon as organization papers arrive from Washington, D.C. A dividend 
of 25% on frozen assets in the closed bank immediately will be declared 
releasing more than $650,000 to depositors here. 

Earl Wilson, conservator of!the}National Bank of Port 
Clinton, Ohio, has reported that more than the required 
amount has been signed by the depositors and stockholders 
and other requirements are being met for the reopening of 
the institution, which has been operating on a restricted 
basis since March 6, according to a dispatch from that 
place on Jan. 3, printed in the Toledo ‘“‘Blade,’’ which added: 

It is expected that the newly organized bank will be ready for business 
soon. 

WASHINGTON. 


With reference to the affairs of the reorganized Ridgefield 
State Bank of Ridgefield, Wash., advices from that place 
on Dee. 30 to the Portland ‘‘Oregonian,’’ had the following 
to say: ; 

The first dividend of 10% on all waived deposits up to July 1 1933, 
at the Ridgefield State Bank will be paid Jan. 10, according to announce- 
ment by the Board of Directors. The dividend was made possible through 
partial liquidation of that portion of the bank’s assets which was set aside 
to pay off the waived deposits at the time the institution was entirely 
reorganized. Further dividends will be paid from time to time as liqui- 
dation continues. 

WISCONSIN. 


That the Farmers’ & Merchants’ National Bank of 
Princeton, Wis., was scheduled to open for business the 
next day (Jan. 2) was indicated in a dispatch from Princeton 
on Jan. 1 to the Milwaukee ‘‘Sentinel,’’ which added: 

This institution was organized to take over the portion of the assets 
of the old National bank sufficient to release 70% of the deposits of the 
old institution which had been operating under the conservator since the 
March bank holiday. 

Officers of the new organization are: Hyman Swed, President; John B. 
Zodrow, Vice-President; Edward H. Mevis, Cashier, and Clayton Miller 
Assistant Cashier. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Jan. 8 1934 for the transfer of 
a New York Stock Exchange membership at $126,000. 
The previous transaction was at $135,000, on Dec. 28. 

——_o@——— 

Arrangements were made, Jan. 5, for the sale of a mem- 
bership in the New York Curb Exchange at $31,000, an 
advance of $6,000 from the previous transaction. 

——_@——_- 

A membership on the Chicago Board of Trade was an- 
nounced as sold Jan. 12 for $8,900, a gain of $600 over a 
transfer made Jan. 11 and $900 over Jan. 10. 

_— 

Sidney Cecil Borg, senior member of the banking firm of 
Simon Borg & Co., New York City, died suddenly Jan. 9, 
at the age of 59 years. Following his graduation from Yale 
in 1895, Mr. Borg entered Simon Borg & Co., founder by 
his father, the late Simon Borg. Shortly after he took an 


active part in the reorganization of many railroad companies, 
including the Chicago Great Western RR. Co., Detroit 
Southern RR. Co., and Cincinnati, Findlay & Fort Wayne 
RR. Co., and also assisted in the reorganization of the 
Houston Oil Co. and Kirby Lumber Co. He was a member 
of the committee of the Chicago, Peoria & St. Louis RR. 
Co. and of the Lehigh & New York RR. Co. 


_—— 
Henry Steele Bartow, who retired in 1931 as an Assistant 


Secretary of the New York Trust Co., New York City, died 
of pneumonia on Dec. 31. Mr. Bartow, who was 67 years 


old, was a great-grandson of Francis Scott Key, author of 
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“The Star Spangled Banner” and a brother of Francis D. 
Bartow, partner in J. P. Morgan & Co. Mr. Henry Bartow 
entered the employ of the Liberty National Bank in 1893, 
becoming Assistant Secretary. When the bank was merged 
with the New York Trust Co. in 1921 he became Assistant 
Secretary of the latter, specializing in income tax. 


———o—_ 

Dr. Bruno Rovere, formerly with Credit Lyonnais and 
Lloyds Bank, Ltd., and lately Manager of the Paris office 
of the CreditojItaliano, of Milan, Italy, has been elected 
Executive; Vice-President of the Bank of Sicily Trust Co., 
New York City. His predecessor, Dr. Leonardo Barban- 
zolo, is returning to the Banco di Sicilia in Italy. 

——@—— 

At the annual meeting of stockholders of Boncamerica- 
Blair Corp., New York, held Jan. 9, the followiug were elected 
as directors of the corporation to serve for the ensuing year: 
Robert C. Adams, E. G. Burland, James F. Cavaguaro, H. Roy 
Coulter, Eugene Crowell, George J. Gillies, John M. Grant, 
Clarence Lewis, John R. Montgomery, Lionello Perera and 
Hearn W. Streat. 

At the organization meeting of directors following the 
stockholders’ meeting, the following officers were elected to 
serve for the ensuing year: Chairman of the Board, John M. 
Grant; Chairman Executive Committee and President, 
Robert C. Adams: Vice-President and Comptroller, H. Roy 
Coulter; Vice-President, George J. Gillies; Vice-lresident, 
John R. Montgomery; Vice-President, Hearn W. Streat: 
Vice-President, E. G. Burland; Assistant Vice-President and 
Assistant Secretary, Edmond Carley; Assistant Vice-Presi- 
dent, Henry Harris: Secretary and Assistant Treasurer, 
John J. de Boisaubin: Treasurer and Assistant Secretary, 
Arthur L. Stemler; Assistant Treasurer, John Mooney: 
Assistant Secretary, Arthur Hamill, and Assistant Comp- 
troller, A. K. Bomhard. 

ae ees 

Stockholders of The Marine Midland Trust Company of 
New York held their annual meeting on Jan. 10 at the com- 
pany’s office, 120 Broadway. ‘The directors’ plan recom- 
mending a change in capitalization of the Trust Company 
was adopted. <All directors were re-elected except Frederick 
T. Fisher, Morton H. Fry, H. Edmund Machold, Faris R. 
Russell, J. Fred Schoellkopf Jr., and J. Spencer Weed, who 
resigned at the end of the year. Following the stockholders’ 
ineeting, the Board of Directors met and re-elected all offi- 
cers for the ensuing year. 

James G. Blaine, President, advised that the earnings for 
1933 before reserves, charge-offs, ete., amounted to §1,- 
171,006. Of this amount, $750,000 was paid in dividends and 
of the balance, $418,146 was credited to reserves. 

In commenting upon the Trust Company’s recapitalization. 
Mr. Blaine stated that the company’s capital now is $5,- 
000,000, surplus $5,009,000, and undivided profits approxim- 
ately $2,200,000, with deposits of about $60,000,009. Mr. 
Blaine also stated that as a result of this recapitalization, all 
securities held in portfolio had been written down to present 
market values, all bad loans had been written off and re- 
serves for all doubtful loans, both domestic and foreign, had 
been set up, which in the bank’s judgment are adequate to 
meet present day values. The capital is reduced from $10,- 
000,000 to $5,000,000. 

Re 
George a Vice-President of 


Acheson, 


the Fifth Avenue 


sank, New York City, was elected a director at the annual 


meeting held Jan. 9. All the retiring directors were re- 
elected. 


ceemarensnns Grepeonce 


Directors of the National Safety Bank & Trust Co., New 
York City, were re-elected at the annual meeting held Jan. 9, 
with the exception of Ira A. Schiller. Officers of the bank 
were re-elected. At the meeting it was decided to postpone 
consideration of the capital reorganization plan until Jan. 30, 
when a special meeting will be held. 

nicl hieaidiie 

l.. J. Murphy, Vice-President of the Public National Bank 
& Trust Co., New York City, was elected a director of the in- 
stitution at the annual meeting of directors held Jan. 9. The 
board now numbers 10 members. At the stockholders meet- 
ing held Jan. 11 all officers were re-elected. 

sittin 


Louis G. Bissell, an attorney, was elected a director of the 
Commercial National Bank & Trust Co., New York City, at 
the annual meeting of stockholders held Jan. 9. Richard F. 
Hoyt, of Hayden, Stone & Co., and Joseph M. Proskauer, of 
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Proskauer, Rose & Paskus, resigned as directors, thus reduc- 
ing the board to 25, the maximum permitted by the Banking 
Act of 1938. 

PARR ie 

The directors of the Continental Bank & Trust Co., New 

York City, on Jan. 10 elected Walter C. Brown, formerly a 
partner in George H. Burr & Co., an Assistant Vice-President. 
Mr. Brown will represent the bank in establishing a new basis 
of co-operation with various industries. 

——_ e——_ 


Guaranty Trust Company of New York announces the ap- 
pointment of Georges A. Vernhet as Manager of its Havre 
office. 

—-- @e— - 

John A. Murray, formerly a Vice-President of the Central 
Trust Co. of Rochester, N. Y., was advanced to the Presidency 
of the institution by the directors on Jan. 9 to succeed John 
H. Gregory, who was made Chairman of the Board of Direc- 
tors, as noted in advices from that city to the New York 
“Times” on the date named. 

— 

Robert S. Allen, oldest active banker in Westchester 
County, on Jan. 4 was retired by the directors of the Peekskill 
Savings Bank, Peekskill, N. Y., according to advices to the 
New York “Times,” which added: 

Mr. Allen has been with the bank for 63 vears, the last 58 years as Cashier. 
Henry L. Frost, Executive Vice-President, will assume the duties of Mr. Allen. 


----~@— - 


At the annual meeting on Jan. 10 of the Manufacturers’ 
National Bank of Troy, N. Y. (which is associated with the 
Marine-Midland group), William F. Seber was chosen Presi- 
dent and William C. Feathers, Chairman of the Board, ac- 
cording to Troy advices on that date to the New York 
“Times,” which furthermore stated that Cleveland V. Childs 
of Montclair, N. J., recently Vice-President of the Manu- 
facturers’ Trust Co. of New York, was elected a Vice-Presi- 
dent. 


— 

The following changes were made in the personnel of the 
First National Bank of Southampton, L. I., at the annual 
meeting of the directors on Jan. 9, according to advices from 
Southampton to the New York “Times”: J. Augustus Hil- 
dreth was appointed President to succeed Dr. John Nugent; 
John D. Corrigan, formerly a Vice-President, was elected 
Chairman of the Board of Directors to succeed Henry 
Schwenk and C. Edwin Dimon was made Vice-President to 
succeed Mr. Corrigan. 


Ray Craerin, Vice-President and Trust Officer of the 
Searsdale National Bank & Trust Co., Searsdale, N. Y., 
has been elected a director of the institution. 

oo oo 


At the annual meeting of the directors of the Old Colony 
Trust Co. of Boston, Mass., on Jan. 9, Channing M. Cox, here- 
tofore a Vice-President of the company, was appointed Presi- 
dent, succeeding Philip Stockton, who although President of 
the First National Bank of Boston, had also headed the trust 
company since its merger with the First National Bank in 
1929. Twenty-five of the old directors of the institution were 
elected at the stockholders’ meeting, held the same day. 

sap Nineties 


Advices from New Britain, Conn., on Jan. 5, to the Hart- 
ford “Courant” stated that stockholders of the New Britain 
Trust Co., at a special meeting held that day, unanimously 
approved recommendations of the trustees for a change in 
the capital structure of the bank and the sale of $509,000 
worth of preferred stock to the Reconstruction Finance Cor- 
poration. We quote furthermore from the dispatch as 
follows: 


In a recent letter to stockholders recommending the change, the trustees 
wrote: ‘*Your trustees have for some time considered that in view of the 
present real estate market in New Britain our real estate is carried on our 
books at too high a figure and would consider our statement more conserva- 
tive if the real estate was written down on our books by approximately 
$300,000.’ The sale of preferred stock will allow such writing down of the 
realty book values and will increase the liquid position of the bank. 

Under the plan voted Wednesday (Jan. 3) the common capital of the bank 
will be reduced from $1,000,000 to $500,000 by a reduction of the par value 
from $100 to $50 a share, and $500,000 worth of preferred stock will be 
sold to the RFC, so leaving the capital as it is now, at $1,000,000. Under 
the plan the preferred stock sold can be retired over a period of time. 

The trustees recommend the move, not only as one to avail the bank of an 
RFC offer of great advantage but also as a move to co-operate “‘with the 
Federal Government’s efforts toward unifying the banking structure of the 
United States.” 

— -— @—_— 
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The First National Bank of Middletown, Middletown, 

Conn., Capitalized at $200,000, went into voluntary liquida- 

tion at the close of business Dec. 29 last. It has been taken 

over by The Hartford-Connecticut Trust Co., Hartford, Conn. 
sailed 

As at the close of business Dec. 27 last, The First National 
Bank of Stafford Springs, Stafford Springs, Conn., with 
capital of $50,000, went into voluntary liquidation. It was 
taken over by The Hartford-Connecticut Trust Co. of Hart- 
ford. 

ee ee 

Effective at the close of business Dec. 28 1933, The First 
National Bank of Meriden, Meriden, Conn., with capital of 
$200,000 was placed in voluntary liquidation. The institu- 
tion was absorbed by The Hartford-Connecticut Trust Co. 
of Hartford, Conn. 

<ailiiadiiidinan 

Morristown, N. J., advices to the New York “Times” on 
Jan. 9 stated that the posts of Assistant Secretary and As- 
sistant Treasurer were created by the American Trust Co. 
of Morristown on that day upon the retirement of Charles 
B. Litsey, Secretary and Treasurer. Clarence E. Beddow 
was elected Secretary and Assistant Treasurer, and George 
W. Melick, former Vice-President, was made Treasurer and 
Assistant Secretary. 

—-- --@ 

The Comptroller of the Currency on Dec. 28 chartered the 
First National Bank of New Egypt, New Egypt, N. J., with 
capital of $50,000. The new institution succeeds The First 
National Bank & Trust Co. of that place. 

—o——. 

J. H. Bacheller, President of the Fidelity Union Trust 
Co. of Newark, N. J., in addressing the stockholders at 
their annual meeting on Jan. 11 said in part: 


 Theearnings for the*year 1933 before writing off losses or setting aside 
reserves, amounted to $2,082,677.89. In addition to this amount, there 
was realized as a profit from the sale of securities, the sum of $251,964.95. 
Out of these earnings the sum of $830,423.30 was charged off to bad debts; 
$1,369,697.81 was laid aside’as a reserve for further losses and $247,849.89 
was credited to undivided profits. These earnings were made possible 
by the reduction in interest paid on savings accounts and the elimination 
of interest on commercial accounts during the latter part of the year and 
also to the fact that the annual salaries and expenses have been decreased 
in the last two years from the sum of $2,195,328.87 in 1931 to $1,759,- 
578.64 in 1933, or a saving in this latter item of $435,750.23 annually. 
%% The capital and surplus remain the same. The undivided profits in- 
creased by $247,849.89 and the reserves now amount to $6,431,527.80. 
P* We regret exceedingly the necessity for discontinuing the dividend 
during the past year, but in view of business uncertainties and the shrinkage 
in value of securities, we felt it the part of wisdom to use our earnings for 
the payment of losses and the strengthening of our capital structure. 
F4 While our stock interests in the Fidelity Union Title & Mortgage Guar- 
anty Co. and Fidelity Union Stock & Bond Co. are only as minority stock- 
holders, we have determined to separate ourselves from all affiliations and 
confine ourselves to our regular banking and trust business. It is in line 
with this thought that we are putting aside into reserves substantial sums 
so that our stock loss in each company is amply provided for by these 
reserves. 

The deposits of every character on Dec. 31 were $140,536,320.36, a 
decrease of $8.678,187.09 as compared with one year ago. 


o- - 





George Harrison Frazier, a partner in the banking firm of 
Brown Brothers & Co., Philadelphia, Pa., died on Jan. 9 at 
Jewish Hospital, in that city, of injuries suffered on Jan. 5 
when his motor car was in collision with a delivery automo- 
bile. Mr. Frazier would have been 67 years old on Jan. 18. 

Sorn in Philadelphia, the deceased banker was graduated 
from the University of Pennsylvania in 1887. The following 
year he got a position with the Franklin Sugar Refining Co., 
of which he became Secretary. Subsequently the company 
was taken over by the American Sugar Refining Co. and Mr. 
Frazier became Manager and later Treasurer and Business 
Manager of the amalgamated corporation. He gave up his 
active interest in the sugar refining business for banking in 
1896, entering the employ of Brown Bros. & Co., in which he 
became a partner in 1899. He was a partner also in Brown, 
Shipley & Co., the London branch of the banking house. Mr. 
Frazier retired from active business 13 vears ago, but re- 
tained his partnership and visited his office daily. Among 
the numerous corporations of which he was a director were: 
The Philadelphia National Co., the Pennsylvania Co. for In- 
surance on Lives & Granting Annuities, Provident Mutual 
Life Insurance Co., Philadelphia National Bank, Otis Ele- 
vator Co., Lehigh Coal & Navigation Co., Lehigh Hudson 
River Railway Co., Elmira & Williamsport RR. Co., Western 
Saving Fund Society, Virginia Coal & Iron Co., National 
Power & Light Co., Lehigh & New England RR. Co., and the 
Guarantee Co. of North America. 

—_e——_- 

We learn from the Philadelphia “Financial Journal’ of 

Jan. 3 that at the annual meeting of the Mitten Men & Man- 
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agement Bank & Trust Co. of Philadelphia, Pa., to be held 
Jan. 17, stockholders will be asked to approve amendments 
to articles of incorporation changing the name of the bank 
to the Mitten Bank & Trust Co. 

The Comptroller of the Currency on Dec. 27 issued a 
charter to the New Florence National Bank, New Florence, 
Pa. The new institution is capitalized at $50,000, half of 
which is preferred stock and half common stock. It succeeds 
The New Florence National Bank. J. M. Trimble and M. E. 
Horrell are President and Cashier, respectively, of the new 
bank. 

— @-— - 

The Peoples National Bank of Rural Valley, Rural Valley, 
Pa., was chartered by the Comptroller of the Currency on 
Dec. 27. It replaces the Rural Valley National Bank and is 
capitalized at $50,000. B. E. Stear is President of the new 
bank and C. C. Farren, Cashier. 

ee See 

The Comptroller of the Currency on Jan. 4 1934 issued 
a charter to The First National Bank in Fleetwood, Fleet- 
wood, Pa., with capital of $50,000. The new institution suc- 
ceeds The First National Bank & Trust Co. of Fleetwood. 
Augustus P. Merkel and A. K. Leibelsperger are President 
and Cashier, respectively, of the new organization. 

—— oo 


Irvin T. Kepler, former Vice-President of the Elkton Bank- 
ing & Trust Co. of Elkton, Md., was acquitted on Jan. 5 of 
charges of misappropriation of the bank’s funds... Cheers 
filled the court room as the Cecil County jury brought in its 
verdict, after deliberating two and one-half hours. Asso- 
ciated Press advices from Elkton, in reporting the above, 
went on to say: 

Six other indictments are pending against Mr. Kepler, but court officials 
made no announcement as to action on them. 

The State attempted to show that he had made investments with the bank’s 
money, and when he took the witness stand he said that he had received com- 
plete charge of the bank’s funds and that any investments came in connection 
with his executive duties. 

———-o-———— 

Arthur Woolford, active Vice-President of the National 
Sank of Suffolk, Suffolk, Va., died suddenly of a heart attack 
at his desk in the bank on Dee. 30. The deceased banker, 
who was 64 years of age, was prominent in Masonic circles. 

Pale PECAN 

Effective Dec. 30 last, The First National Bank of Marlin- 
ton, Marlinton, West Va., was placed in voluntary liquida- 
tion. The institution, which had a capital of $50,000, was 
succeeded by the First National Bank in Marlinton. 

Pet ee 

The Coshocton National Bank, Coshocton, Ohio, which re- 
places The Coshocton National Bank, was chartered on 
Jan. 2 by the Comptroller of the Currency. The new bank 
is capitalized at $125,000, consisting of $75,000 preferred 
stock and $50,000 common stock. T. L. Montgomery is Presi- 
dent and Wilbur L. Grandle, Cashier, of the new institution. 

—---- Ge 

The Kinsman National Bank, Kinsman, Ohio, was placed 
in voluntary liquidation on Dec. 29 1933. The institution, 
which was capitalized at $50,000, was succeeded by The First 
National Bank of Kinsman. 

—---@--- -— 

The First National Bank of St. Clairsville, St. Clairsville, 
Ohio, was chartered by the Comptroller of the Currency on 
Jan. 1 1934. It succeeds The First National Bank of St. 
Clairsville and is capitalized at $100,000. John Pollock and 
Isaac T. Newlin are President and Cashier, respectively, of 
the new institution. 





nndhieniiies 
On Dec. 30 a charter was granted by the Comptroller of 
the Currency to The Mansfield Savings Trust National Bank, 
Mansfield, Ohio. The new bank, which is capitalized at 
$600,000, represents a conversion to the National system of 
The Mansfield Savings Bank & Trust Co. C. F. Ackerman 
heads the new organization and R. L. Gibson is Cashier. 
eee 
Directors of the Northern Trust Co. of Chicago, Ill., at 
their organization meeting on Jan. 9, promoted Thomas §8. 
Estrem from Second Vice-President to a Vice-President: 
made John M. Meikle, formerly Auditor, Vice-President and 
Auditor, and promoted Sheldon A. Weaver from Assistant 
Secretary to Second Vice-President. 
——o——— 
On Dec. 30 The Lawndale National Bank of Chicago, Chi- 
cago, Ill., and the Lawndale State Bank of that city, capital- 
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ized at $350,000 and $500,000, respectively, were consolidated 

under the title of The Lawndale National Bank of Chicago. 

The new organization is capitalized at $600,000, consisting 

of $350,000 preferred stock and $250,000 common stock. 
—-— e— - 

The stockholders of the First National Bank of Chicago, 
Ill., at their annual meeting on Jan. 9 voted to increase the 
capital stock of the bank in the sum of $25,000,000 by the 
issuance of that amount in par value of 5% cumulative 
preferred stock, and authorized the sale of such stock, insofar 
as not subscribed and paid for by the shareholders, to the 
Reconstruction Finance Corporation at par plus accrued 
dividends. 

In compliance with the Banking Act of 1933, the board 
of directors was reduced to 25 members, the maximum num- 
ber allowed under the law. 

At the meeting of the directors, following the annual meet- 
ing of shareholders, all of the officers of the bank were re- 
elected, and J. T. Kockeisen was elected Assistant Secretary. 
~ Sore 

In its report of the meeting, the Chicago “Journal of 
Commerce”’ of Jan. 10 stated that the new capital structure 
of the institution will consist of $25,000,000 common stock, 
$25,000,000 of preferred, $10,000,000 surplus, $1,000,000 
undivided profits and $5,000,000 special reserve. The paper 
mentioned continuing said in part: — 

In commenting on the sale of preferred stock, Melvin A. Traylor, Presi- 
dent told stockholders that many in the administration and among the 
public feel that the ratio between deposits and bank capital should not 
be more thgn 10 to 1 and the he expects a bill will be introduced in Congress 
limiting the ratio to 8 to 1. 

Had the stockholders been able to put up the additional money, he 
would not have gone to the Reconstruction Finance Corporation for it, 
he said, Had preferred stock not been sold, he said that before paying divi- 
dends he would have used surplus earnings to build up the capital structure 
of the bank to the same point it will reach with the preferred sale. 

As it is, if earnings display the expected improvement the bank may 
perhaps more quickly pay a moderate dividend on the common, or perhaps 
be able to sell additional common stock, and retire the preferred, he stated. 
Inroads into capital structure during the last four years have reduced 
capital to about $35,000,000 which he considers a proper amount in ratio 
to present loans but insufficient if reviving business should demand loaning 
of $100,000,000 to $150,000,000 additional. 

He declared that he believes control of the bank will remain with its 
officers and directors so long as ‘‘we pay preferred dividends and conduct 
ourselves properly.”” ... 

Mr. Traylor said that the banking act of 1933 had effectively placed the 
banks of the country under the control of the Federal Reserve Board and 
comptroller of the currency so that it would make little practical differ- 
ence to have same additional control from the RFC. 

Stockholders also approved dissolution of the voting trust for First 
Chicago Corporation and ratified and confirmed officers in quit-claiming 


any interest in the so-called Foreman State National Bank Building. 
Sn ane 


According to the Chicago ‘Journal of Commerce’’ of 
Jan. 10, William J. O’Connor was added to the Board of 
Directors of the Live Stock National Bank of Chicago at 
the annual meeting of the stockholders of the institution 
on Jan. 9 and the other directors were re-elected, while at 
the directors’ organization meeting A. S. Bagnall, formerly 
an Assistant Cashier, was named a Vice-President, succeed- 
ing Harry I. Tiffany, resigned. Paul R. Winegardner was 
advanced from an Assistant Cashier to an Assistant Vice- 
President, and James Burgess was made an Assistant Cashier. 
Other officers of the institution were re-appointed. 

Dai a Sv 

We learn from Detroit advices on Jan. 9 to the New York 
‘imes” that Charles H. Hodges was elected a director of 
the new Manufacturers’ National Bank of that city. All 
other directors and all officers were re-elected. John Ballan- 
tyne, President of the institution, reported a shrinkage in 
reserve account of approximately $186,000 since the bank was 
organized on Aug. 10, last, of which about $100,000 represents 
organization expenses. 


oor 


—_@——_- 

The appointment of William George Bruce as Acting Presi- 
dent of the American State Bank of Milwaukee, Wis., was 
announced on Jan. 2, according to the Milwaukee “Sentinel” 
of Jan. 3, which added: 

He succeeds the late H. E. Brandecker. A perminent President will be 
selected by the directors when they meet later this month. 

Mr. Bruce, a Vice-President of the bank, is one of its founders. For many 


years he was a director of the old German-American Bank and its successor, 
the American National. 


Saou 

The Manitowoc National Bank, Manitowoc, Wis., with 
capital of $100,000, was granted a charter by the Comptroller 
of the Currency on Jan. 1 1934. It succeeds The State Bank 
of Manitowoc, Manitowoc. 

—_@—_ 

Directors of the Northwestern National Bank & Trust Co. 
of Minneapolis, Minn., at their annual meeting on Jan. 9, 
promoted Theodore Wold from Senior Vice-President, an 
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office he had held since 1919, to President of the institution, 
according to advices from that city to the New York “Times.” 
Mr. Wold succeeds Edward W. Decker, who declined re-elec- 
tion as President of the bank and as Chairman of the Board 
of the Northwest Bancorporation. William A. Durst was 
made Chairman of the Executive Committee of the bank, a 
new position. For many years he had been President of the 
Minnesota Loan & Trust Co. of Minneapolis, an affiliated 
institution of the bank, Northwestern National, which was 
affiliated with the bank last week. At the annual meeting of 
the stockholders, held before the directors’ meeting, the direc- 
torate of the bank was reduced from 64 to 20 members. Min- 
neapolis advices to the “Wall Street Journal,” on Jan. 9, in 
noting Mr. Decker’s resignation from the bank and holding 
company, had the following to say: 

Mr. Decker had been connected with Northwestern National Bank since 
1887, when he started as an office boy. He had been Managing Officer since 
1901 and President since 1912. He assisted in formation of Northwestern 
Bancorporation five years ago, and was its President until last year, when 
he resigned to become Chairman of the Board. 

In a statement announcing,his withdrawal, Mr. Decker stated that he 
lost his fortune in accumulating and holding blocks of stock in Northwest 
Bancorporation, in which he had been the largest shareholder. He declared 
that all of his stock would go toward paying off his loans, carried largely 
in New York. He explained that his holdings in the corporation had been 
constantly increased since organization of the holding company. 

—@e——_ 

The proposed consolidation of the Northwestern National 
Bank of Minneapolis (capital $5,000,000) and its affiliate, 
the Minnesota Loan & Trust Co. (capital $1,000,000) was 
consummated on Jan. 2 under the title of the Northwestern 
National Bank & Trust Co. of Minneapolis with capital of 
$5,000,000. Reference was made to the proposed consolida- 
tion of these institutions in our issue of July 8 1933, page 265. 

—_@——_- 

At the annual meeting of the directors of the First National 
Bank of Omaha, Neb., on Jan. 9, F. L. Davis resigned as 
President of the institution and became Chairman of the 
Board of Directors, according to a dispatch to the New York 
“Times” from that city. Mr. Davis was succeeded in the 
Presidency by his son, Thomas L. Davis. Charles D. Saun- 
ders, heretofore Assistant to the President, was made a Vice- 
President and also took the place of W. B. Roberts on the 
Board of Directors, it was stated. 

siettnlitninieans 

The Nebraska State Banking Department on Jan. 2 made 
payments as follows to the respective depositors of two failed 
banks, according to Lincoln, Neb., advices on that date by 
the Associated Press: 

Harrison State Bank, 5%, or $9,170, bringing total returned to 60%, 
$110,042. 


First State Bank, Pleasantdale, 5%, 
to 80% , or $101,280. 


or 
or $6,330, bringing total returned 


ne eee 
At the annual meeting of the Live Stock National Bank 
of Omaha, Neb., held Jan. 9 1934, W. P. Adkins, who had 
been President of the Bank, was made Chairman of the 
Board; Alvin E. Johnson, who has been Vice-President, was 
made President; Howard O. Wilson, who has been Cashier, 
was made Vice-President; H. H. Kroeger, Assistant Cashier. 
was made Cashier; L. V. Pulliam re-elected Assistant 
Cashier, and7Paul Hansen was made Assistant Cashier. 
Mr. Adkins, the new Chairman, has been connected with 
the bank since its organization in 1907, having been a director, 
and becoming its President in Jan. 1927. Mr. Johnson has 
been connected with the bank since its organization in 1907 
when, at the age of 15, he was employed as messenger. 
Mr. Wilson, elected to the Vice-Presidency, has been Cashier 
since 1926. He was employed by the bank as a cattle loan 
inspector in 1922. R. H. Kroeger has been Assistant 
Cashier since 1922. He began as a messenger in 1914. Mr, 
Pulliam has been Assistant Cashier since 1923, and was re- 
elected. Mr. Hansen, elected Assistant Cashier, has been 
in the employ of the bank, in various positions, since 1920. 
No change was made in the directorate of the bank at 


the stockholders’ meeting. 
a Qa 


On Jan. 3 1934, the Comptroller of the Currency issued a 
charter to The Citizens National Bank in Independence, In- 
dependence, Kan., an institution which replaces the First 
National Bank in Independence. The new bank is capital- 
ized at $200,000, of which half is preferred stock and half 
common stock. Ernest Sewell heads the institution with H. 
C. Bergman Jr., as Cashier. 

tc 

The Citizens’ National Bank of Cedar Vale, Cedar Vale, 
Kan., with capital of $50,000, was placed in voluntary liqui- 
dation on Dec. 29 1933. There is no successor institution. 


Qe 
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As of Dec. 2 1933, The Farmers’ National Bank of Tex- 
homa, Okla., went into voluntary liquidation. ‘The institu- 
tion, which had a capital of $25,000, has not been succeeded 
by another institution. 

—e——_- 

A dispatch from Newport, Ark., on Dec. 30, printed in the 
Memphis “Appeal,” stated that depositors of the defunct 
Arkansas Trust Co. of Newport, which closed its doors in 
November 1930, would receive a dividend of 507% on accounts 
about Jan. 15, according to an announcement made Dec. 30 
by R. P. McCuistion, Special Deputy Bank Commissioner in 
charge of the liquidation of the institution. We quote fur- 
ther from the dispatch as follows: 

The money with which to pay the dividends was secured through a Gov- 
ernment loan approved by the State Depositors’ Liquidating Board. 

No dividend has been paid depositors since the bank closed, but 500 per- 
sons having deposits aggregating $100,000 will receive dividends through 
the loan. A large number of depositors had disposed of their deposits during 
the three years since the bank closed, many of them receiving a very low 
percentage for their ‘‘frozen’’ deposits. 

—e—— 

The directors of the Commerce Trust Co. of Kansas City, 
Mo., on Jan. 9 promoted F. C. Marqua from an Assistant Vice- 
President to a Vice-President of the institution, according to 
advices from that city on Jan. 9 to the New York “Times,” 
which added: 

George W. Dillon, a Vice-President and Secretary to the Board of Direc- 
tors, no longer will be listed as a director, having resigned from the Board, 
which was reduced. He will continue to sit with the directors as Secretary. 

—e——_- 

D. Y. Proctor, heretofore Executive Vice-President of the 
Broadway National Bank of Nashville, Tenn., was promoted 
to the Presidency of the institution at a meeting of the direc- 
tors on Jan. 2, succeeding William Gupton, who resigned the 
office to become Postmaster. At the same meeting, C. C. 
Potter, the Cashier of the bank, was given the additional 
title of Vice-President. The Nashville “Banner” of Jan. 2, 
from which the above information is obtained, furthermore 
said, in part: 

Mr. Proctor has been a leading banker of this section for many years. He 
was born near Watertown, in Wilson County. . . He attended school 
in Watertown and was graduated from Peabody College with the degree of 
Bachelor of Arts in 1900. 

As Assistant Cashier of the Bank of Watertown, Mr. Proctor entered the 
banking business, remained there five years, and in 1906 organized the Broad- 
way National Bank with the late A. E. Potter and the late W. T. Hardison. 

At the time of organization Mr. Hardison was President, Mr. Potter, 
Cashier, and Mr. Proctor, Teller. Mr. Proctor was promoted to the office of 
Assistant Cashier and in 1913 became Cashier. He held that office until 
1930, when he was elevated to the executive vice-presidency. 

Mr. Potter, brother of the late A. E. Potter, was born and reared in Smith- 
ville, and received his education in the schools there and at Castle Heights 
Military Academy. He came to the Broadway National Bank in 1907 as 


bookkeeper, sometime later was promoted to Teller, then Assistant Cashier. 
He has served as Cashier for several years. 


aitaiiiaauae 

A charter was issued by the Comptroller of the Currency 
on Dec. 30 for the First National Bank of Orangeburg, 
Orangeburg, 8S. C. The institution, which is a primary or- 
ganization, is capitalized at $100,000, made up of $50,000 pre- 
ferred and $50,000 common stock. Robert Lide is President 
and W. L. Glover, Cashier, of the new bank. 

——_q———- 

That a new bank has been established in Locust Grove, Ga, 
is indicated in the following dispatch from McDonough, Ga., 
under date of Jan. 2: 


W. E. Parr was elected President of the newly-organized Farmers’ Bank 
at Locust Grove at the first meeting of the stockholders this week. Other 
officers are: L. L. Pitts, Vice-President; J. O. Minter, Vice-President ; 
H. C. Childs, Cashier. The capital stock is $15,000. Application 
for Government insurance of deposits has been made. 

This is the first effort to establish a bank at Locust Grove since the Bank 
of Locust Grove was closed several years ago. 


-———_ @——_ 

The directors of the National Bank of Commerce of Hous- 
ton, Tex., on Jan. 9 appointed Jesse H. Jones, President, to 
fill the place made vacant by the recent death of N. E. 
Meador in Tucson, Ariz., according to Houston advices on 
that date to the New York “Times.” Mr. Jones will continue 
as Chairman of the Board of Directors, an office he has held 
for several years. J. G. Garrett, heretofore Cashier of the 
institution, was promoted to a Vice-President, while P. C. 
Rehrauer was made Cashier in lieu of Mr. Garrett. 

tin Seats 

The First National Bank in Luling, Luling, Tex., capital- 
ized at $75,000, was chartered by the Comptroller of the 
Currency on Dec. 30. The new bank succeeds The Lipscomb 
Bank & Trust Co. of Luling. H. M. Ainsworth is President 
and D. B. Cochran, Cashier, of the new institution. 


——- @—_ - 
The First National Bank of May, May, Tex., was placed in 
voluntary liquidation on Dec. 29 1933. 


The institution, 
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which had a capital of $25,000, has not been absorbed or 
succeeded by any other organization. 
—_— ¢——_ 

The San Jacinto National Bank of Houston, Houston, 
Tex., was chartered by the Comptroller of the Currency on 
Jan. 3 last. It succeeds the San Jacinto Trust Co. of Houston 
and is capitalized at $650,000, of which $350,000 is preferred 
stock and $300,000 common stock. A. R. Cline is President 
and R. V. Moise, Cashier, of the new organization. 

—_——_@e—— 

Effective Dec. 27 1933, The Citizens’ National Bank of 
Daingerfield, Tex., capitalized at $30,000, went into volun- 
tary liquidation. The institution was taken over by The Na- 
tional Bank of Daingerfield. 

—_@——_- 

The Comptroller of the Currency on Jan. 4 1934 granted a 
charter to The Capital National Bank in Austin, Austin, 
Tex., which replaces the Republic Bank & Trust Co. of that 
city. The new institution has a capital of $200,000 made up 
of $100,000 preferred stock and $100,000 common stock. El- 
dred McKinnon is President. 

—e—_ 

A charter was issued on Jan. 4 by the Comptroller of the 
Currency to The Greeley National Bank, Greeley, Col. The 
new bank succeeds The Greeley Union National Bank and is 
capitalized at $150,000 of which $75,000 is preferred and 
$75,000 common stock. T. C. Phillips and W. H. Darber are 
President and Cashier, respectively, of the new institution. 

——e——_ 

A new high record for deposits in the bank’s 82-year history 
was established on Dec. 30 by the Wells Fargo Bank & Union 
Trust Co., San Francisco, Calif., it was announced at the 
annual meeting of the stockholders. Deposits were $163,- 
642,000, a gain of $4,128,000 over a year ago. Total resources 
amounted to $191,620,498. Quick assets in excess of $119,- 
300,000, consisting of $89,540,000 in bonds and $29,772,000 in 
cash, show the highly liquid figure of 72% to total deposits. 
Undivided profits of the bank, $3,328,000, show an increase 
of $56,631 over a year ago; dividends at the regular $13 per 
share rate have been maintained throughout the past year. 

—_ e——_ 

The thirty-third annual report of the Provincial Bank of 
Canada (head office Montreal), covering the fiscal year 
ended Nov. 30 1933, has just recently been published. It 
shows that while net earnings were lower than in 19382, the 
percentage of quick assets, which in the past has always been 
maintained at a high level, was even larger than that of last 
year. Net profits for the period were $410,655 (as against 
$454,659 for the preceding year), which, when added to 
$369,920, the balance to credit of profit and loss brought for- 
ward from the preceding 12 months, made $780,575 available 
for distribution. Out of this sum the following appropria- 
tions were made: $250,000 to pay four quarterly dividends 
at the rate of 7% per annum for the first quarter and at the 
rate of 6% per annum for the remaining quarters; $90,500 
to take care of Federal and Provincial taxes and provide for 
income tax; $40,000 written off real estate, and $100,000 to 
provide for contingencies, leaving a balance of $300,075 to be 
carried forward to the present fiscal year’s profit and loss 
account. ‘Total resources are shown in the statement as 
$45,301,019, of which $26,700,734 are liquid assets, or equal 
to 67% of the bank’s total liabilities to the public, as com- 
pared with a ratio of 64% at the end of the preceding fiscal 
year. Total deposits are given as $35,714,583, of which $30,- 
952,158 are interest-bearing deposits. The bank’s paid-up 
capital is $4,000,000 and its reserve fund $1,000,000. The 
Hon. Hormisdas Laporte is President of the institution and 
Charles A. Roy, General Manager. 

isos 

According to cable advices received Jan. 9 at the New York 
representative’s office of Barclays Bank, Ltd., London, Eng., 
total deposits of the bank as at Dec. 31 1933 amounted to 
£378,759,771 and total resources to £412,059,730. Cash items 
are reported as follows: Cash in hand and with the Bank of 
England, £51,175,098 ; balances with other British banks and 
checks in course of collection, £11,074,088 ; money at call and 
short notice, £21,383,300, and bills discounted, £59,953,329. 
Total investments of the bank, aggregating £98,145,737, in- 
clude £93,370,829 securities of, or guaranteed by, the British 
Government. Total advances are reported at £148,835,468. 
Barclays Bank, Ltd., one of the “Big Five” British banks, has 
for many years past maintained the same rates cf dividends, 
namely, 10% on the “A” shares and 14% on the “B” and “C” 
shares. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Price movements on the New York stock market were 
somewhat indecisive during the fore part of the week. but 
the list gradually steadied on Tuesday and moved forward 
under the leadership of the tobacco shares, rails and utilities. 
Trading was quiet and without noteworthy movement on 
Monday and Tuesday, but as speculative interest increased, 
public utilities spurted upward and a brisk demand developed 
for the rails, tobaccos and a few selected special issues. 
There was a small amount of profit taking apparent from 
time to time, but this was rapidly absorbed and had little 
effect on the market movements. Call money renewed at 
1% on Monday and continued unchanged at that rate on 
each and every day of the week. 

Railroad shares featured the trading during the first hour 
on Saturday though the dealings were light and prices 
showed considerable United States Steel, 
Union Pacific and Ameriean Smelting were in moderate 
demand and showed slight gains, but Chrysler, American 
Tobacco B and Johns-Manville were under pressure part of 
the time. Chemical stocks and metal shares were some- 
what stronger for a time and there were occasional spurts 
of strength in a few of the pivotal issues. Profit taking 
broke out in the motor group during the opening hour but 
soon petered out. Most of the changes registered at the 
close were fractional, though there were a few stocks that 
showed declines of a point or more. Among these were 
American Car & Foundry, 1 point to 2314; American 
Tobacco (5), 114 points to 6514, Chrysler (2), 114 points to 
54; General Motors pref. (5), 114% points to 89%4; Liggett 
& Myers (5B), 3% points to 73144; Reynolds Tobacco, 1 
point to 42; Union Bag & Paper, 1 point to 44; United Biscuit 
pref., 2 points to 108, and Continental Baking pref. A, 
134 points to 46%. 

Trading was slightly improved on Monday, though the 
turnover was small and public participation down to the 
minimum. Chrysler continued to work downward, and 
while many prominent issues made gains during the forenoon, 
some of the advances were canceled before the close. In 
the morning dealings, Amer. Te]. & Tel. moved up to 110 
or better, United States Steel advanced to 47% and there 
were numerous gains all along the line. Shortly after the 
noon hour, the wet stocks were taken up and advances 
ranging up to 2 or more points were recorded by some of the 
more active stocks of the group. From that time up to the 
close, most of the market leaders slowed down or sagged 
from their early tops. The changes on the side of the 
decline included among others Atlas Powder, 214 points to 
3514; Baldwin Locomotive pref., 144 points to 35; General 
Cigar pref. (7), 3 points to 97; Industrial Rayon, 25¢ points 
to 7414; International Business Machines, 1 point to 140; 
Laclede Gas, 4 points to 46; Ludlum Steel, 214 points to 874; 
Norfolk & Western pref. (4), 3 points to 82; Public Service 
of N. J., 14% points to 79; Union Bag & Paper, 1 point to 43; 
Union Pacific, 134 points to 11334, and Pure Oil pref., 15< 
points to 59%. 

Quiet trading again featured the movements of the stock 
market on Tuesday. There were some gains ranging from 
fractions to 2 or more points, but there was little of note- 
worthy importance. The tobacco stocks were the strong 
issues of the day due to the advance in the price of cigarettes. 
As the day progressed, a slight downward reaction developed 
and at the close a number of fractional setbacks were ap- 
parent all along the line. Aside from the tobacco shares, 
most of the trading interest centered around the regular 
market leaders like United States Steel, American Can and 
du Pont. Some profit taking was in evidence but this was 
generally well absorbed. Liquor stocks and _ industrial 
issues were slightly stronger at the close. The gains at the 
end of the session included among others, Amer. Tel. & Tel., 
2% points to 11144; American Tobacco (5), 31% points to 
69; Bon Ami, 414 points to 79; du Pont, 2 points to 116; 
Endicott-Johnson pref., 2 points to 122; Gulf States Steel 
pref., 41% points to 2814; Liggett & Myers (5A), 51% points 
to 79; Universal Leaf Tobacco, 4% points to 112%, and 
Pullman (3), 134 points to 52 


irregularity. 
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Amer. Tel. & Tel. was the strong feature of the trading 
on Wednesday, and while the dealings were small, the gains 
were spread over a broad front, the advances ranging from 
fractions to 2 or more points. Railroad stocks attracted 
considerable buying and there was some speculative interest 
manifest in the motor shares and industrial issues. In the 
opening hour the generil list showed small gains all along 
the line. Toward the end of the day some selling was in 
evidence but the market remained comparatively strong 
until the close. The outstanding changes on the side of the 
advance were Allied Chemical & Dye (6) 31% points to 148, 
American Commercial Alcohol, 25% points to 5714; Amer. 
Tel. & Tel., 45¢ points to 1161%; Atchison, 31% points to 
567%; Auburn Auto (2), 2 points to 501%; J. I. Case, 5 points 
to 71; du Pont, 21% points to 941%; International Harvester, 
214% points to 4024; Johns-Manville, 23< points to 59; 
Peoples Gas, 2 points to 3114; Pere Marquette pref., 3% 
points to 1614; Sears, Roebuck, 2 points to 4234; United 
States Industrial Aleohol, 254 points to 601%; United States 
Steel pref., 3 points to 91; Vulean Detinning, 2 points to 54, 
and Western Union Telegraph, 17% points to 57%. 

Railroad and public utility stocks were the favorite trading 
issues on Thursday as the market moved briskly forward. 
Practically every active group felt the upward urge at some 
period during the session, but the trading interest finally 
simmered down to the carrier stocks and public utilities. 
Profit taking and short sales were in evidence from time to 
time and gave the price trend a somewhat irregular appear- 
ance. The gains for the day included American Can pref. 
3 points to 131; American Sugar (2), 2 points to 495%; 
Brooklyn Union Gas Co., 3 points to 67; Consolidated Gas, 
2'% points to 4014; Detroit Edison, 314 points to 67%; 
National Lead, 234 points to 13834; Peoples Gas, 454 points 
to 3514; Sloss Sheffield Steel, 4 points to 20, and Public 
Service of N. J. pref. (7), 11% points to 914%. 

Trading was quiet on Friday, though at one period there 
was a brisk upward movement among the alcohol shares 
that carried a number of active members of the group 
from 1 to 2 points higher. Public utilities which were among 
the leaders during most of the week, met considerable 
resistance and dropped back a little, though the recessions 
were comparatively small. Pivotal shares like American 
Tel. & Tel. were somewhat easier. Motor stocks sold off, 
with Chrysler under considerable pressure, but the silver 
stocks gained strength following the report that a bill had 
been prepared for the use of a billion dollars in silver as 
a money base. The changes at the end of the session were 
small, though a goodly number were on the side of the 
advance. Prominent in the latter group were Allied Chemi- 
cal & Dye, 1% points to 148, Armour of Delaware pref. (7), 
3 points to 80; Bucyrus Erie pref. (2), 4 points to 71; General 
Mills (6) pref., 3 points to 104, Industrial Rayon, 2% 
points to 7974; New York Shipbuilding pref., 414 points to 
80; Pacific Tel. & Tel., 2 points to 74; Public Service of 
New Jersey pref. (7), 3 points to 105, United States Smelting 
& Refining, 2 points to 991%, and West Penn Electric 
pref. (7), 3 points to 55. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad State, Untied Total 

Week Ended Number of | and Miscell.| Municipal & States Bond 

Jan. 12 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ...... 461,920) $2,989,000} $1,668,000) $3,488,000) $8,145,000 
Monday .....-.- 715,030 5,101,000 3,673,000 6,962,100 15,736,100 
ol 869,402 7,110,000 3,338,000 5,765,200 16,213,200 
Wednesday __.-. 1,415,170 10,424,000 4,720,000 9,161,000) 24,305,000 
Thursday -.._-- 1,695,470 11,475,000 4,113,000 4,506,500) 20,094,500 
eee 1,600,580} 12,094,000 3,958,000 2,177,000} 18,229,000 
OE cg ed 6,757,572! $49,193,000! $21,470,000| $32,059,800'$102,722,800 

Week Ended Jan. 12. Jan. 1 to Jan. 12. 
New York Stock 
Exchange. 1934. | 1933. 1934. 1933. 
Stocks—No. of shares_ 6,757,572 5,448,828 11,651,002 9,316,741 
Bonds. 

Government bonds___| $32,059,800} $6,429,500 $48,155,200 $72,771,700 
State & foreign bonds_| 21,470,00¢ 18,396 ,000 35,003,000 31,062,000 
Railroad & misc. bonds} 49,193,000} 46,618,000 74,390,000 14,055,900 
<i eae $102,722,800! $71,443,500 $157,548 ,300 $117,889,600 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 









































Boston. Philadelphia. Baltimore. 
Week Ended 
Jan. 12 1934. Shares. \Bond Sales.| Shares. a Shares. | Bond Sales. 
Saturday ........ 9,143 $200 Beet “aseked 1,016) $1,000 
CS ee 13,946 2,000 6,925 $1,000 494) 4,200 
TU kt cea nee 22,100 2,500 7,782 4,500 922 14,000 
Wednesday .....- 25,255 14,500 st ae 1,527) ashi. 
TRUIGEAT 2c. c 05s 28,547 7,300 16,151 4,200 2,985) 5,000 
| | | 5,228) 4,000 7. . emesan 2,367) 7,000 
ee 104,219] $30,500) 58,730, $9,700] 9,311] $27,200 
Prev. wk. revised_' 100,963 $15,100 43,606 $8,100 4,285! $36,925 
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THE CURB EXCHANGE. 


Curb market prices have generally moved upward during 
most of the present week, and while there have been occa- 
sional periods of dullness and irregularity, the trend, for the 
most part, has been definitely upward. Public utilities 
generally have given a good account of themselves and in- 
dustrials have, as a rule, moved toward higher levels. This 
was true also of the specialties which have had good support 
throughout the week. Wet stocks, particularly Hiram 
Walker, have been in good demand at higher prices and the 
oil group ranged higher. Metal shares were comparatively 
quiet until near the end of the week when they again moved 
to higher levels. Trading, on the whole, has been light and 
most of the changes have been within a narrow channel. 

On Saturday trading was dull and price changes were 
somewhat mixed, although there were some upward swings 
among the more volatile shares that exceeded a point. The 
wet stocks met profit taking, particularly Hiram Walker, 
which slid backward and forward without noteworthy 
change. Aluminum Co. of America, Great Atlantic & 
Pacific Tea Co. and a few other prominent stocks were 
inclined to drift lower, while Pittsburgh Plate Glass, Ameri- 
ean Cyanamid B and Sherwin Williams were fairly firm, 
but made little progress either way. Mining shares were 
irregular, Bunker Hill-Sullivan and New Jersey Zine gaining 
about a point each. On the other hand, Lake Shore, 
Wright Hargreaves and Pioneer Gold fell back a point or 
more. 

Shares on the curb market moved around in a rather thin 
market on Monday, and while there were some wide swings 
in some special issues, the general list moved within a narrow 
channel. Stocks like Pepperell Manufacturing Co. and 
Sherwin Williams were fairly firm, but Aluminum Co. of 
America and Singer Manufacturing Co. were weak and sold 
down on the day. Public utilities were moderately firm, 
American Gas & Electric moving up about a point, followed 
by Electric Bond & Share with a smaller gain. Hiram 
Walker again featured the wet stocks and showed a modest 
advance, though most of the group sold off on the day. 
Oil shares were quiet and without feature. 

The curb market moved slowly back to higher levels on 
Tuesday, the feature being the spirited demand for Hiram 
Walker, which was the center of rather brisk trading for a 
short period, during which it moved forward a point or more. 
Other liquor shares were in smaller demand, though prices 
continued fairly firm. In the mining and metal shares, 
Bunker Hill-Sullivan was the outstanding trading favorite 
and ran up several points at its top for the session. New 
Jersey Zine and Lake Shore Mining also showed small im- 
provement as the market closed for the day. Specialties 
were active, though the gains were fractional, Jones & 
Laughlin Steel, Sherwin Williams and American Cyanamid B 
attracting the most attention. 

Public utility issues led the upturn in the curb market on 
Wednesday, and while the trading was comparatively light, 
the demand was highly diversified, and the gains, though 
small, were fairly well scattered throughout the list. The 
most active of the public utilities were Consolidated Gas of 
Baltimore, Montreal Light, American Gas and Electric 
Bond & Share, all of which showed moderate gains as the 
market came to a close. Pepperell Manufacturing Co. 
registered a 3-point gain and further advances were made 
by Aluminum Co. of American, General Tire, Sherwin 
Williams and Swift & Co. Mining shares were in good 
demand and continued to move forward under the guidance 
of Bunker Hill-Sullivan, which added 2 additional points to 
its recent advance. 

Industrial stocks led the upward glide on Thursday as 
the Curb Market showed further improvement. Some profit 
taking cropped out as a result of the previous day’s advances, 
but this was readily disposed of as the trend continued up- 
ward. Metal shares were particularly active and were 
featured by a fairly large turnover in International Mining 
which rose more than a point. Liquor stocks improved as 
the interest in Hiram Walker continued, the demand show- 
ing a farily heavy turnover for the day. Public utilities 
moved with a narrow channel and several of the leaders 
eased off. 

The undertone of the curb market continued fairly firm 
on Friday, though price movements were somewhat limited. 
The principal changes of the day were among the public 
utility stocks, especially Commonwealth Edison, which 
jumped about 3 points at its top for the day. American 
Gas & Electric was about a point higher and Electric Bond 
& Share 5% and 6% pref. moved forward about 1 point. 
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The wet shares were easier and the oil stocks were unde’ 
selling pressure due to the gasoline price war along the 
Atlantic Seaboard. One of the strong issues was Safety 
Car Heating & Lighting, which was up about 11 points 
at its top for the day. The range for the week shows a 
trend toward higher levels, moderate gains being registered 
among such active speculative stocks as Aluminum Co. 
of America, 7114 to 72; American Beverage, 114 to 15%; 
American Gas & Electric, 19 to 241%; American Light & 
Traction, 11% to 134%; American Superpower, 2%% to 
234; Associated Gas & Electric A, 4% to 34; Brazil Traction 
& Light, 1114 to 12%; Central States Electric, 114 to 1%; 
Cities Service, 2 to 244; Commonwealth Edison, 37 to 4934; 
Consolidated Gas of Baltimore, 53 to 56; Creole Petroleum, 
954 to 1034; Electric Bond & Share, 11 to 14%; Ford of 
Canada A, 15% to 1534; Gulf Oil of Pennsylvania, 59% to 
6014; Hudson Bay Mining, 9’, to 9144; Humble Oil (new), 
333¢ to 35; New Jersey Zinc, 62% to 63; Niagara Hudson 
Power, 51% to 6; Parker Rust Proof, 55 to 55%; Pennroad 
Corp., 25 to 234; A. O. Smith, 24 to 27; Swift & Co., 
141% to 15; United Founders, *4 to %; United Gas Corp., 2 
to 2144; United Light & Power A, 21% to 334; United Shoe 
Machinery, 59% to 60%, and Utility Power, 34 to 1%. 

A complete record of Curb Exchange transactions for 
the week will be found on page 313. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 












































Stocks Bonds (Par Value). 
Week Ended (Number 
Jan. 12 1934, of Foreign Foreign 
Shares). Domestic. |Government.| Corporate. Total. 
= 89,370] $1,026,000 $134,000 $165,000) $1,265,000 
I soe a adicite pa igles a.m 140,920} 2,682,000 294,000 291,000} 2,667,000 
(>. Saar 149,935] 2,068,000 237,000 227,000} 2,532,000 
Wednesday - - - -- _-_- 236,270} 3,409,060 121,000 141,000} 3,671,000 
ye 358,340] 4,710,000 163,000 237,000} 5,110,000 
PEE noutive suena 298,136} 4,414,000 138 ,000 206,000} 4,758,000 
See oe 1,272,9651$17,709,000! $1,087,CO00! $1,207,000!$20,003,000 
Sales at Week Ended Jan. 12. Jan. 1 to Jan 12. 
New York Curb 
Exchange. 1934. | 1933. 1934. | 1933. 
Stocks—No. of shares. 1,272,965 711,560 2,058,905 1,279,995 
Bonds. 
| a ae $17,709,000} $25,116,000 $26,116,000 $41,140,000 
Foreign government_- 1,087,000 1,659,000 1,648,000 2,254,000 
Foreign corporate_--- 1,207,000 1,107,000 1,912,000 2,310,000 
Cee $20,003,C00! $27,876,000 $29 676,060 $45,704,000 











COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day, Jan. 13) bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns 
will be 8.1% below those for the corresponding week last 
year. Our preliminary total stands at $4,174,450,136, 
against $4,542,411,749 for the same week in 1933. At this 
center there is a loss for the five days ended Friday of 5.6%. 
Our comparative summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ending Jan. 13. 1934, 1933. Cent. 
So a bus cine bnaeacacsan be $2,177,218,559 | $2,305,915,975 —5.6 
ES Sa Se eT es 145,125,839 146,389,256 —0.9 
S.. . cccctasnedeaeenecnaee 188,000,000 235,000,000 | —20.0 
|S Sa ps: a eer 145,000,000 143,000,000 +1.4 
EN oe ds wc wnenekbeabeanwomeh 49,396,560 45,469,535 +8.6 
Ce Ce etek onsnaneeehenadammen 48,100,600 45,200,000 +6.4 
Pt Pol ankhvncnescnmauneas 78,193,000 76,436,000 +2.3 
tn. cetacean becnree aes en No longer will re| port clearings. 
TI 6p wc co cbwcscsascecesancess 62,576,984 56,858,563 +106.1 
SR Se ee 47,593,444 47,769,632 —0.2 
Be ee ae 41,136,865 47,585,867 | —13.6 
en ete baanaaneaeee 36,285,496 39,870,956 —9.0 
DT SEE. 2 Soo Sok ce en es cecuaneuk 23,161,000 27,286,161 | —15.1 
Twelve cities, 5 days....--..-----.- $3,041,787,747 | $3,216,721,945 —4.3 
i a | eee 436 ,920,700 474,440,435 | —10.7 
"Total off obties. & Gag6 6.2.2 <caccvnn $3,478,708,447 | $3,691,162,380 —5.8 
py a i Se eee ne 695,741,689 851,249,369 | —18.3 
Total all cities for week-.-._---- “___.| $4,174,450,136 | $4,542,411,749 —8.1 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Jan. 6. For 


that week there is a decrease of 4.7%, the aggregate of 
clearings for the whole country being $4,799,904,803, against 
$5,035,928,905 in the same week in 1933. 

Outside of this city there is a decrease of 7.4%, the bank 
clearings at this center having recorded a loss of 3.1%. 


















































































































































284 Financial Chronicle Jan. 13 1934 
We group the cities according to the Federal Reserve Dis- ok eek et 

° ° ° . . an. . 
tricts in which they are located and from this it appears Clearings —~ . 

nec. oT 

that in the New York Reserve District, including this city, 1934. 1933. Dee 1932. 1931 

the totals record a loss of 3.4%, in the Boston Reserve : r ~ : ; 

District of 4.3%, and in the Philadelphia Reserve District uu ngrenth Feder|al Reserve Diistrict Chi cato— ae . 

~ » . . Mich.—Adrian .. J e —35. ’ ’ 
of 15.4%. In the Cleveland Reserve District the totals Ane Arbor..-- re 949,115 iy 828, ,524| —48.1 a 280,144 : pit 
: : : : Detroit. ....-- .337, ,697| —5.7 ,906, ,248, 
register a decline of 7.5% and in the Richmond Reserve Grand Rapids-| 1,403,648| 2,343,597; —40.1| 4,434,515] 5,585,509 
District of 16.6%, but in the Atlanta Reserve District the ME cococs 2,603 564,700| —0.4| 1,329,900] 2,744,920 
; “egith Ind.—Ft. Wayne 562,094 872,057| —35.5| 1,365,285} _ 2,734,713 
totals are larger by 17.8%. The Chicago Reserve District Indianapolis... 13,474,000 13,545,000 —0.5| 17,545,000 20,924,000 
. ess Sou tes ‘91 ,202, —T1, 2,678,01 2,788, 
has a decrease of 21.3% and the St. Louis Reserve District ay bette Haute. ve 4.448.081 S'os5 6491 ilo 5.54 1130 josai72s 
: : H ; i .— Milwaukee J " ,359, +0.5 ’ ° ’ , 

of 1.8% but the Minneapolis Reserve District has to its jvis-—Mi nana <r eons —sy'nl  aoet'any|  3.268,130 

credit an increase of 10.9%. In the Kansas City Reserve Des Moines... §.630.618 Isis +12 6,870,389 8.735.300 
. . . 7 . ° ° 0 Jococe . ’ . ’ ’ , ‘ 

District the gain is 10.1%, in the Dallas Reserve District, Waterloo ..... c e e my en 

: ' . ar Ill —Bloomington 59,687 918,188 8 1,350,872 445, 

9.1%, and in the San Francisco Reserve ig +. %. Chicago ------ 178,868,750) 247,018,400] —27.6| 318,012,058 602/811,778 

. : DF cisdaate é ‘6 —9.7 69, ,218, 

In the following we furnish a summary of Federa serve ae oo BR Be Ro 

districts: Rockford -.--. 454.837 531,697, —14.5|  1,462,792| 2,800,520 
SUMMARY OF BANK CLEARINGS. Springfield - ... 778,945 958,394) —18.7 2,044,148 2,537,165 
" Total (19 cities | 281,845,996] 358,337,872) —21.3| 478,266,246] 739,335,632 

nec.oT 

Week Ended Jan, 6 1934.) 1934. 1933. Dec. 1932. 1931. 

Eighth Federa|I Reserve Dis|trict—St. Lo|uis— 

Federal Reserve Dists. $ % z % Inc.—Evansville. b b b b b 

let Boston. ...12 cities} — 229,787,564 240,170,163] —4.3| — 363,009,832) 451,060,363 Mo.—St. Louis..| 65,600,000} 70,300,000} —6.7| 63,200,000) 118,300,000 

2nd New York..12 3,163,814,198| 3,274,564,046] —3.4| 4,820,999,017| 7,191,014,302 Ky.—Louisville.-| 18,983,100] 19.041.881| —0.3| 22,493,840] 26,612,514 

8rd Philadelp'ia 9 “ 273,009,847| 322,875,633] —15.4| 390,303,829] 461,263,156  Tenn.—Memphis| 12,989,296] 9.975.339] +30.2| 13.131.705| 14,095,980 

4th Cleveland..5 “ 177,319,938 191,783,860] —7.5 269,365,531 375,340,134 Ill.—Jacksonville b b b b b 

6th Richmond. 6 “ 90,692,390] 108,679,548) —16.6 151,243,753| 156,495,934 Quincy ....... 297,000 332,548) —10.7 680,433 667,335 

6th Atlanta....10 “ 112,311,902) 95,305,045] +17.8 126,764,759 149,362,713 

7th Chicago...19 “ 281,845,996] 358,337,272] —21.3| 478,266,246] 739,336,632 Total (4 cities).| 97,869,396) 99,649,768) —1.8| 99,505,978) 159,675,829 

8th St.Louis... te 97,869,396 99,649,768; —1.8 99,505,978 159,675,829 

0th Minneapolis 7 “ 68,216,133 61,502,808} +-10.9 79,823,006 99,894,857 

10th KansasCity 9 “ 95,988,936 87,205,089] -+-10.1 121,554,982 171,168,718 Ninth Federal) Reserve Dis|trict—Minn/|eapolis|— 

11th Dallas... g* 40,392,658}  37,012,682| +9.1| 80,519,461| 60,152,014 | Minn.—Duluth_. 2,050,068} 2,184,208} —6.1 3,152,481| 4,338,058 

12th San Fran..13 “* 168,655,885, 158,836,371] +6.2| 250,883,001] 294,057,320 Minneapolis...| 43,908,039] 40,830,077| +7.5| 55,679,990] 68,331,887 

i, Wisiieanes 18,448,796) 14,587,402] +26.5| 16,013,249] 20,526,438 

, 111 cities| 4,799,°04,843) 6.035,928,905) —4.7| 7,202,239,395) 10,298,820,972 N. D.—Fargo -. 1,306,706 1,415,156' —7.7 2,012,306 1,950,300 

Outside N. Y. City.....| 1,739,748,997| 1,879,047,744 —7.4| 2,528,625,636] 3,274,301,701 8. D.—Aberdeen 386,656 434,354; —11.0 619,523 978,952 
Mont.—Billings - 300,586 277,748} +8.2 458,783 672,090 

Canada. -......- 32 cities 275,854,593 259,298,132' +-6.4 277,256,958 410,729,512 BEG .ccencs 1,815,282 1,779,863) +2.0 1,886,674 3,097,132 
We now add our detailed statement, showing last week’s Total (7 cities 68,216,133} 61,508,808] +10.9| 79,823,006] 99,894,857 

figures for each city separately for the four years: 

Tenth Federal! Reserve Dis'trict—Kans|\as City'— 
Week Ended Jan. 6. Neb.—Fremont.. 76,093 177,484] —57.1 297,434 341,823 

Clearings at— Hastings..-... c c c c c 

Inc. or Lincoln.....-- 1,658,772| 1,681,469] —1.3) 2,801,512] 3,365,294 

1934. 1933. Dec. 1932. 1931. Omaha ..----- 22,542,043| 16,638,179] +35.5| 27,332,528] 40,029,147 
Kan.—Topeka .-| 2,345,331 1,902,594) +23.3 ‘600,044 4,655,105 

$ 3 % s $ Wichita......- 1,808,582] 4,253,115] —57.5| 5,158,916] __ 7,236,473 

First Federal |Reserve Dist|rict—Boston Mo.—Kan. City 63,669,074 58,658,851) +8.5 77,695,932) 106,666,252 
Maine—Bangor. - 479,183 453,302| +5.7 727,853 687,305 St. Joseph_...| 2,878,274) 2,535,120) +13.5| 3,460,019] 6,259,780 

Portland... .-- 1,958,161 2,147,797, —8.8| 3.709.345] 3,827,742 | Col.—Col. Spgs 505,296 4,340) —33.9 997,583| 1,151,077 
Mass.—Boston --| 197,000,000] 205,435,701] —4.1] 312,000,000| 398;132'010 Pueblo .....-- 505,471 593,937| —14.9 1,211,014] 1,463,767 

Fall River...- 530,207 598,535] —11.4 817,652 896,738 

Lowell.......- 236,333 272,863} —13.4 371,612 481.658 Total (9 cities).| 95,988,936] 87,205,089] +10.1| 121,554,982) 171,168,718 

New Bedford... 484,025 565,350| —14.4 897,165 964,839 

Springfield - ~~ 2,940,825 3,847,596) —23.6 5,556,544 6,004,687 Eleventh Fede/ral Reserve |District—Da|llas— 

Worcester. __- - 1,459,564] 2,283,555| —36.1| 3,853,060| 4,238,377 Texas—Austin... 720,628 656,354, +9.8 1,260,195} 1,639,402 
Conn.—Hartford.| 11,169,844] 10,759,748] +3.8| 12,477,363] 14,610,134 Dallas. .....-- 31,347,999] 26,465,691) +18.4| 35,108,380) 40,862,866 

New Haven... 3,845,641| 4,366,928] —11.9| 7,407,279] 7,108,413 Ft. Worth... 4,195,461| 4,546,471 —7.7| 8,063,637| 10,222,997 
R.I.—Providence| 9,201,600] 8,966,200} +2.6] 14,512,200] 13,215,900 Galveston. -__- 2,209,000} 3,098,000] —28.7| 2,746,000] 2,899,000 
N. H.—Manch'r- 482,181 72,608} +2.0 679,759 t La.—Shreveport - 1,919,570} 2,246,166) —14.5|  3,341,249| 4,527,749 

Total (12 cities)| 229,787,564| 240,170,183] —4.3] 363,009,832] 451,060,363 Total (5cities).} 40,392,658] 37,012,682) +9.1| 50,519,461] 60,152,014 

Second Feder|al Reserve Djistrict—New| York— Twelfth Feder|al Reserve D istrict—San |Franci|sco— 

N. Y.—Albany..| 9,340,898} 12,254,642) —23.8| 7,963,537] 7,236,638 | Wash.—Seattle._| 21,023,228| 17,427,830| +20.6| 30,073,271| 33,284,365 
Binghamton. -- 1,735,094 990,846] +75.1 1,335,330 1,411,887 Spokane... ..- 5,886,000} 4,389,000) +34.1 8,524,000] 12,499,000 
Buffalo. ....-- 25,190,436| 27,307,619] —7.8| 41,312,504 50,866,650 Yakima -..... 557,807 424,220) +31.5 617,124) 1,200,777 
Elmira .....-- 529,132 539,861] —2.0 920,890 983.087  Ore.—Portland..| 18,338,179] 14,156,688| +29.5| 22,501,517| 28,072,468 
Jamestown... - 508,892 552,028| —7.8 809.8 1,241,659 Utah—S. L. City} 11,017,793] 11,500,351] —4.2| 16,661,279] 19,021,308 
New York.-..-|3,060,155,846/3, 156, 881,161| —3.1|4,673,613,759|7,024,519.271 | Calif.—Long Bch| 2,588,392] 2,566,346] +0.9|  4,933:775| 7,887,798 
Rochester... -.- 6,697,570 9,137, 336| —26.7 2,476,810 +202 ,724 Los Angeles. ~..|No longer will| report clearin/gs. 

Syracuse... -- 3,352,249 4,127,192] —18.8|  6,147.097| 6,971,962 Pasadena ....- 2,584,285| 3,066,666] —15.7| 5,526,497, 6,629,679 
Conn.—Stamford| 2,966,407] 2,778,211] +6.8] 3,553,621) 4,169,568 Sacramento --- 3,350,780| 6,372,858] —47.4| 9,868,691] 8,797,101 
N. J.—Montclair *254,000 425,000} —40.2 600,000 826,464 San Diego ....|No longer will| report clearin|gs. 

Newark .....- 18,503,551| 21,841,078] —15.3| 29,197,334) 32,767,313 San Francisco.| 98,696,555} 94,540,049] +4.4) 144,702,946] 165,752,418 

Northern N. J.| 34,580,123) 37,729,072} —8.3| 43,068,291] 48,817,079 San Jose...... 1,688,771 1,558,469] +8.4|  2,783,864| 4,204,716 

Santa Barbara 1,063,755} 1,048,009} +1.5 1,713,665} 2,307,049 

Total (12 cities ;3,163,814,198|3,274,564,046, —3.4/4,820,999,017)7, 191,014,302 Santa Monica ‘ 796,074 —7.3 1,339,122) 2,056,841 

Stockton...... 1,122,231 989,811) +13.4 1,637,250| 2,343,800 

Third Federal |Reserve Dist|rict—Philadjel phia|— 

Pa.—Altoona..-. 384,996 304,049] +26.6 623,169} 1,162,267 Total (13 cities)| 168,655,885] 158,836,371) +6.2] 250,883,001] 294,057,320 
Bethlehem. .-. c c c c c Grand total (111 
Chester. ...--- 309,135 269,731| +14.6 729,113 982,905 cities _._.____}4,799,904,843]5,035,928,905| —4.7|7,202,239,395) 10298 820,972 

a al 658,452 957,268| —31.2| 2,254,360] 1,810,447 
Philadelphila-- 261,000,000} 308,000,000] —15.3| 367,000,000] 429,000;000 Outside New York|1,739,748,997|1,879,047,744| —7.4|2,528,625,636|3,274,301,701 
eo 1,214,530] 1,994,071] —39.1 5,656,248| 3.078.277 

Scranton... --- 2,609,334 2,884,479 335 5,042,185 5,490,873 

Wilkes- arre.. ,575,306 :174,025| —27.5 '839,829| 3.752.208 nded 

York .....---- 994,094 1,221,110) —18.6 1,833,925} 2,089,179 Clearings at— — — +> 
N. pt ta 4,264,000} 5,071,000] —15.9| 4,325,000] 3,897,000 | Ane. oF 

Total (9 cities).| 273,009,847| 322,875,633| —15.4| 390,303,829] 451,263,156 1934. | _1933. — i aes. 

Fourth Feder\al R Djistrict—Cley|eland— Canede— $ $ % $ $ 

ou al Reserve Djistric evjelan Montreal....... $4,607,995| 77,868,137; +8.7| 75,636,800) 132,053,699 

eS : : : : . Toronto -.----~- 102,745,187| 89,003,828) +15.4) 89,487,661 133,132,263 

-—<<<8e%8 € C emul € 

Cincinnati ---"| 40,495,864) 38,981,363] +3.9| 51,606,591] 65,502,421 Yanoonver 222727 13'803°728| 11°343°854| +21-7|  13'3727898| 20°04 '870 

Cleveland.-..-.. 50,851,466 68,601,102) —25.9 95,509,601} 131,193,869 —_ 4.048.656 3'813.403 +6.2 6.068.827 7'384 880 

Columbus. ....- 7,033,400) 6,806,100 +3.3) 10,677,700) 14,617,200 = Quebee.--2222--| 4,012,492] 4,241,964] —5.4| 4,639,640] 6,816,212 

ne — oo 846,985 a aaidas (ie 000, 1,870,178 = Halifax-_- 222222 2,083,767| 2,246,054] —7.2) 2,812;170| 4,237,346 

oungstown... c c c c « ¢ - . . 

Pa.—Pittsburgh-| 78,092,223] 76,681,522| +1.8| 110,571,639| 162,156,466 Gaumllton-------| 3.294.707 3.524.136) —-6.5/  4.495.172/ 6,653,205 

er i ceanens 1,421,773 1,518,181| —6.4| 1,928,019 2,698,325 

Total (5 cities).| 177,319,938} 191,783,860} -—-7.5| 269,365,531) 375,340,134 Victoria __ 1,409,764 1,139,913) +23.7 1,754,043 2.626.101 

Fifth Federal {Reserve Dist|sict—Richmlond— London = zieao.asi)  3.7e7a74| 43) Szaotwall 4405-711 
W. Va.—Hunt’on ,505 364,492) —72.7 515,290 996,033 ina 2'893.822 4.412'461| —34.4 4.358.240 5.507.966 
Va.—Norfolk..--. 2,062,000 2,882,000) —28.5 4,490,338 3,584,919 Brandon Santee ca 7 59.350 295.701 +21.5 379,043 "561.353 

Richmond --.-- 26,361,743 27,602,418) —4.5 40,475,263 39,044,554 Lethbridge ieee 303.246 229'289 +32.3 348.359 482.732 
8. C.—Charlest’n 2,653 1,036,610} —5.2 873,014 2,226,034 Saskatoon _..... 1 056.976 1 372.235 —23.0 1 971 325 3 350.659 
Md.—Baltimore . 48,070,696 59, ‘472, 165) —19.2 79,115,638 82,463,928 Moose Jaw_...... "588. 3 1'028'169 —42'8 *869°590 1'342'591 
D. C.—Wash'ton) 13,115,793) 17,321,863) —24.3) 25,774,210) 28,180,466 + Brantford-------| 1,059,305 "903,176| +17.3| 992,655, 1,445,183 

Total (6 cities)| 90,692,390] 108,679,548] —16.6| 151,243,753| 156,495,934 New Weerumster| as'ssa| aseiigel towel © Syergez] «88 4.649 

Sixth Federal |Reserve Dist|rict—Atlant|a— wane eae am ge byes RS! aes 1 peg ons 
Tenn.—Knoxville| 2,277,311] —_ 2,136,096] +6.6| 4,178,340) 2,500,000 Sherbrooke ~~~ 525,035 571,465} —8.1 560,129 854,955 

Nashville --..- 9,871,647| 10,274,176] —3.9| 11,172:912| 17,568,046 kitchener 7777 1,017,550 850,521| +19.6] 1,209,276] 1,583,385 
Ga.—Atianta .-| 40,800,000) 29,400,000 +38.8/ 39,800,000 41,014,103 ‘Windsor. _-.-.-- 1,728,482| 2,545,479] —32.1]  2:756,037| 3,645,922 

Augusta .....- 1,154,521 847,576] +36.2} 1,529,330 1,681,125 prince Albert. ~~ 56. "981°375| —8:7 '397°773 “508642 

nine oa poy oon lee) <r 756 7,740, 1,728,274  Moncton.....--- 560,592 720,488| —22.2 871,102| 1,007,616 
Fla.—Jacks'nville 16,599,000 8,511,516 +95.0 11,599,805 12,814,406 Kingston eet aeons 706.003 604.870 +16.7 770.909 1'094'747 
Ala.—Birm'gham| 12,216,908] 10,126,062) +20.6] 15,934,716| 20,986,186  Gnatham ~77777~ 432/220 505,338, —14.5 484,745) 1,045,274 
psionlle sana= 1,126,667, 1,344,735] —16.2| 1,561,162) 1,873,267 samien 777777 586.111 417,634) +40.3 561,043 "971.236 

.—Jackson.. c c c c wt, Jee aes 4 5 ¥ 

Vicksburg. ..-- con 142,020 116,690] +21.7 160,631 190,397 Sudbury----...- 560,645 411,870) +36.1 537,765 847,413 
La.—NewOrleans} *27,500,000} 32,195,001] —14.6] 49,050,123) 49,006,909 Total (32 cities)' 275,854,593! 259,298,132! +6.4\ 277,256,958! 410,729,512 

Total (10 cities | 112,311,902} 95,305,045] +17.8] 126,764,759] 149,362,713 * Estimated. 

b No clearings available., c Clearing House not functioning at present. 
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THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dee. 27 1933: pa 


The Bank of England gold reserve against notes amounted to £190,723,573 
on the 20th inst., an increase of £85,200 as compared with the previuos 
Wednesday. 

The gold offered in the open market was readily taken for the usual 
quarters. The price has been very steady, but the premium over franc 


parity has ruled rather lower, supplies during the week having been 
substantial. 


Quotations during the week: 


———In London—————- In New York 
Per Fine Equivalent Value per 
Ounce. of £ Sterling. Fine Ounce. 

(I Ee 126s. 2d. 13s. 5.60d. $34.06 
eee 126s. 3d. 13s. 5.50d. 34.06 
CS) eae 126s. 4d. 13s. 5.39d. 34.06 
D(C ivccatinwmebamgpinmams-  piieceeelaaen 34.06 
OO EE 126s. 5d. 13s. 5.28d. 34.06 
EV Pe ka dasticasasannas 126s. 3.5) 13s. 5.44d. 34.06 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 18th inst. to mid-day on the 23d inst.: 


Imports. Exports. 

0 SST as Po gi, Sr en £134,141 
FSS TRoyeLe TeGeOTAGGe. dn ca ceaccce 3,216 
BE is wacnauncsans 274,008 GOPmMany...........<s-- 1,727 
AE 2,774,449 
United States of America 85,704 
SS ee 153,595 
Argentine Republic... . 1,000 ,000 
J GRE ia ae 597,780 
IS. ie os a0 te gids eas 117,406 
British South Africa_ 1,071,391 
eee 370,509 
Bette, BEGIOTSR.. « 2 2ccacc 32,435 
fl eee 240,375 
New Zealand........... 21,858 
Other countries. ._....-- 32,212 

£6,804,555 £139,084 


The SS, Strathnaver, which sailed from Bombay on the 23d inst., carries 
gold to the value of £388,000, of which £371,000 is consigned to London 
and £17,000 to Amsterdam. 


SILVER. 


Although, owing to the Christmas Holidays, the week under review 
consisted of only four working days, there was a great deal of activity 
following the news that on Dec. 21 President Roosevelt had ratified the 
Silver Agreement reached at the World Economic Conference last July. 
The effect was enhanced by the announcement made at the same time that 
the United States Government was authorized to purchase, at 6414 cents 
per ounce, 24,000,000 ounces of domestic silver, this being approximately 
the annual production of the United States of America, One-half of this 
silver is to be coined and the other half is to be held by the Treasury as 
a reserve, 

The news was followed by general buying in the London market. Al- 
though China operators held aloof, the Indian Bazaars, America and 
speculators furnished a strong demand which, with sellers naturally inclined 
to_ hold _back, forced quotations from 18 9-16d. for both deliveries on 
the 21st inst. to 19 1-16d. for cash and 19%d. for two months on the 
22d inst. Business was done at prices well over the official quotations 
in the afternoon but there was a reaction on the following day, prices 
losing 4d. owing to buyers hesitating. 


Seeing that the purchases by the United States Government are re- 
stricted to silver produced in that country, a rise in prices in the world 
markets does not appear justified. A large amount of silver has been 
acquired speculatively in the hope of some action being taken for its ad- 
vancement and, because of this and the poor offtake, stocks have un- 
doubtedly accumulated to a considerable extent. There being no lack 
of silver, therefore, the effect of the withdrawal from the market of 24,- 
000,000 ounces has no doubt been p Rhaneneds already. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 18th inst. to mid-day on the 23d inst.: 


Imports. Exports. 
Soviet Union (Russia)... _- pe A , ee £2 650 
AS cle a py oe OO ae 1,470 
ERRORS ES > ae TO. $s sé cceconsnnteonse 1,603 
I fe ee ie ee 1,499 
Irish Free State.........-- fee ee 6,145 
Other countries_._........-- RE ae a ey sei 7,603 


United States of America__. 21,000 


CONG COURIER 6 nn cecniwancs 2,130 
£93 621 £44,100 
Quotations during the week: 
IN LONDON IN NEW YORK, 
Bar Silver per Ounce Standard. 
Cash Del. 2 Mos. Del (Per Ounce 0.999 Fine.) 
0) 19G-06e. « Peeetes.§ 1906. 20. wccccacnnstaee saws 43%e 
ee 19 1-16d. 19d. De, Discantadhnadumedudeaad 43 be. 
IOS, Bancanc 1813-16d. 18%d. SS 5 See re 44lkec. 
3. s 1834d. cee. Bee. Ce... Cem acknawieoenwn nine 44c. 
Av. for above [eee; Seteews boas eakenwenee 43 3c. 
four days_.18.797d. 18.844d. 


The highest rate of exchange on New York recorded during the period 
from the 21st inst. to the 27th inst. was $5.15% and the lowest $5.07. 

No fresh Indian currency returns have come to hand. 

The stocks in Shanghai on the 23d inst. consisted of about 155,800,000 
ounces in sycee, 320,000,000 dollars and 11,220 silver bars, compared 
with about 156,500,000 ounces in sycee, 315,000,000 dollars and 9,880 
silver bars on the 16th inst. 





ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Jan. 6. Jan. 8. Jan. 9 Jan.10. Jan.11. Jan. 12, 
Silver, peroz_. 19d. 19d. 19 1-16d. 19d. 19 3-16d. 19 5-16d. 
Gold, p. fine oz. 126s.11d. 126s.8d. 126s.8}4d. 127s.1d. 127s.1d. 127s.2d. 
Consols, 24 % 744% 74% 75 73% 76% 75 15-16 
— 34% 
eae 101% 101% 101% 101% 101% 101% 
British 4° 
1960-90... — eh 112% 112% 112% 112% 112% 
French Rentes 
(in Paris)3% fr. 65.90 66.80 66.80 65.70 65.50 65.50 
French War L’'n 
(in Paris) 5% 
1920 amort.. 104.00 103.50 103.60 103.80 103.90 104.00 


The price of silver in New York on the same days has been: 


Silver in N. Y., 


per oz. (cts.) 44 43% 43% 43% 44 44% 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 


285 


Jan.6 Jan.8 Jan.9 Jan. 10 Jan. 11 Jan. 12 











1934, 1934. 1934. 1934. 1934. 1934. 
Francs. Francs. Francs. Francs. Francs. Francs. 

Bank of France.............. - 11,260 11,200 10,900 11,100 11,100 11,300 
Banque de Paris et Pays | Bas... 1,465 1,460 1,470 1,480 1,500 1,500 
Banque d’Union Parisienne 228 270 233 245 sduain 
Canadian Pacific 242 248 258 262 256 
Canal de Suez__...... 19,935 19,800 19,840 19,850 oases 
Cie Distr d’Electricitie _ 2,510 2,530 2,540 2,535 ween 
Cte Generale d’Electricitie 1,960 1,960 1,960 1,970 1,970 
Cle eat Transatlantique __ ake name 38 owee eese 
CRORE Bik censuisétanscsucecse 501 503 506 520 éoue 
Comptotr Nationale d’'Escompte 1,010 1,010 1,010 1,010 1,010 
See EEN 170 170 170 160 170 
Courrieres fbn cetcassiesecceos 302 300 302 305 wesce 
Credit Commercial de France --_. 735 731 735 733 740 awwe 
Credit Foncier de France... . 4,590 4,590 4,590 4,600 4,650 4,650 
Credit Lyonnais--............. 2,090 2,060 2,080 2,090 2,090 2,090 
Distribution d'Electricitie la Par 2,520 2,510 2,520 2,530 2,510 2,530 
TREE BIGREGD. oc cncecseccace 2,730 2,730 2,720 2,760 2,720 2,710 
Energie Electrique du Nord ---.. 712 710 712 710 705 estes 
Energie Electrique du Littoral... 915 913 912 908 910 onee 
i. | eee 40 41 38 38 39 
Galeries Lafayette ............ 89 89 88 88 87 88 
Te Pa ccakbnacntadueanne 1,010 1,020 1,020 1,010 1,010 

iemabceccescanahowe 610 610 620 630 620 
L’ Air Liquide... .. 730 730 740 750 740 
Lyon (P L M) 895 891 885 889 sone 
Mines de Courrieres........... 300 300 300 300 310 310 
Mines des Lens............... 390 390 400 400 410 410 
PE dhewaduccccssustesoon 1,263 1,250 1,240 1,240 1,260 1,260 
CaS a win ua waiie ide 843 839 838 835 838 onbs 
Pes Be veek cedddasescess 850 850 840 840 840 840 
ie, 61 61 55 61 62 —— 
a 1,110 1,090 1,100 1,100 1,110 1,110 
pl ) Ee ee 65.80 66.80 66.80 65.70 65.50 65.50 
Rentes 5% 1920.............. 103.75 103.50 103.60 103.80 103.90 104.00 
TD BOAT kb twnenacceaum 73.40 74.50 75.10 75.20 74.80 74.60 
Rentes 44% % 1932 A......-.-. 83.50 83.30 83.50 83.60 83.30 83.10 
Dt PU cndncnneebeweenne 1,810 1,820 1,810 1,810 1,820 1,810 
Saint Gobain C & C_....... 2. 1,329 1,338 1,335 1,359 1,380 wewe 
Schneider & Cie.............. 1,560 1,550 1,555 1,562 1,560 eoes 
Societe Andre Citroen. .-__ * 500 500 500 500 520 510 
Societe Francaise Ford.......-. 60 61 60 60 60 61 
Societe Generale Fonciere.....- 106 105 105 105 104 105 
Societe Lyonnaise._........... 2,750 2,730 2,720 2,760 2,715 weow 
Societe Marseillaise........... 527 528 528 528 527 oese 
Ce sadbideusdusticdubscucace 19,800 19,900 19,700 19,800 19,800 19,700 
Tubize Artificial Silk pref... _- 153 151 161 162 167 omen 
Union d’Electricitie........... 790 790 790 800 790 800 
Union des Mines. ............. 160 160 160 160 160 160 
WIPE. « cccunuasesuecses 96 95 95 95 98 dito wrt 





THE BERLIN ‘STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


Jan. Jan, Jan, Jan. Jan. Jan, 
6. 8. 9. 10. Has 12. 
Per Cent of Par 

pO ee 167 166 163 164 165 167 
Berliner Handels-Geselischaft (5%)-...-.--. $8 88 88 88 88 88 
Commerz-und Privat Bank A G.........- 46 46 47 48 49 50 
Deutsche Bank und Disconto-Gesellschaft.. 55 56 57 58 58 5 
CC .ll, ee ee rne 59 60 60 60 60 61 
Deutsche Reichsbahn (Ger Rys) pref (7%)-.110 110 110 110 110 110 
Allgemeine Elektrizitaets-Gesell (A EG)... 28 28 28 28 27 26 
Berliner Kraft u Licht (10%)--.-.-.-....-. 122 123 121 121 120 121 
be RR + es 115 116 114 114 114 113 
SE bis ceded dkteeuwnenwnnns 91 90 90 89 90 89 
Hamburg Elektr-Werke (8%)-.-.-.-.--.-- 110 109 107 107 108 107 
Siemens & Halske (7%) -........-....-..-- 150 148 149 148 147 147 
I G Farbenindustrie (7%) ...............- 128 127 127 127 126 125 
NE C8 POTD occ d ncwemccesccons 153 152 i Sk. sade 
Rheinische Braunkohle (12%)-.-...-.-..-. 199 197 199 | —a 199 
SOE BEE CRD nico cnonecacenece 105 105 105 104 103 103 
——— RGR ag 63 63 62 61 61 61 

SO sees ialctled Aoveiletan ond iach ids er tne cds ipa moons ae 32 31 28 28 27 
senescence i detec dead tin licss ooerekgnos oasis 34 33 33 36 29 29 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of 
Jan. 12 1934: 








Btd Ask | Bta Ask 
Anhalt 7s to 1946__.____- [37 41 |\Hungarian defaulted coups; f90 ade 
Argentine 5%, 1945, $100 |Hungarlan Ital Bk 748, °32| f73 ead 

Sons a astbitmemaied cies 81 ----||Jugoslavia 5s, 1956 ..-.--. 22 26 
Antioquia 8%, 1946_...-. {22 25 Koholyt 6448, 1943_.-..-- 48 50 
Austrian DefaultedCoupons| f95 ..--||Land M Bk, Warsaw 8s, °41| /62 64 
Bank of Colombia, 7%, °47) f15 19 Leipzig 0’ land Pr. 6148, '46|) [58 2 
Bank of Colombia, 7%, °48|} f15 19 ||Leipzig Trade Fair 7s, 1953) f37! owew 
Bavaria 6448 to 1945_____- f48'2| 50 |\Luneberg Power, Light & 

Bavarian Palatinate Cons. Water 7%, 1966 .cccace S6112| GA4l2 

Cit. 7% to 1945._....-.. $36 39 ||Mannheim & Palat 7s, 1941) £52 55 
Bogota (Colombia) 6%, fis 20 ||Munich 7s to 1945_._.-_-- 45 47 
Bolivia 6%, 1940_........ f 6 9 ||\Munic Bk, Hessen, 7s to'45| £37 39 
Buenos Aires scrip... -- fio 20 ||Municipal Gas & Elec Corp 
Brandenburg Elec. 68, 1953) f50!2| 5212|| Recklinghausen, 7s. 1947) f41!2| 44l2 
Brazil funding 5%, °31-’51) 37 38 ||Nassau Landbank 64s, 38) [52 55 
British Hungarian Bank Natl. Bank Panama 6!2% 

(4. % | Res 152 54 fT Re eo he Ree f40 42 
Brown Coal Ind. Corp. Nat Central Savings Bk of 

a) eee {63 65 Hungary 748, 1962_- S54 alte 
Cali (Colombia) 7%, 1947} fl14i2} 16 ||National Hungarian & Ind. 

Callao (Peru) 74%, 1944! f 3le2 612 Mtge. 7%, 1048........ sA9 sities 
Ceara (Brazil) 8%, 1947..| sf 3 7 |\Oberpfalz Elec.7%,1946..| f42!2) 44l2 
Columbia scrip.........-.- 5 F 15 |j\Oldenburg-Free State 7% 

Costa Rica funding 5%, °51| £39 4Gtell . G6 TOER sic ocesccnawcan S37 41 
Costa Ricascrip_....-..-.- 139 4012||Porto Alegre 7%, 1968_...} 21 22 
City Savings Bank, Buda- Protestant Church (Ger- 

SO, 70; BeORs cawcnndwe f41l2) 4312 MART). 18, Aes cndcwne f40 42 
Dortmund Mun Util 6s, '48|} 44 46 ||Prov Bk Westphalia 6s, '33) 56 oe 
Duisberg 7% to 1945_._.- {34 38 ||Prov Bk Westphalia 6s, '36) /56 Saad 
Duesseldorf 7s to 1945___.| /36 39 ||Rhine Westph Elec 7%, '36) /62 6312 
East Prussian Pr. 6s, 1953_| f51 53 ||Rio de Janeiro 6%, 1933 f21 24 
European Mortgage & In- Rom Cath Church 6s, 46) {58 62 

vestment 7}4s, 1966__..| f47 49 ||R C Church Welfare 7s, '46| /41 43 
French Govt. 5448, 1937__| 145 155 ||Saarbruecken M Bk 6s, °47| {74 aan 
French Nat. Mail SS. 68,'52} 135 140 ||Salvador 7%, 1957-....--. S192} 2!le 
Frankfurt 7s to 1945_.__.- {37 40 ||\Santa Catharina (Brazil), 

German Atl Cable 7s, 1945} £5012) 52!le Bak, SOE wed adoasweceun {20 21 
German Building & Land- Santander (Colom) 7s, 1948} f 9 10 
bank 64%, 1948.....-- 150 52 ||Sao Paulo (Brazil) 6s, 1943) f19!2| 20!e2 
German defaulted coupons.| /73 75 |\Saxon Pub. Works 5%, ’32/ £35 oie 
Hiatel 6% 1968... <ncscece 65 .--.-|/Saxon State Mtge. 6s, 1947; /61 6 
Hamb-Am Line 6s to °40) /75 80 ||\Siem & Halske deb 68, 2930//260 | 280 
Hanover Harz Water Wks. Stettin Pub Util 7s, 1946..| f48 50 

) SL Sere {3712} 3912)\Tucuman City 7s, 1951-_.-| £1912} 20!2 
Housing & Real Imp 7s, '46| f41 45 ||Tucuman Prov. 7s, 1950_.| £35 39 
Hungarian Cent Mut 78,’37| £36 38 ||Vesten Elec Ry 7s, 1947..| 39 41 
Hungarian Discount & Ex- Wurtemberg 7s to 1945._.| /46 48 

change Bank 7s, 1963_._| f32 34 





























J Fiat price. 
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Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for December 
1933 and 1932, and the six months of the fiscal years 1933- 
1934 and 1932-1933: 

General Funds. 





—Month of December— July 1 to Dec. 31—— 
193: 











Recetpts— 933. 1932. 1933. 1932. 
Internal revenue: $ $s = $ 
Income tax.........---..-- 133,330,200 140,747,314 325,352,235 343,235,471 
Miscell. internal revenue.--112,255,966 73,067,671 742,000,881 387,566,930 
Processing tax on farm prod. 46,171,455 = -_.-.-- IRE 8  sawsckuoes 
OCRRIOMIB . ccc cccnasvensese 24,993,652 19,929,211 175,061,235 137,652,347 
Miscellaneous receipts: 
Proceeds of Govt.-owned sec. 
Principal—foreign oblig--- 214,580 31,567,200 394,175 31,567,200 
Interest—foreign oblig---- 8,680,543 67,118,711 19,869,636 6,118,710 
BEE CUB iceccacunsgneces 1,314,597 810,233 37,570,160 10,306,398 
Panama Canal tolls, &ce---. 2,045,624 2,353,525 11,336,355 10,362,337 
Other miscellaneous. . .-.--- 3,386,922 6,397,824 23,986,275 35,076,447 
Total receipts. ........... 332,393,539 341,991,689 1,468,897,941 1,022,885,840 
Erpendttures— 
General: ‘ 
Departmental (note 1).--.-- 20,849,114) { 172,975,977) 
Public bidg. construction & } 
sites, Treas. Dept. (note 1) 6,144,704}188,162,110/ 48,623,176)1,178,804,278 
River & harbor work (note 1) 5,681,033 44,713,509 
National defense (note 1)... 37,502,172 229,109,021 


Veterans’ Admin. (note 1)-- 38,157,484) | 260,595,403) 





Adjusted-service ctf. fund... $$ ...... « «.<--. 50,000,000 100,000,000 
Agricultural Adjustment Ad- 

ministration (note 1)... -. OR 163,860,674 Svinseeent 
Farm Credit Administra- 

em (D088 1) cccawcoscns. oe 8 ee ee 
Agricultural marketing fund 

COON D) ctieccsaccusnesene sevecn GGRe steccoesen a7 183,600 
Distribution of wheat and-.- 

cee de ff ee ee 9,293,439 
Refunds of receipts: 

CRIES s cascnwedscsoces 1,384,980 1,299,729 6,075,090 5,987 407 

Internal revenue. -. 3,709,742 5,300,646 27,603,975 33,938,572 
PO EP bttiwsceee 8 860sadace «tnnane 12,002,999 45,078,598 
ee 421,830 618,682 3,687,718 5,100,998 
Subscription to stock of 

WOE DE EEebheens 8 <snesen i ‘Sebsne a191,000 2100,880 
Civil Service retirement fund 

a ge 20,850,000 20,850,000 
Foreign Service retirement 

fund (Governmentshare).. $~...-- uu... 292,700 416,000 
po Ng es Re” ee ee 7,775,000 


5,700,000 775, 
353,479,468 329,554,881 
22,100,000 418,764,000 27,287,000 418,764,000 


Interest on the public debt... 106,873,049 97,531,644 

Public debt retirements: 
ld eee 
Purchases and retirements 














from foreign repayments peters DOT OE savevewese 30,977,000 

Received from foreign gov- 

ernments under debt 
settlements............ 357,850 2,909,650 357,850 2,909,650 
Estate taxes, forfeitures, 
De Mei nawsvesneusnse’ — csetes ~~. cueane 3,500 7,000 
POUMktwsnvesenatenans 249,902,041 749,966,749 1,466,045,214 2,182,172,343 
ph nlite pik tevin tetbistiche 
Emergency (note 3): 
Federal Emergency Admin- 
istration of Public Works: 
Civil Works Administrat’n. 86,002,411 1... a 
Loans and grants to States, 
municipalities, &e....... eee = —tét Hw ow ae 

Public highways_...---..- iF : aaa SERRE = Sceeennese 

River and harbor work.... 8,143,719  -.....- SAT. wanncasuce 

Boulder Canyon project... 1,892,808 = ______ ff) rae 

DWN. ctwiaceacaiane FE vy DEE} anasonavcn 
Administration for Indus- 

trial Recovery........-.-- n° ~ -eeacee Se” *addotnece 
Agricultural Adjustment Ad- 

REISIIRUIOR, « ow cnccceccs 8 SS re US ae 
Farm Credit Administration -....-.  .-L_- ee |  wsawseneon 
Administrationof Emergency 

Conservation Work------- 32,575,289 + +$=‘- ~.....- pe rere ere 
Reconstruction Finance Cor- 

477,133,622 


Tennessee Valley Authority - 644 
Federal land banks (sub- 
scriptions to paid-in sur- 


DOTROD s 6 nc ceccsnnasce: 243,583,738 76,459,545 597,606,188 
105 00 





Te Me lassesnenscenese S04 SUR 8 cnveee J 8 ee 
Federal Savings and Loan 

Associations (subscriptions 

to preferred shares). .....- ee —. ieaaded See ep 
Federal Deposit Insurance 

Corporation (subscriptions 

SNES hbase asc accesses S068 006 secacs SEEN: «stndepnen 
) | Ee ee 462,998,519 76,459,545 1,155,825,323 477,133,622 











Total expenditures (note 4)..712,900,560 826,426,294 2,621,870,537 2,659,305,965 
Excess of receipts.........- 4 S Raeitae 
Excess of expenditures (note 4)380,507,021 484,434,605 1,152,972.596 1,636,420,124 


Summary. 
Excess of expenditures- ----- 380,507,021 484,434,605 1,152,972,596 
Less public debt retirements 22,457,850 452,650,650 27,648,350 














1,636 ,420,124 
452,657,650 





Excess of expenditures (excl. 
public debt retirements) - -- 358,049,171 
Trust and contributed funds, 
excess of recipts (—) or 
expenditures (+)......... +2,803,073 +2,736,510 —14,149,473 —2,762,943 


Total excess of expenditures360,852,244 34,520,465 1,111,174,773 1,180,999,531 
Increase (+) or decrease (—) 


in general fund balance. ..—81,177,280 —34977,509 + 163,943,402 + 137,554,817 


Increase (+) or decrease (—) 
in the public debt... -. +279,674,964 —457,044 +1275118175 +1318554348 


Trust 


31,783,955 1,125,324,246 1,183,762,474 














and Contributed 
Funds. (Note 5.) 





ee 9,382,807 9,703,075 74,913,702 73,061,972 
eae 12,185,880 12,439,585 60,764,229 70,299,029 
Excess of receipts orcredits-. $$ ..-... = -..--- 14,149,473 2,762,943 


Excess of expenditures. .-.... 





a Excess of credits (deduct). 


Note 1.—Additional expenditures on these accounts for this month and the fiscal 
year 1934 are included under emergency expenditures, the classification of which 
will be shown in the statement of classified receipts and expenditures appearing on 
p. 4 of the daily Treasury statement for the 15th of each month. 


Note 2.—On and after May 27 1933 repayments of loans made from Agricultural 
Marketing Fund—Federal Farm Board, and interest thereon, are reflected as credits 
in the expenditures of the Farm Credit Administration. 

Note 3.—Emergency expenditures for the fiscal year 1933 (except Reconstruction 
Finance Corporation) are included in general expenditures, the classification of 
which emergency expenditures is not available for comparison with emergency ex- 
penditures for the fiscal year 1934. Therefore neither the totals of general expendi- 
tures nor the totals of emergency expenditures for the two fiscal years are comparable. 
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Note 4.—Total expenditures and excess of expenditures for the fiscal year 1933 
include expenditures made by the Reconstruction Finance Corporation, whereas 
in last year’s daily Treasury statements Reconstruction Finance Corporation ex- 
penditures appeared on p. 3. 

Note 5.—The classification of receipts and expenditures on account of contributed 
funds prior to the fiscal year 1934 is not available. Such receipts and expenditures 
were classified as special funds and are included in the receipts and general expendi- 
tures under general and special funds for the fiscal year 1933. 








Preliminary Debt Statement of the United States 
Dec. 31 1933. 
The preliminary statement of the public debt of the United 
States Dec. 31 1933, as made upon the basis of the daily 
Treasury statement, is as follows: 


Bonds— 
SH Goneees OF TOGO. onesies sschedenaticscsisne $599,724,050.00 
2% Panama Canal Loan of 1916-36_........ 48 954,180.00 
2% Panama Canal Loan of 1918-38......... 25,947 ,400.00 
3% Panama Canal Loan of 1961........... 49,800,000.00 
3% Conversion bonds of 1946-47. .......... 28 894,500.00 
24% Postal Savings bonds (6th to 45th series) 68 ,633,500.00 





$821,953,630.00 
First Liberty Loan of 1932-47: 

3% % bonds $1,392,227,350.00 

4% bonds (converted) -. ,002,450.00 

4%% bonds (converted) 535,982,100.00 


4%% Fourth Liberty Loan of 1933-38 (called 





$1,933,211,900.00 





SEE CUE iwtcasdas ateccovadscscusane 5,369,852 ,450.00 

Treasury bonds: 7,303 ,064,350.00 
Oe tp DE Se itcdtccccanssdsases $758 983,300.00 
ap Oe OS SP icwetess con ccc assess 1,036 834,500.00 


334% bonds of 1946-66..........ccccccce 


489,087,100.00 
3% % bonds of 1943-47. ................. 


454,135,200.00 


3%% bonds of 1940-43.................. 352,993,950.00 
3% % bonds of 1941-43... ................ 544,915,050.00 
34% bonds Of 1966-60. ........ccccccens 819,097 ,000.00 
S% DOMES OF BOE Be ncccncsnsccaussceve 755,486 ,350.00 
8, eee 834,474,100.00 
44-34% bonds of 1943-45. ............ - 1,398,095,650.00 





7,444,102,200.00 


"ROSE DOectackwensduscscosnsaee bes sada bsswssnne $15,569,120,180.00 
Treasury Notes— 





3% Series A-1934, maturing May 21934..... $244,234,600.00 
2%% Series B-1934, maturing Aug. 1 1934... 345,292 ,600.00 
3% Series A-1935, maturing June 15 1935_..- 416,602,800.00 
1% % Series B-1935, maturing Aug. 1 1935. _- 353,865,000.00 
3% % Series A-1936, maturing Aug. 1 1936... 365,138,000.00 
2% % Series B-1926, maturing Dec. 15 1936__ 360,533,200.00 


2% % Series C-1936, maturing April 15 1936_. 
3% % Series A-1937, maturing Sept. 15 1937__ 
3% Series B-1937, maturing April 15 1937_.__ 
2%% Series A-1938, maturing Feb. 1 1938__. ° . 
2% % Series B-1938, maturing June 15 1938... 620,861,800.00 


$4,880,144,200.00 





4% Civil Service Retirement Fund, Series 

ef Ae ee 240,000,000.00 
4% Foreign Service Retirement Fund, Series 

See OO Be ebsbandededdakahdvesieteaens 2,445,000.00 
4% Canal Zone Retirement Fund, Series 1936 

Lee ee a ee ee 2,221,000.00 





5,124,810,200.00 
Certtficatee of Indebtedness — 


% &% Series TM-1934, maturing March 15 1934 
\%, Series TJ-1934, maturing June 15 1934__ 
24 % Series TD-1934, maturing Dec. 15 1934_ 


$460,099,000.00 
174,905,500.00 
992,496 ,500.00 


$1,627,501,000.00 
4% Adjusted Service Certificate Fund Series, 
pe ee eee 126,100,000.00 





1,753,601,000.00 
Treasury Bills (Maturity Value)— 
3 1934 


Series maturing Jan. a $100,050,000.00 
Series maturing Jan. 10 1934.........-.... 75,020,000.00 
Series maturing Jan. 17 1934...-.......--. 75,523,000.00 
Series maturing Jan. 24 1934...........-.-.. 80 ,034,000.00 
Series maturing Jan. 31 1934_........---..- 60,180,000.00 
Series maturing Feb. 7 1934........-.--.-.-. 75,335,000.00 
Series maturing Feb. 14 1934.........--.-.- 75,295,000.00 
Series maturing Feb. 21 1934...........--. 60,063 ,000.00 
Series maturing Feb. 28 1934............-- 100,027 ,000.00 
Series maturing Mar. 7 1934..........--.-- 100,050 ,000.00 
Series maturing Mar. 21 1934_.........---. 100,263 ,000.00 
Series maturing Mar. 28 1934......-....--.. 


100,890,000.00 
—_—_—_—_—_————-_ 1, 002,,730,000.00 
Total interest-bearing debt outstanding._.......-------- $23 ,450,261,380.00 
Matured Debt on Whtch Interest Has Ceasea— 
Old debt matured—issued prior to April 1 1917 1,504,820.26 





RA ere a) ee 2,244,150.00 
4%% Third Liberty Loan bonds of 1928.---- 3,616,050.00 
3%% Victory Notes of 1922-23......----.-- 11,150.00 
4% % Victory Notes of 1922-23......------ 887,350.00 
Treasury notes, at various interest rates----- 2,802,850.00 
Ctfs. of Indebtedness, at various int. rates--- 42 686,600.00 
TE SL aceaes Lande endendceccenene 10,492 ,000.00 
Treasury Savings Certificates. ...-..-.-.------ 508,175.00 





64,753, 145.26 
Debt Bearing No Interest— 

CFE BIS PIR a oo ce cncccedecsusscesee 

ee ae ee ae 


$346 681,016.00 
156,039,088 .03 


$190,641,927.97 


102,772,113.00 
2,038,657 .08 


3,323,512.24 





Deposits for retirement of National bank and 
Federal Reserve bank notes... ...-------- 
Old demand notes and fractional currency - - - - 
Thrift and Treasury savings stamps, unclassi- 
GOR OE, Grice cccckccentcabuceveeouns 





298,776,210.29 


Wesel STON GAME. «cc cdccnscbncceneeesies oc énsesoecoces $23,813,790,735.55 
COMPARATIVE PUBLIC DEBT STATEMENT. 
(On the basis of daily Treasury statements.) 
Aug. 31 1919 
When War Debdt 
Was Ai Its Peak. 





March 31 1917 
Pre-War Debt. 


$3 $ 
1,282 ,044,346.28 26,596,701,648.01 20,805,556,791.76 
74,216,460.05 1,118,109,534.76 554,751,994.75 


Dec, 31 1932 
a Year Ago. 


Cn On nockccayosncn 
Net balance in general fund. 





Gross debt less net bal. 


in general fund----..-.- 1,207 ,827,886.23 25,478,592,113.25 20,250,804.797.01 


Sept. 30 1933 Nov. 30 1933 
Last Quarter. Last Month. Dec. 31 1933 
aR SR ery & 23,050,754,554.51 23,534,115,771.52 23,813,790,735.55 


Net balance in general fund. 1,145,554,763.41 1,107,325,902.46 1,026,148,622.86 





Gross debt less net bal. 
in general fund_-_--_- 21,905,199,791.10 22,426,789,869.06 22,787,642,112.69 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Dec. 29 1933 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Dec. 29 1933. 
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CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assets— & ' Ltadtlittes— $s 
GONG C0IB......22cccccace 806 391,118.04 | Gold ctts. outstanding ..1,159,182,439.00 
Gold bullion... .......2,395,349,839.81 | Gold fund, Fed. Reserve 
Board (Act of Dec. 23 
1913, as amended ; 
June 21 1917)....... 1,767 ,949,565.79 
Gold reserve.......... 156,039,088 .03 
Gold in general fund.... 118,569,865.03 
TO . ccc ccccnssnew 3,201,740,957.85! Total.............- 3,201,740,957.85 


Note.—Reserve against $346,681,016 of U. S. notes and $1,195,224 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 


in the Treasury. 
SILVER DOLLARS. 


Assets— $ Liabilittes— $s 
Silver doilars_......... 506 634,847.00 | Silver ctfs. outstanding. 494,234,744.00 
Treasury notes of 1890 
outstanding .......-.-. 1,195,224.00 
Silver dolls. in gen. fund 11,204,879.00 
TOME. cases ctndsnic 506 ,634,847.00! Total.............. 506 ,634,847.00 
GENERAL FUND. 
Assets— $ Ltabilutes— $ 
Gold (see above) ....... 118,569,865.03| Treasurer’s checks out- 
Silver dollars (see above) 11,204,879.00] standing_.........-. 708,850.16 
United States notes. -__. 3,524,666 .00 | Depos. of Gov't officers: 
Federal Reserve notes... 17,110,685.00 Post Office Dept. --.-- 5,622,980.98 
Fed. Res. bank notes. ... 1,919,197.00 Board of trustees, 
National bank notes_... 19,567,388.00 Postal Savings Sys- 
Subsidiary silvercoin... 10,212,773.46 tem— 
Minor coin. .........-. 4,866 ,439.03 5% reserve, law- 
fiver bullion.......... 36 474,353.33 ful money -.... 59,311,471.46 
Unclassified— Other deposits... 51,899,335.38 
Collections, &e...... 24,538 ,058.41 Postmasters, clerks of 
De its in: courts, disbursing 
Federal Reserve banks 104,372,400.46 officers, &c.....-.-. 125,620,907.27 
Special depositaries Deposits for: 


acct. sales of prong 

bonds, Treas. no 

and ctfs. of indebt’ 1,006 825,000.00 
Nat. and other bank 


Redemption of Fed- 
eral Reserve notes 
(5% tund, gold)--. 


44,739,516.73 
Redemption of Fed. 





depositaries: Res. bank notes (5% 
To credit of Treas- fund, lawful money) 13,081,500.00 

ok Po Se 7,145,171.24 Redemption of Nat. 

To credit of other bank notes (5% 
Govt. officers...  24,063,320.00 fund, lawful money) 38,827,225.56 

Foreign depositaries: Retirement of add'l 

To credit of Treas- circulating notes, 
urer U. 8....... 1,501,459.27 Act of May 30 1908 1,350.00 

To credit of other Uncollected items, ex- 
Govt. officers... 1,238,500.24] changes, &c......... 28,291,762.68 
Philippine treasury: —_—_—__—— 
To credit of Treas- 368 ,104,900.22 
urer U. 8....... 1,119,367.61| Net balanmce.........--. 1,026,148 622.86 
BW seks concen, 1,304,263,628.06' Total. .......cccce- 1,394,253,523.08 


gree aon. amount to the credit of disbursing officers and agencies to-day was 
mn ,273.28. 

Under the Acts of July 14 1890, and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned, a part of the public debt. The amount of such obligations 
to-day was $102,772,113. 

$1,665,610 in Federal Reserve notes, $1,919,197 in Federal Reserve bank notes, 
and $19,379,622 in National bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds and 
retirement funds. 








Commercial and Miscellaneous Hews 
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~ Breadstuffs Figures Brought from Page 349.—Al 
the statements below, regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 











for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
| 

Receipts at— Flour. Wheat. Corn. Oats. Rye. Barley. 

me, angie bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.56lbs. bush.48lbs. 
Chicago ---- - ,000 47,000, 298,000 —-171,000, 4,000 216,000 
Minneapolis..;| -....-. 133,000, 198,000 105,000 44, 000 459 ,000 
Te et a ae 162,000, 227,000 11,000 ‘ou .3-:-.. 
Milwaukee - - - 13,000) 11,000, 83,000 ae ee 215,000 
(eee 2c. Tous ees 49,000) 33,000 ye Bie ta: ees Sc 
a Rez 21,000) 12,000 14,000 4,000 8,000 
Indianapolis._| ____.- | 76,000; 273,000) 112,000) -.....| -..... 
St. Louis - - 107,000, 000, —-:165,000 92,000 1,000 2,000 
Peoria - - -- -- - 45,600) 18,000 373,000 32,000 8,000 37,000 
Kansas City _- 13,000, 374,000, 271,000 RR ceeds ar a 
Geen etn Saace | 128,000, 173,000 
St. Joseph_.-| _.-.-- 21,000 134,000 
Wes f° 80,000 75,000 
Sioux City - - seootH 3,000, 20,000 
Total wk.1934 316,000 1,277,000, 2,335,000 689,000 63,000 937,000 
Same wk.1933 324,000, 2,353,000 2,187,000  620,0C0, 173,000 533,030 
Same wk.1932 399,000, 3,286,000, 2,199,000 959,000, 69,000 364,000 








Since Aug. 1—| 

{gS 7,698,000 137,708, 000 109,052,C00 42,951,000 7,462, 00028, 238,000 
8.786 ,000 209,911,000 100,954,000 51,302,000, 6,325,000 24,619,000 
1908... 110,437,000 196,318,000: 62,324,C00 38,946,000' 3,979,009 20,573,000 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 6, 1934 follow: 








i 


Receipts ait— | Flour. 

















Wheat, | Corn. Oats. Rye. | Barley. 

pels. 196lbs bush. a bush. 56 lbs. bush. be lbs. bush.56lbs. bush.48ibs. 
New York-- 94,000, iF Peary: SOE «| wéebsed.  eteewe 
Philadelphia_- 18, ‘000 56,000 8,000 15,090, SG antete 
Baltimore_--_| 50,000 10,000 1,000: J ae 
Newp't News| he? tect aae (Clonee. ame | teebenh> - sewonn 
Norfolk. ..... D> ~entwesth? < sagemel On sbwenel ( eaweee Canam 
New Orleans *| 24,0006 12,000 63,000, | a 
St. John West 54,006 MR we nccc| 4 masocdl ) <eeese 22,000 
Boston ------ 11,000 66,000 1,000 pS ae ae 
Halifax - -_--- 24,000 265,000, 1,000 Se ee 
Totl wk. 1934 235,000 1,152,000, 83,000 57,000, 8,0C0 22,000 
Since Jan.1'34! 235,000 1,152,000. 83,000, 57,000 8,000 22,000 
Week 1933.__| 200,000 865,000 40,000, 74,000, + 19,000, _—_2,000 
Since Jap.133 200,000 865,000 40,000 74,00C) 19,600) 2,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Jan. 6 1934, are shown in the annexed 
statement: 
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Exports from— Wheat Corn Flour. Oats. Rye. Barley 
Bushels Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

ie ee a SE <a dadhcydipeceal sasaue 
MIDE theunedl .-tarewel  pacudc BE 5 ebenel. a weecdenl @néries 
Pou, Se re ea Se. attiikht /éeedi sebnos 
New Orleans - - __-_- 1,000 dateue SMG “cgecheel. ueesasl dweees 
Montreal, Halifax _-_ 265,000 1,000 24,000 OMG eatacdl: aaecus 
St. John, West_---- 192,000} ..__.. oe ee oe eee 22,000 

Total week 1934__ 844,000 1,000| 85,173 5,000)  .....- 22,000 
Same week 1933____' 1,599,000 26 ,000 45,905 11,000 Sw 





The destination of these exports for the week and since 
July 1 1933 is as below: 























| 
Flour. Wheat. Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Jan. 6 July 1 Jan. 6 July 1 Jan. 6 July 1 
1934. 1933. 1934. 1933. 1934, 1933. 
Barrels.| Barrels Bushels. Bushels. Bushels Bushels. 
United Kingdom_| 66,798) 1,573,015 457,000) 28,486,000) —____- 256,000 
Continent _ -_ -_ __- 1,375 431,498 385,000) 37,448,000; _____- 13,000 
So. & Cent. Amer. ,000 30,000 2,000 nt seesies 1,000 
West Indies_____- 14,000 462,000) -...-- SAGO) <cndke 29,000 
Brit. No. Am. Col. 1,000 | Sere eee ee 1,000 1,000 
Other countries_ | -..._-- ROG, SE. 6 se wuee 595,000) -....- 8,000 
Total 1934_____ 85,173) 2,663,782 844,000) 66,905,000 1,000 308 ,000 
Total 1933_...... 45,905! 2,071,827\ 1,599,000! 106,417,000 26,000! 3,591,000 




















National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Capital. 


Dec. 30—First National Bank in Orangeburg, Orangeburg, 8. C_-_ $1 
Capital stock consists of $50,000 common stock and 
preferred stock. 
President, Mobert Lide; Cashier, W. L. Glover. 
Primary organization. 


Dec. 30—The First National Bank in Luling, Luling, Tex.____-_ 75,000 
President, H. M. Ainsworth; Cashier, D. B. Cochran. 
Will succeed the Lipscomb Bank & Trust Co. of 
Luling, Tex 
Dec. er Mansfield Savings Trust National Bank, Mans- 
GENE SI aaededanacuecpaebbes ddubebwcésinn 600,000 
President, C. F. Ackerman; Cashier, R. De oy 
Conversion of the Mansfield Savings fe es Trust 
Co., Mansfield, Ohio. 
Jan. 1—The Manitowoc National Bank, Manitowoc, Wis_... 100,000 
President, Daniel C. Bleser; Cashier, George Gibbs. 
Will ill succeed the State Bank of Manitowoc, Manitowoc, 
Jan. 2—First National Bank in 8t. Clairsville, St. Clairsville,O. 100,000 
President, John Pollock; Cashier, Isaac T. Newlin. 
Will succeed No. 315, the First National Bank of St. 
Clairsville, Ohio. 
Jan. 2—Coshocton National Bank, Coshocton, Ohio......._.- 125,000 
Capital stock consists of $50,000 common stock and 
75,000 preferred stock. 
President, T. L. Montgomery; Cashier, Wilbur L. 
Grandle. 
Will succeed No. 5103, the Coshocton National Bank, 
Coshocton, Ohio. 
Jan. 3—The Citizens National Bank in Independence, Inde- 
A Ee Se ee re aoe 200,000 
Capital stock consists of $100,000 common stock and 
$100,000 A nme! + stock. 
President, Ernest Sewell; Cashier, H. C. Bergman Jr. 
Will succeed No. 4592, First National Bank in Inde- 
pendence, Kan. 
Jan. 3—San Jacinto National Bank of Houston, Houston, Tex.. 650,000 
Capital stock consists of $300,000 common stock and 
$350,000 preferred stock. 
President, A. R. Cline; Cashier, R. V. Moise. 
Will succeed San Jacinto Trust Co., Houston, Tex. 
Jan. 4—The Capital National Bank in Austin, Austin, Tex.._. 200,000 
Capital stock consists of $100,000 common stock and 
$100,000 preferred stock. 
President, Eldred McKinnon. 
Will succeed Republic Bank & Trust Co. of Austin, Tex. 
Jan. 4—The First National Bank in Fleetwood, Piostwooe, Pa.. 50,000 
President, Augustus P. Merkel; Cashier, . Leibel- 
sperger. 
Will succeed No. 8939, the First National Bank & Trust 
Co. of Fleetwood, Pa. 
Jan. 4—The Greeley National Bank, Greeley, Colo__...__--- 150,000 
Capital stock consists of $75,000 common stock and 
75,000 preferred stock. 
President, T. C. Phillips; Cashier, W. H. Barber. 
Will succeed No. 4437, the Greeley Union National 
Bank, Greeley, Colo. 
VOLUNTARY LIQUIDATIONS. 
Dec. 30—The First National Bank of Meriden, Meriden, Conn.. 200,000 
Effective close of business Dec. 28 1933 Liquidating 
agent, Kenneth I. Wilson, care of Hartford-Connecti- 
cut Trust Co., Hartford, ‘Conn. 
Absorbed by the Hartford-Connecticut Trust Co., 
Hartford, Conn. 
Dec. 20-—Sae oe First National Bank of Middletown, Middletown, 208.000 
Effective close of business, Dec. 29 1933. Liqui uidating 
agent, Kenneth I. Wilson, care of cot. onnecti- 
cut Trust Co., Hartford, ‘Conn 
Absorbed by the Hartford-Connecticut Trust Co., 
Hartford, Conn. 
Dec. 30—The First National Bank of Stafford Springs, Stafford 
| a ee a ee ee ee 50,000 
Effective close of business Dec. 27 1933. Sriceing 
agent, Kenneth I. Wilson, care of Hartford-Connecti- 
cut Trust Co., Hartford, ‘Conn. 
Absorbed by the Hartford-Connecticut Trust Co., 
Hartford, Conn. 
Dec. oo Citizens National Bank of Cedar Vale, Cedar Vale, 50.000 
Effective Dec. 29° 9133. ~“Liquidating agent, A. N. : 
Shaver, Cedar Vale, 
Liquidating bank not absorbed or succeeded by any 
other association. 
Jan. 2—The First National Bank of May, May, Tex..-_-_-.-.-- 25,000 
Effective aes. Be 1933. Liquidating agent, E. A. 
Robason, , Tex 
Liquidating book will. not be absorbed or succeeded by 
any other association. 
Jan. 3—The Kinsman National Bank, Kinsman, Ohio......-. 50,000 


Btpective Dec. 29 1933. Liquidating agent, C. A. 


Hobart, Kinsman, Ohio 
Succeeded by the First National Bank of Kinsman, 
No. 13836. 
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Jan. 3th Chtisene Mattogal Beak of Detnogerficid. Tex. --- 30,000 
ective Dec. 2 33. Liquidating committee Per When Books Closea 
W. T. Connor, J. W. Pate, D. J. Jenkins, and J. B. N , 
Irvin, care of the liquidating bank. Sienna eS ee _——. dice ctronatnet st 
Absorbed by the National Bank of Daingerfield, Tex., Public Utilities. 
Charter No. 4701. Alabama Power Co., $5 pref. (quar.)....| $14 |Feb. 1|/Holders of rec. Jan. 15 
Jan. 3—The Farmers National Bank of Texhoma, Okla__--.--- 25,000 | Atlantic City Elec., pref. (quar.)--_....| $134 |Feb. 1)Holders of rec. Jan. 9 
Effective Dec. 2 1933. Liquidating agent, J F. Cun- Bangor Hydro-Elec. Co., com. (quar.)..| 3744 |Feb. 1)Holders of rec. Jan. 10 
ningham, Texhoma, Okla. Calgary Power Co., Ltd., 6% prei. (qu.)| $1 |Feb. 1)Holders of rec. Jan. 15 
Liquidating bank not absorbed or succeeded by any Cent. Arizona Lt. & Pow. Co. $7 pf.(qu.)| $1% |Feb. 1)Holders of tec. Jan. 15 
other banking association. $6 preferred (quar.).-.....----.-..- $144 |Feb. 1)Holders of rec. Jap. 15 
J is a Central Illinois Securities Corp. pref. _ __ 15¢ |Feb. 1)Holders of rec. Jan. 20 
an. 4—The National Exchange Bank & Trust Co. of New Central Maine Pow. Co.,7% pref. (qu.).| £1% |Jan. 1/Holders of ree. Dec. 30 
RRL ee .1,000,000 | Columbia Gas & Elec. Corp., com. (qu.)-| j12%e|Feb. 15|Holders of rec. Jan. 20 
Effective Dec. 30 1933. Liquidating committee: % preferred, series A (quar.)-._.__- $1% |Feb. 15| Holders of rec. Jan. 20 
Milton Dammann, William R. Miller, and Henry RK. 5% preferred (quar.)............... $1% |Feb. 15|Holders of rec. Jan. 20 
Lathrop, care of the liquidating bank. Consolidated Traction. -.....-....... $2 jJan. 15)Holders of rec. Jan. 9 
Liquidatins Reo EE bed or succeeded by any Concord Gas, 7% preferred (quar.)._..| $1% |Feb. 15)Holders of rec. Jan. 31 
° Slec. Pow. Assoc., Inc. el. A & com.(qu.) 10c |Feb. 1|Holders of rec. Jan. 15 
Jan. 5—The First National Bank of Marlinton, Marlinton, Guitoed Chener Wase ob een ee eae oe Sf 
- a Se an. 15)Holders of rec. Jan. 4 
Ettacthe ives. 30 19857” Licguidating commlices: 37a. °° | Honolulu Gas Co., Led. (mo.j....-..- 1 ASP 
McLaughlin, J. A. Sydenstricker, and A. O. Baxter, ak coed, ak. pref. (quar.;- oie ~% oo = _ is 
s f NE) -wescccsnonscnne a olders of rec. Jan. 
succeeded by ‘First National Bank in Marlinton,” ee ee ea 
W. Va., Charter No. 13783. ‘ 6%, SECIEIEE (GURE.) « a sbidccumnnenc $1% |Feb. 1|Holders of rec. Jan. 15 
Fd valance idee teint $1% |Feb. 1)Holders of rec. Jan. 15 
CONSOLIDATIONS. a gon 
$7 prior preferred (quar.)_._.._...._._..| 87%e |Feb. 1)Holders of rec. Jan. 20a 
Dec. s0—Tue Lemndels hee of ee. Chicago, Ill... 350,000 meee een eee (quar.)_..- 435¢0 Feb. 1 Holders of Bes. Jes. S00 
wndale State Bank, Chicago. Ill_............----.-- ,000 anning Telep. Co. (quar.)_..._____ Jan. 10)Holders of rec. Jan. 3 
Consolidated under the provisions of the Act of Nov. 7 Lawrence Gas & Elec. (quar.)__________ 90c |Jan. 13)/Holders of rec. Jan. 6 
1918, as amended Feb. 25 1927 and June 16 1933, Lincoln Tel. & Tel. Co., 6% pt. A (qu.)| $1% |Feb. 10)Holders of rec. Jan. 31 
under the charter and title of ‘“The Lawndale National 5% Special preferred (quar.)__._____ $1% |Feb. 10| Holders of rec. Jan. 31 
Bank of Chicago,’’ No. 10247, with capital stock of Los Angeles Gas & Elec. Corp., pf. (qu.)_| $14 |Feb. 15|Holders ot rec. Jan. 31 
$600.000. comees Of S200.00 common stock and Malone Lignan & ie a aren 96c |Jan. 13)Holders of rec. Jan. 6 
‘ preferred s . Malone t ‘ow. -» pref. , 1 Feb. 1)Holders of rec. Jan. 1 
Jan. 2—The North Western National Bank of Minneapolis Milwaukee Elec. Ry. Light Co— "| » : 
° —" os pamammacatern »\whenslieaeies ae 900,000 not preferred (quar.)---.........__. $114 |Jan. 31/Holders of rec. Jan. 20 
The Minnesota Loan & Trust Co., Minneapolis, Minn--1,000,000 | ~ ph nny Wat., Ls. & Pow. pt. (qu.).. ae Ang : rn Pe <4 — Po 
Consolidated under the provisions of the Act of Nov CTR ee ieee ee ise Feb. 1 Holders om ai ng 20 
1918, as amended Feb. 25 1927 and June 16 1933, 0S ps 2 Seay on 05 2 gan © Feb. oat oan. fem 
under the charter of the North Western National Nerth Boston Lighting’ Pes <i osetia 160 — oo of see. Jan. 30 
Bank of Minneapolis, No. 2006, and under the cor- ga — perties_-__ ake Teg 7 Holders ~ og —_ 6 
porate title of ‘Northwestern National Bank & Trust Northern N.Y. Uiilities, 7% ist picarj| $1% |Feb. limelaare of pee. Sen. 10 
. a ” aN. . ° 0 “4 4 . b “ 
Co. of Minneapolis,’’ with capital stock of $5,000,000. Peoples Telep. GUUS fh tee $1% |Jan. 15|Holders of rec. Dec. 31 
BRANCHES AUTHORIZED. See ae at eee >. ee 45c |Feb. 1/Holders of rec. Jan. 15 
Dec. 30—The Mansfield Savings Trust National Bank, Mansfield, Ohio. No div. action taken on com. or pf. stk. 
cation of branch: ‘i is e of Lexington, Richland County, ~~ oe fe- -_ far-)---- Fond >. : pe Ne . rec. a Fy 
0. Certificate No. ‘ on 5 - (quar.)__.- eb. olders of rec. Jan. 
Jan. +t . Second National Bank & Trust Co. of Oswego, Oswego, patent yn roy Co., Ltd., com... 2% re. us a of rec. Jen. = 
ee as ID sack dei said wien ic Jan. olders of rec. Jan. 
Lagetion of Repaees - 28 East Bridge St., Oswego, N. Y. by ee i, * pref. (quar.) -- oir — ee - rec. Jan. 13 
cate No. " > eR eb. olders of rec. Jan. 
Union Traction Co. (Pa.)......-_____. 37¢c |Jan. 6|Holders of rec. Jan. 5 
CORRECTION IN WEEKLY BULLETIN NO, 2123 OF DEC. 26 1933. | Utilities Stock & Bond Corp. v. t. ¢___. 40c |Feb. 1)Holders of rec. Jan. 24 
Address of branch authorized by Certificate No. 941A should have been 
ven as 244 Weybosset St., Providence, R. I," instead of ‘248 Wey- | city of we eerance Companies. 
t St., Providence, R. 1.,” and the correct address of the branch | frenklin Fire Insane eo. Gouary 777 ie didieden te oe 
authorized by Certificate No. 944A should have been given as “216 Main . - (quar.).-.) hon = a 
St.. Pawtucket, R. 1..” instead of “215 Main St., Pawtucket, R. 1.” Home Ins, Co. (quar.)_....-.--.....-- 25¢ |Feb. 1)Holders of rec. Jan. 15 
“’ et, mv. i, “” » ab. d- Ins. Co. of State of Penna. (s.-a.) ______ $2% |Jan. 10|)Hold rs of rec. Jan. 8 
en a Ins. Co. of Amer______ 10c |Feb. 10 a of rec. Feb. 1 
x A ‘ Southern F 2 Se oeenar aes 50c |Mar. 1)Hold rs of rec. Feb. 15 
Auction Sales.—Among other securities, the following, | Standard Fire Ins. ot N. J. (quar.)...-| 37}4e |Jan. 23|Holders of rec. Jan. 11 
not actually dealt in at the Stock Exchange, were sold at auction | “ted Ins. Trust Shares, ser. F reg... - Lo ee 
in New York, Boston, Philadelphia and Buffalo on Wednes-| 0 Se en eae, 
day of this week: Miscellaneous. 
t > . Administered Fund, Inc______________ 15c |Jan. 15)Holders of rec. Jan. 9 
By Adrian H. Muller & Son, New York: Adams Mills Co., com. (quar.)_-..._...]|  25¢ |Feb. 1)|Holders of rec. Jan. 19 
Bonds. Per Cent. PR wey ey OO ee ee $1% |Feb. 1)Holders of rec. Jan. 19 
50,000 R.M. Imperial Govt. Russia, 434% State Loan 1905 issued in virtue Ainaeaay Gad Ce, peek tae | Gis Vices. Uleektene of tee. Deb. is 
of Imperial Ukase, Dec. 15 1904. Coupon 1918 on__.__-..------------- $42 lot , : : OR ad ay y. . : 
“a Z Allan’s Beverages, 7% pref. (quar.)._..}| $134 |Jan. 31|Holders of rec. Jan. 15 
100,000 R.M. Imperial Govt. Russia, 4% State Loan 1902 issued for the 
realization of China's Contribution’ to Russia in virtue of the Imperial _ yon ag 1 wl. alae fhm ee eae 
ROD., BEOE. 5 BG cdccctctwonccsncdssneabenssesusbudsssewarscnses= $70 lot American Coal Co. of Allegany Co... 1 : ? 
. egany Co _._-.. $1 |Feb. 2)Holders of rec. Jan. 13 
By R. L. Day & Co.. Boston: Amer. Cyanamid Co., cl. A & B (spec.) _- 25c |Feb. 1)/Holders of rec. Jan. 19 
war we 2 oer 2. | Seats inten ae | "Se em, inmebaom ah see: aon, 8 
ares. Stocks. per ’s I NS as ctr triens wil c |Jan. olders oi rec. Jan. 
7 Berkshire Fine Spinning Associates pref., par $100_.........-...-...------- Amer. Machine & Fdy. Co., com. (qu.) 20c |Feb. 1|Holders of rec. Jan. 20 
2 Naumkeag Steam Cotton Co., par $100 American Securities Shares (St. Louis) _- 3c |Jan. 15) Holders of rec. Jan. 15 
4 Rosters —- =e. arteries ois dou e akin eee whine enc dae igen es 6 eas in nd og heey & Retining, pref__._| 2$2 is — “a meen + rec. Feb. 2 
Pn eet. 2, EC anaactsousanee ER irtaatia> oietpertsniare tasaves c jJan. olders of rec. Jan. 15 
1,500 Royalty Finance Corp., par $4 Apponaug Co., com. (quar.)_.....___-. Jan. 30)Holders of rec. Jan. 15 
ey ee, PE ss a din db CA eed eeeninawbedned aenmonee Archer-Daniels-Midland Co., pf. (qu.).| %$1%4 |Feb. 1)Holders of rec. Jan. 20 
iF et IE Dick 65 knocinn moon nko esasnersadedeuvenanesenenececonuss Asbestos Mig. Co., com-_-.--.-....--- 7c |Feb.+ 1'Holders of rec. Jan. 15 
50 Hathaway Bakeries, Inc., class B__....---.-.-...- Sets a EN ey 1% —— er Repedes Ct. Y.) (quar.).- sik —¥ ine of rec. Jan. 10 
Bonds. Per Cent. as Powder Co., pref. (quar.)________ $1! ‘eb. olders o1 rec. Jan. 19 
$5,000 City of Boston 4148, 1945 coupon; $1,000 Fitchburg & Leominster St. Auto Finance, pref. (8a) ------..----- 87}4¢ |Jan. 25)Holders of rec. Jan. 13 
Ry. Co. 5s, Feb. 1931 Ctf Dep stamped__-__.__-_.___...-----._____ 98% & int Badger Paint & Hardward Stores_-_._-_- 20e |Jan. 10)Holders of rec. Jan. 8 
$16,000 Wiggin Terminals, Inc., lst mtge. 5s, Sept. 1945._-.-.-.-.---_-- 12% tlat |} Extra_.---.-....--....----------- 2 ¢ |Jan. 10)Holders of rec. Jan. 8 
Proof of claim on the Federal National Bank of Boston for $50 of which Preferred (quar.)-----.-.---.-.----| 25¢ |Jan. 10)Holders of rec. Jan. 8 
a cnn an Ti ne mmecue $5 Best & Co., com. (quar.) SE a ee 25¢ Feb. 15/ Holders of rec. Jan. 25 
— of claim on the Federal National Bank of Boston for $102.15 of which Seeebunee Eeranee ta pada “2 — : 15 Holders ‘ ‘ a. i . 
three al Si ein ee aa o een . « 80 . Jan 
dividends have been paid a0 Burkhardt Mig. pref-.---22.22.2221 n4oe |Jan. 9|Holders of ree. Jan. 3 
s Same a i Sa eae $20 |Jan. 31)Holders of rec. Jan. 20 
ae = & Lofland, Philadelphia: ae Sugar Estates, com. (quar.)_-- 40c j|Apr. 1 — of rec. Mar. 15 
Ss . Oc 4 Ors 35c |Apr. 1)Holders o: rec. Mar. 15 
100 Central-Penn National Bank, par $10.......ncc-ccccccscccecccsceccccnce Calaveras Cement, 7% pref. (quar.).__.._| $134 |Jan. 15)Holders ot rec. Jan. 5 
or DES BORE, PEE TI, og wn ccbas cmcddwessncednces sccvoes Campe 644% pref. (quar.)..-_......--. $1% |Feb. 1)Holders of rec. Jan. 15 
2 feet gS many age biped a 4 Se ee ee Canadian yy Dock Co., com___-_- eit : ~ : oe of rec. Jan. 17 
(PL MPO ted een k khek tae pide cmecesenedeenawees , BOE NIE) Shae divin ce cdkaccnde ¥ eb. olders of rec. Jan. 17 
2 3. Si oy eh get yen’ ee on Lives and Granting Annuities, par. 10.___- = — ae ement Corp. (quar.)_-.. 150 ~~ : ope eo of rec. Jan. 19 
ee ee eos lt cw ebbdenpabeuscsoanee mntra . Securities, pref............ eb. olders of : az 
100 Camden Fire Insurance Association, par. $5._...-....-.-..------- 2. 14% | Central a ecg sa het ee oe 10c |Jan. 20) Holders of oon. = 1 
10 United New Jersey RR. & Canal Co., par $100_..__..----.----- ee 205 | Chicago Daily News_...............-- 50c |Jan. 15)Holders of rec. Jan. 11 
Bonds. Per Cent. | City lee & Fuel Co., com. (quar.) --__-- 50c |Mar. 31|/Holders of rec. Mar. 15 
$1,000 Public Service Corp. of New Jersey, 6%, perpetual annuity_.________- 1034 ROTO COE bwin Kun senceunee $156 |Mar. 1)Holders of rec. Feb. 15 
$1,000 Darby, Media & Chester St. Ry. Co., 444%, Ist mtge. Due 1936______- 22 | Cluett, Peabody & Co., com. (quar.)..-.| 25¢ |Feb. 1)Holders of rec. Jan. 20 
“ci Ww C B ct tee ae i sstae — i. oo = rec. Jan. 2 
me * : e : ts) nance (R. I.), ee ce |Jan. olders of rec. Jan. 5 
y right & Co ’ uffalo Commercial Investments, Inc. Fit ton Re 7%e |Jan. 15|/Holders of rec. Jan. 3 
Shares. Stocks. $ per Share Consolidated Chem. Indus., A pref. (qu.)} 374c |Feb. 1)Holders of rec. Jan. 15 
4 Bufialo Wills Sainte Claire, common..._......-..-.-.-.--.---- --------.- 10 a en Corp., prior, pref. (quar.) $136 to 1 a of rec. Jan. 15a 
Consol, Oll Corp. 8% pref. (quat)..2_.| * $2 |reb. 15{Holders of rec. Fob. a” 
Vv N Consolidated Royalty Oil (quar.) _.__.-- 5e |Jan. 25)Holders of rec. Jan. 15 
DIVIDENDS. pane rene Can Co., Inc. (quar.)_..--- 62%ec |Feb. 15 <r tea of rec. Jan. 15a 
sa ° ontinental Gin, A a 1 Jan. 1 old 3 
_ Dividends are grouped in two separate tables. In the | Coon(w.B.) Co. 1% oo] ont ae $is2 Feb. Holders of ree. ion 13 
first we bring together all the dividends announced the ee eee - gg cnt, 3a, Feb is Holders D a a: 
A - es, ordinary -...-..-- .3d. |Fe' olders of rec. Dec. 30 
current week. Then we follow with a second table in| De Haviland Aircraft, Am dep rec ord reg| 17.80¢ |Jan. 11|Holders of rec. Dec. 14 
which we show the dividends previously announced, but | Pstillers Co., Ltd., com. (interim) - - - -- - 6d. |-.--.--|-----...------....... 
@hith heawertins wat boan-eeee ’ Duplan Silk Corp., com. (s.-a.)-_------ 50¢ |Feb. 15|Holders of rec. Feb. 1” 
av y paid. Eastern Bond & Share, ser. B (quar.)---| 25¢ |Feb. 1/Holders of ree. Jan. 5 
The dividends announced this week are: Ely & Walker Dry Gds. 7% Ist pf. (s.-a.|) $3 |Jan. 15)Holders of rec. Jan. 4 
6% 2nd preferred (s.-a.)__--____---- $3 |Jan. 15)Holders of rec. Jan. 4 
Empire Capital Corp., class A (quar.) - -- 2% |Feb. 28)Holders of rec. Feb. 20 
Nous of Coioany share, |\Papabte.| Days Inclustn Sa ‘fs ee. idee te ee 
. a ve. fn HERES pees ace ee ee c |Feb. olders of rec. Feb. 1 
Federal Knitting Mills Co., com. (quar.)} 624ce |Feb. 1|)Holders of rec. ian 15 
Pnabeuale Chibainaed he a ene fy & Co., Inc., com. (s.-a.)- $4 |Jan. 15)Holders of rec. Jan. 10 
Alabama Great Southern, pret aa as enlabile 3% |Feb. 27|Holders of rec. Jan. 22 General Gee Be. Sas Sade . (quar.)--- ars} Feb. 4 Holaes bs ag Jan’ is 
Albany & Susquehanna (special)... --_- $1% |Jan. 30)Holders of rec. Jan. 15 Preferred EN a ails eke $1%4 Mar. 1 Holders of rec. Feb. 20 
Louis. & Missouri River, 7% gtd. pref.| $334 |Feb. 1|Holders of rec. Jan. 19 Preferred (quar.) _ - es $1% |June 1/|Holders of rec. May 23 
Northern RR. of N. H. (quar.)_......-- $144 |Jan. 31)/Holders of rec. Jan. 5 Preferred 8 alla ties agsoerses $1% |Sept. 1|/Holders of rec. A 4 23 
United New Jersey RR. & Canal (quar.)-| $214 |Apr. 10)Holders of rec. Mar. 20 Preferred (quar.)...--------.------ $1% |Dec. 1|Holders of rec. Nov. 22 
Vinnien DFGl. Cemee.) ...... + -cancanen $1% (Feb. 1!Holders of rec. Jan. 20 | Hannibal Bridge Co. (quar.).......---- $2 (Jan. 20! Holders of rec. Jan. 10 
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Per When | Books Closed. Per When Books Closed 
Name of Company. Share. |Payable. Days Inclusite. Name of Company Share. |Payabdle. Days Inclusive. 
Miscellaneous (Concluded) . Railroads (Steam). 

Harbauer, 7% pref. (quar.)_......_.._- $1% |Apr. 1\Holders of rec. Mar. 21 Canada Southern (s.-a.)_-...........- $1% |Feb. 1)Holders of rec. Dec. 29 
7% preferred a ee ee $1% |Aug. 1\Holders of rec. July 21 Carolina, Clinch. & Ohio (quar.)....._. $1 |Jan. 15|Holders of rec. Jan. 10 
7% SUAS ID an one casa bnewan $1% |Oct. 1\Holders of rec. Sept. 21 Stamped certificates (quar.)......._- $114 |Jan. 15)Holders of rec. Jan. 10 
7% preferred (quar.)............... $13 |Jan 1°35|Holders of rec. Dec. 21 | Cleve. Cin., Chic. & St. Louis, 5% (qu.). 1% |Jan. 31|/Holders of rec. Jan. 20 

Hart & Cooley Co., Inc...........--..- $1.125 |Jan. 6\Holders oi rec. Jan. 3 Somt-GNGUAl voccc we sccecsse-cences $5 |Jan. 31|Holders of rec. Jan. 20 

Hawaiian Sugar (quar.) a a Fae 60c |Jan. 15|)Holders of rec. Jan. 5 Conn. & Passumpsic pg pref. (s.-a.) $3 |Feb. 1)Holders of rec. Jan. 1 

Hollinger Consol. Gold Mines (mo.)___-_ 1% |Jan. 29|Holders of rec. Jan. 12 East Penn., 6% gtd. (s.-a.)..-.......- $14 |Jan. 16|Holders of rec. Jan. 6 

Holty Development (quar.)______...___ le |Jan. 15|/Holders of rec. Jan. 4 Georgia RR. & Banking (quar.)....._. $2 Jan. 15|Holders of rec. Dec. 30 

Honolulu Plantation (mo.)-.......____ 25¢c |Jan. 10)Holders of rec. Dec. 30 Mahoning Coal, com. (quar.)_......... 6% |Fco. 1|Holders of rec. Jan. 19 

Hoskins Mfg. Co. (special) ....._____- 25e |Jan. 30)Holders of rec. Jan. 15 Michigan Central-..................- $25 |Jan. 31|Holders of rec. Jan. 20 

Hutchins Investment, pref. (quar.) _— —_- 75e |Jan. 15|Holders of rec. Jan. 10 Norfolk & Western, adj. pref. (quar.)_. $1 |Feb. 19|)Holders of rec. Jan. 31 

Internat. Cigar Mach. Co., com. (qu.)__| 37%e |Feb. 1|Holders of rec. Jan. 20 North Central (8.-a.) -................ $2 |Jan. 15|)Holders of rec. Dec. 31 

Internat. Printing Ink Corp., pf. (qu.)__| $1% |Feb. 1/Holders of rec. Jan. 18 Pittsburgh Cinn. Chicago & St. Louis..| $244 |Jan. 20)Holders of rec. Jan. 10 

Interstate Dept. Stores, pref. (quar.)-..| $134 |Feb. 1)Holders ot rec. Jan. 22 Pittsburgh & Lake Erie (s.-a.)_.......- $144 |Feb. 1)/Holders of rec. Dec. 29 

Investors Corp. of Phila_.._.....____- 50e |Jan. 15|Holders of rec. Jan. 1 Reading Co., common (quar.)........ 25¢c |Feb. 8|Holders of rec. Jan. 11 

Iron Fireman Mfg. Co., com. (quar.)-__ 20c |Mar. 1)\Holders of rec. Feb. 10 
CE Do ec saab cdubbane ye Ca GAG FEEL ES a EST ie eb 
oo. = ahaa rE IS ae Aaa, RE, A ee Public Utilities. 

Ce ee ceae Pl ER rei TIES Te. ee Amer Cities Pow. & Lt., cl. Aconv.(qu.)| e1-32 |Feb. 1)Holders of rec. Jan. 11 
Julian & Kokenge Co___........... ..| 50c |Jan. 15)Holders of rec. Jan. 10 American District Telegraph of N. J.— 

Kalamazoo Stove Co. (quar.)__.__.-_._- : 25¢ |Feb. 1\)Holders of rec. Jan. 20 COCRIION GHEE ewe nn ccccsccateusae $1 |Jan. 15|/Holders of rec. Dec. 15 
Ee Cea ae Sa 25e |Feb. 1)Holders of rec. Jan. 20 ic Kk ae eee $1% |Jan. 15|)Holders of rec. Dec. 15 

Keystone Custodian Funds, ser. B_---_- (oy Bt” he er ee ore Amer. Gas & Elec., pref. (quar.) - .----- $134 |Feb. 1)Holders of rec. Jan. 10 

Kelvinator of Canada, 7% pref. (quar.)_| $134 |Feb. 15|Holders of rec. Feb. 5 Amer. Light & Trac. Co., com. (quar.).- 40c |Feb. 1/Holders of rec. Jan, 13a 

King Royalty, 8% pref. (quar.).....__- $2 |Mar. 31|Holders of rec. Mar. 15 PUGRICE GORE.) os. cose ascccsoccce 1%% |Feb. 1)Holders of rec. Jan. 13a 
Preferred (quar.) Reeth bbuhed cbuboda. $2 |Mar. 31/Holders of rec. Mar. 15 American Tel. & Tel. (quar.).......-.-.- $2 |Jan. 15|Holders of rec. Dec. 15 

Kress (S. H.) & Co., com. (quar.)_.-- 25¢ |Feb. 1|Holders of rec. Jan. 19 Amer. Water Works & El. Co. of Del.— 

Preferred (special) BESRUTER 5 15e |Feb. 1/Holders of rec. Jan. 19 te en 25c |Feb. 1)Holders of rec. Jan. 5 
Kroger Grocery & Baking, com. “(quar. a 25¢ Mar. 1\)Holders of rec. Feb. 9 Bell Telephone of Canada (quar.)......| r$144 |Jan. 15|Holders of rec. Dec. 22 
Lane Bryant, Inc., 7% pref. (quar.)----| 1%4% |Feb. 1|Holders of rec. Jan. 15 | BellTelep. of Pa.,644% pref. (quar.)...| $154 |Jan. 15/Holders of rec. Dec. 20 
Lawbeck Corp., pref. 6b ee a | $1% |Feb. 1/Holders of rec. Jan. 20 British Columbia Pow., class A (quar.) . - 737c |\Jan. 15|Holders of rec. Dec, 30 
Lazarus (F. & R.) 614% pref. (quar.) __| $1% |Feb. 1|Holders of rec. Jan. 20 British Columbia Telep., 6% 2d pf. (qu.)} $134 |Feb. 1)Holders of rec. Jan. 15 
Link Belt Co., com. (quar.) ..........- 10e | Mar. 1| Holders of rec. Feb. 15 Brooklyn-Manhattan Transit Corp.— 

Preferred (quar.)_.............-.-.| $1% |Apr. 2|Holders of rec. Mar. 15 WEEE (GUND iaeet «4050 ducnces $1% |Jan. 15|Holders of rec. Dec. 30 
Loew’s, Inc., pref. (quar.)...........-- | $154 |Feb. 15|Holders of rec. Jan. 31 Buffaio Niagara & Eastern Pow. Corp.— 

Lucky Tiger Com'tion Gold Mining (qu.)| 3c |Jan. 20)/Holders of rec. Jan. 10 $5 Ist preferred (quar.)_............- $1 Feb. 1)Holders of rec. Jan. 15 

eee Ch.) @ Oe:, OOM. occa cccdn us 10¢e |Jan. 15|Holders of rec. Jan. 10 Calif. Oregon Pow. Co. 7% pf. (quar.)..|287%4c |Jan. 15|Holders of rec. Dec. 30 
Preferred (quar.) hc S? Fe Ee eee $1% |Feb. 15|Holders of rec. Feb. 5 6% preterred (quar.) YT Se ee h75e |Jan. 15)Holders of rec. Dec. 30 
i dS ee $114 |May 15|Holders of rec. May 5 6% preferred cap. stock. (quar.)....- h75e |Jan. 15|Holders of rec. Dec. 30 
os. . . 4.9. 2 See peeee $114 |Aug. 15|Holders of rec. Aug. 5 anada Northern Pow., com. (quar.).-.- Jan. 25)Holders of rec. Dec. 30 
3. 2. ee nee eee $14 | Nov. 15|Holders of ree. Nov. 5 BEDS 0 haw weechsnGeseteses cnsedue: 1 Jan. 25)Holders of rec. Dec. 30 

oa, $d PS ae h$1% |Feb. 1/Holders of rec. Jan. 15 Preferred (quar.)..........--.....- $134 |Jan. 15) Holders of rec. Dec. 30 

MeCall Corp. (quar.)............--.- 50c |Feb. 1)Holders of rec. Jan. 20 Canadian Light & Pow. Co. (sa. Funad 50¢ |Jan. 15)Holders of rec. Dec. 31 

Metal & Thermit Corp., com. (quar.) -- $1 |Feb. 1)|Holders of rec. Jan. 20 Central Hudson Gas & Electric (quar.) - 20c |Feb. 1/Holders of rec. Fg 30 

Midwest Oil Co., $1 par (quar.)...----- 3e |Jan. 15\Holders of rec. Jan. 2 | Central Kan Pow., 7% pref. (quar.)....| $134 |Jan. 15|Holders of rec Dec. 31 
$10 par (quarterly) _...............-. 30c¢ |Jan. 15\|Holders of ree. Jan. 2 6% preferred (quar.)......-......-.| $134 |Jan. 15|Holders of rec Dec. 31 
Preterred (quarterly) ..........----- 5c |Jan. 15|Holders of rec. Jan. 2 Chesapeake & Potomac Telep. Co., 

Mtge. Corp. of Nova Scotia (quar.) ---_- $1% |Feb. 1\Holders of rec. Jan. 24 Preferred (quar.).........---.---.-- $1% |Jan. 15!Holders of rec. Dec. 30 

Modine Mfg. Co., com. (quar.).. -.-- 15¢ |Feb. 1)|Holders of rec. Jan. 20 Cinn., Newport & Cov. Lt. & Tr. (qu.)--| $134 |Jan. 15|Holders of rec. Dec. 29 

Morris Pian Ins. Soc. (quar.)_...------ $1 |Mar. 1|Holders of rec. Feb. 28 $44 preferred (quar.)..........---- 1.125 |Jan. 15|/Holders of rec. Dec. 29 
2S any are $1 |June 1\Holders of rec. May 26 | Citizens Wat. (Pa.) 7% pref. (quar.)...| $13 |Jan. 25/Holders of rec. Dec. 30 
eR eae ae at ae $1 |Sept. 1\Holders of rec. Aug. 25 | Cleve. Elec. Illum., 6% pref. (quar.)-.--| $1}. |Mar. 1d|Holders of rec. Feb. 15 

FESS Sa aera ee $1 |Dec. 1|/Holders of rec. Nov. 26 Clinton Water Wks., 7% pref. (quar.).-| $1% |Jan. 15|Holders of rec. Jan. 2 

Nash Motors Co., com. (quar.)_.------ 25¢ |Feb. 1\Holders of rec. Jan. 20 Columbus Ry., Pr. & Lt., pref. B (qu.)-| $1.62 |Feb. 1/Holders of rec. Jan. 15 

National Carbon, 8% pref. (quar.)-.--- $2 |\Feb. 1)Holders of rec. Jan. 19 | Commonwealth Edison Co......-....-- $1 |Feb. 1)Holders of rec. Jan. 15 

National Oi! Products, $7 pref. (quar.)--| $1% |Jan. 15|)Holders of rec. Jan. 10 | Commonw’'th Telep. (Wisc.) pf. (qu.).--| $1}4 |Jan. 15|Holders of rec. Dec. 31 

National Pacific Mtge., pref. (quar.)___- 15e |Jan. 15|Holders of rec. Jan. 5 Consolidated Gas---.........-.--..-- 75c |Mar. 15|Holders of rec. Feb. 2 

National Steel Corp., com. (quar.)__.__- 25c¢ |Jan. 30/Holders of rec. Jan., 20 | Consolidated Gas of N. Lot 5% pf. (qu.)-| $134 |Feb. 1)Holders of rec. Dec. 29 

National Sugar Refining Co. (annual) __- ge eS tee Ro) Oa ee Consolidated Traction of N. J......-.-- $2 |Jan. 15|)Holders of rec. Dec. 30 

Newberry (J.J.) Co.,7% pref. (quar.)__| $134 |Mar. 1)Holders of rec. Feb. 16 |. Dayton Pow. & Lt. Co.,6% ot. (mo.).-.- 50c |Feb. 1)Holders of rec. Jan. 20 

New York & Honduras Rosario Mining— Detroit Edison Co. (quar.) heRedkibedee $1 |Jan. 15|Holders of rec. Jan. 2 
0 NS EERE, FRO 25ce |Jan. 30) Holders of rec. Jan. 20 Diamond State Tel., 644% pf. (quar.)_..| $1% |Jan. 15|Holders of rec. Dec. 20 
WS oe «anh onde ctederdaadben 75¢c |Jan. 30)Holders of rec. Jan. 20 Duquesne Light Co., 5% ist pref. (qu.)-| $1% |Jan. 15)Holders of rec. Dec. 30 

N. Y. Merchandise Co., com. (quar.)_ _- 25¢ |Feb. 1)\Holders of rec. Jan. 22 Eastern Township Telephone- -.-...-.-.-- 18¢ |Apr. 15)Holders of rec. Dec. 31 
EO eee eae $1% |Feb. 1/Holders of rec. Jan. 22 Edison Elec. Illum. Co. of Boston (qu.)-| $24 |Feb. 1)Holders of rec. Jan. 10 

Northern Securities Co_-..-....---.-- 3% |Jan. 30|/Holders of rec. Jan. 15 EI Paso Elec, (Del.), 7% pf. A (quar.)...| $134 |Jan. 15|Holders of rec. Jan. 5 

Norwalk Tire & Rubber Co., pt. (qu.)---]| 874%4c |Apr. 2|Holders of rec. Mar. 22 $6 preferred B (quar.)-....----.---- $1% |Jan.. 15|Holders of rec, Jan. 5 

Noyes (Chas. F.) Co., pret. (quar.)-.-.- > Te Wks. os 6% preferred (quar.) .........-....- $1% |Jan. 15|)Holders of rec. Jan. 5 

Oahu Ry. & Land (monthly)__...---__- 15e |Jan. 1€|)Holders of rec. Jan. 11 Electric Bond & share Co., $6 pf. (qu.)-.-| $1% |Feb. 1)Holders of rec. Jan. 8 

Oahu Sugar Co., Ltd. (monthly) -__----- 10c |Feb. 1£|Holders of rec. Feb. 6 $5 preferred (quar.)-.....-------.-- $144 |Feb. 1)Holders of rec. Jan. 8 
| EP ES Sa 10¢ |Mar. 15|Holders of rec. Mar. 6 Escanaba Pow. & Trac. 6% pref. (qu.)..| 14% |Feb. 1)|Holders of rec. Jan. 27 

a. Pee ear eae 2e |Jan. 17|Holders of rec. Jan. 7 Harrisburg Gas, pref. (quar.)..--....-- $1% |Jan. 15|Holders of rec. Dec. 30 

Onomea Sugar (monthly) -.-.....-._-- 20c |Jan. 20|Holders of rec. Jan. 10 Hawaiian Electric (monthly) a Fe 15¢ |Jan. 20|Holders of rec. Jan. 15 

Outlet Co., com. (quar.)........---..- 50e |Feb. 1|Holders of rec. Jan. 20 {llinois Commercial Telep. $6 pf. (qu.)-.-| $14 |Jan. 15|Holders of rec. Dec. 31 
ist preferred (quar.)...... ....-... $134 |Feb. 1)Holders of rec. Jan. 20 International Hydro-Elec. System— 
2nd preferred (quar.)..........-.--- $1 |Feb. 1)Holders of rec. Jan. 20 $344 conv. pref. (quar.).....-...--- 87%c |Jan. 15|Holders of rec. Dec. 26 

Package Mach., pref. (quar.)_...-..-- $1% \|Feb. 1)Holders of rec. Jan. 30 Joplin Water Works, 6% pref. (quar.)...| $14 |Jan. 15)Holders of rec. Jan. 2 

Pacific Commercial Co., com. (s.-a.) - -_- 50¢ |Jan. 15|Holders of rec. Jan. 10 | Kentucky Utilities Co.,6% pref. (qu.)--| $134 |Jan. 15|Holders of rec. Dec. 26 

Penney (J. C.) Co., com. (extra)___-_-- $1 |Jan. 30}Holders of rec. Jan. 20 | Lexington Telep., 64% pref. (quar.)-.-| $154 |Jan. 15)Holders of rec. Dec. 31 

Peoples Collateral Corp., 8% pret. (s.-a.) $2 |Jan. 10|Holders of rec. Jan. 5 | Lone Star Gas Corp., 64% pref. (quar.)| $1.63 |Feb. 1)/Holders of rec. Jan. 15 
7% preterred @.-A.)....<.....-.-..- $1% |Jan. 10|Holders of rec. Jan. 5 | Louisville Gas & Elec. Co. (Ky.)— 

Pepeekeo Sugar (Monthly) -.......-..- 20c |Jan. 15|Holders of rec. Jan. 10 7% preferred (quar.) .....<c<-<.---- 1%% |Jan. 15)Holders of rec. Dec. 30 

Phoenix Finance, pref. (quar.)..-_-_.- 50c |Apr. 10|/Holders of rec. Apr. 1 6% preferred (quar.) ..............- 14%% |Jan. 15)Holders of rec. Dec. 30 
Preferred (quar.)......._---- : 50c |July 10)Holders of rec. July 1 5% preferred (quar.) .............<. 1%% |Jan. 15|Holders of rec. Dec. 30 
ES aaa See 50c |Oct. 10)/Holders of rec. Oct. 1 | Massachusetts Lighting Cos.— 

"ea ae 50c |1 10 ’35|Holders of rec. 1 1 '35 8% preferred (quar.) .........---..-- $2 |Jan. 15|Holders of rec. Dec. 30 
Pioneer Mill Ltd. (monthly) ___....._-- 50c |Feb. 1)|Holders of rec. Jan. 22 6% preferred (quar.).......-------- $14 |\Jan. 15|Holders of rec. Dec. 30 
Procter & Gamble Co., com. (quar.)____| 374%ec |Feb. 15|Holders of rec. Jan. 25 Massachusetts Utilities Assoc., pref.(qu)| 624%c |Jan. 15)Holders of rec. Dec. 30 
Pullman, Inc. (quar.).-............-.-. 7 Feb. 15|Holders of rec. Jan. 24 Mongahela Valley Water,7% pf.(qu.)--| $1% |Jan. 15)Holders of rec. Jan. 2 
Quarterly Income Shares (quar.)_____-_- 3c |Feb. 1)\Holders of rec. Jan. 15 Montana Power Co., $6 pref. (quar.)..--| $114 |Feb. 1)Holders of rec. Jan. 12 
Reed (C. A.) series A (quar.)__.--____- 50c |Feb. 1/Holders of rec. Jan. 20 Montreal Light, Heat & Power Consol.— 

Republic Supply (quar.)........------ 25¢ |Jan. 5|Holders of rec. Jan. 2 Common (quar.)....-.-.----------- 738c |Jan. 31)/Holders of rec. Dec. 30 
I oe re ee 25c |Apr. 5|Holders of rec. Apr. 2 Montreal Teleg. Co., com. (quar.).....| 7z80c |Jan. 15|Holders of rec. Dec. 30 
Ge oe 25c |July 65|\Holders of rec. July 2 Montreal Tramways Co., com. (quar.)..| $234 |Jan. 15|)Holders of rec. Jan. 6 
pig SERRE. GRR FREI 25e |Oct. 5)Holders of rec. Oct. 2 Mountain States Tel. & Tel. (quar.)_.-.- $2 |Jan. 15\ Holders of rec. Dec. 30 

Riverside Cem. Co., cl. A$1% cum. par_| 474e |Feb. 1\Holders of rec. Jan. 15 | National Pow. & Lt., $6 pref. (quar.)-..| $114 |Feb. 1|Holders of rec. Jan. 10 
$6 cum. Ist preferred (quar. os... $144 |Feb. 1\Holders of rec. Jan. 15 Nevada-California Electric Corp., pref- $1 |Feb. 1)Holders of rec. Dec. 30a 

St. Lawrence Flour Mills, com. (quar.)-| 374¢ |Feb. 1|Holders of rec. Jan. 20 | New Bedford Gas & Edison Lt. (quar.).-| _75c¢ |Jan. 13)Holders of rec. Dec. 28 
Preferred (quar.)_......__.._.--.-- $1% |Feb. 1)Holders of rec. Jan. 20 New Brunswick Telephone Co. (quar.).| 12'4c |Jan. 15|Holders of rec. Dec. 31 

Savannah Sugar Ref. Co., com. (quar.)| $1% |Feb. 1|\Holders of rec. Jan. 15 New England Power Assoc., com. (qu.) - 50c |Jan. 15| Holders of rec. Dec. 30 
Pawterred Gamer.) «4.2. ..-.-.... $1% |Feb. 1|Holders of rec. Jan. 15 New York Telep. Co., 64% pref. (qu.)| $1% |Jan. 15)Holders of rec. Dec. 20 

Sayers & Scoville (quar.).____.________ $1 |Jan. 15|Holders of rec. Jan. 6 North American Edison, pref. (quar.)-.| $1’ |Mar. 1|Holders of rec. Feb. 15 
6% preferred (quar.)__.______-____- $1'% |Jan. 15|Holders of rec. Jan. 6 North Ind. Public Service, 544% pref...| 68%c |Jan. 15|Holders of rec. Dec. 30 

Selected Management Tr. Shrs________- 5.2e |Jan. 15|Holders of ree. Dec. 30 6% preferred............-.---.---- 75¢ |Jan. 15)Holders of rec. Dec. 30 

Shareholders Corp_-_._-......-----_-- 10c |Jan. 15|Holders of rec. Jan. $96 DOUING Ss ons oe an cdsicdccwonene 87%e |Jan. 15)Holders of rec. Dec. 30 

Sharp & Dohme, g “-e0ef. A..--...- 87%%e |Feb. 1)Holders of rec. Jan. 2 2 Northern Ontario Power Co., com. (qr.)- 50c. |Jan. 25)Holders of rec. Dec. 30 
$3% preferred A_..........------- h25e |Feb. 1)Holders of rec. Jan. 22 _ Preferred (quar.)------------------ $14 |Jan. 25)Holders of rec. Dec. 30 

Sheaffer (W. A.) Pen, $8 pref. (quar.)_- $2 |Jan. 20)Holders of rec. Dec. 31 | Northern States Pow. Co. (Del.)— 

Gee TOO sc ee oe Feb. 15| Holders of rec. Jan. 20 7% preferred (quar.)....-.--------- 1%% |\Jan. 20)/Holders of rec. Dec. 30 

Smith Agricultural Chemical (quar.)_-| 1244c¢ |Feb. 1)\Holders of rec. Jan. 22 6% preferred (quar.) ---.-.-.-..---- 14% |\Jan. 20|/Holders of rec. Dec. 30 
6% preferred (quar.)_..____.--.-__- $1% |Feb. 1\Holders of rec. Jan. 22 Ohio Public Serv. Co., 7% pref. (mo.)-.-|58 1-3c.|Feb. 1|)Holders of rec. Jan. 15 

Spicer Mfg. Corp., pref. (quar.)..--_--- 75¢ |Jan. 15|Holders of rec. Jan. 13 6% preferred (monthly) -.--.-.------- 50c |Feb. 1)Holders of rec. Jan. 15 

Transamerica Corp___...__._-.------ 124%e |Jan. 31|Holders of rec. Jan. 16 5% preferred (monthly) ...-.-...--- 41 2-3c.|Feb. 1)|Holders of rec. Jan. 15 

Union Oil of Calif. (quar.)_._...---_ _- 25e |\Feb. 10|)Holders of rec. Jan. 18 Pacific Gas & Elec., common (quar.)....| 374c¢ |Jan. 15|)Holders of rec. Dec. 30a 

United Biscuit Co. of Amer., pref. (qu.)-| $1% |Feb. 1|Holders of rec. Jan. 15 | Pacific Lighting Corp. common (quar.) - - 75¢ |Feb. 15|Holders of rec. Jan. 20 

United Investors Shares, ser. A. reg____- le |Jan. 15|Holders of rec. Dec. 30 $6 preferred (quar.)-.._.----------- $14 |Jan. 15) Holders of rec. Dec. 30 
C7 OSS. Pa a ee ee eee 1.56¢ |Jan. 15!|Holders of rec. Dec. 30 Pacific Tel. & Tel., pref. (quar.)_...--.- $1% |Jan. 15 Holders of rec. Dec. 30 

United States & Foreign Securities— Peninsular Telep. Co., 7% pref. (quar.).| 13%,% |Feb. 15|Holjders of rec. Feb. 5 
lst preferred (quar.)______ ________| $1% |Feb. 1/Holders of rec. Jan. 22 Pennsylvania Power Co. $6.60 pref.(mo.) 55¢ |Feb. 1)Holders of rec. Jan. 20 

Vortex Cup Co., class A (quar.)_-__-__- 62\%e |Apr. 2!Holders of rec. Mar. 15 $6.60 preferred (monthly)---..------ 55¢ |Mar. 1)Holders of rec. Feb. 20 
Class A (quar. rs eae 62%e |July 2|Holders of rec. June 15 $6 preferred GUN Dans esithe dilan coe $14 |Mar. 1\Holders of rec. Feb. 20 

Wailuku Sugar (monthly)_.________-_- 20¢ |Jan. 20|/Holders of rec. Jan. 15 Philadelphia Co., common (quar.)-.-_-- 17%e Jan. 25| Holders of rec. Dec. 30 

Western Auto Supply, com. A&B (extra) $1 |Feb. 1|Holders of rec. Jan. 19 | Philadelphia Elec. Co., $5 pref. (quar.)--| $1/4 |Feb. 1)Holders of rec. Jan. 15 

West Springs, Ltd., ord. reg___.______ 1s. 3d. |Feb. 15|Holders of rec. Dec. 30 Potomac Edison 7% pref. (quar.)...--- $1% Feb. 1| Holders of rec. Jan. 20 

Wichita Union Stkyds, 8% pref. (s.-a.) - $4 |Jan. 16|Holders of rec. Jan. 10 6% preferred (quar.)----.--.---.--- $1% |Feb. 1)Holders of rec. Jan. 20 

Woolworth (F. W.) & Co., com. (quar.)- 60c |Mar. 1)Holders of rec. Feb. 9 ee ee ) 7134% |San. 16\ELotders of ree. Dee. 20 
oolworth(F .W . ee. .com. Sy | og Bree APR es RRO BL eel 0 ebewown o ° . . 

= a a wt a mel ln 6% non-cumulative preferred (quar.)- r75e |Jan. 15|Holders of rec. Dec. 30 

Bel ‘ nk 1 d ‘ E Public Service Co. of Colorado— 

ow we give the dividends announced in previous weeks | 7%, preferred (monthly) ------------ 58 1-3e|Feb. 1|Holders of ree. Jan. 15 

and not yet paid. This list does not include dividends an- 7 ee ee} wnnnnnnneee- oi eaten” Tae ot 08. San. 5 
. - “ye . . 4 preferred (monthly) .....-.------ a ° c. Jan, 

nounced this week, these being given in the preceding table. Public Service of N. J..6% pret.(mo.).| 50 |Jan. 31\Holders of rec. Jan. 2 

— cecvens rues nee - A "-: be re 4 Holders of rec. Dec. 30 

e Islan ublic Service A (quar.)-- $s eb. Holders of rec. Jan. 15 

iets bf Conipens a Pooabie Pr mry Kew nned Preferred (quar.).......----------- £0c |Feb. 1|Holders of rec. Jan. 15 

’ , ° San Diego Con. Gas & El. Co., pf. (qu.)|} 1%4% |Jan. 15|)Holders of rec. Dec, 31 

Railroads (Steam). —_ vbw ot by ty pref. (semi-ann.) . a he ie aco - rec. Feb. 10 

Ateh. Top. & Santa Fe, 5% pref--.----- $3.30 |Feb. 1|Holders of rec. Dec. 29 Pee Seen pAeser ante aoeeas ame w+ renipe $encalp eagle 

Atlanta & Charlotte Air Line (s.-a.)----- 4% 'Mar. i!Holders of ree. Feb. 20 | %% Dreferred (quar.)-------------.. $145 |Jan. .15|Holders of rec. Jan. 2 
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Per When Books Closed. Per When Books Closed 
Name of Company. Share. | Payable. Days Inclusice. Name of Company. Share. |Payable. Days Inclusive. 
Public Utilities (Concluded). ee Miscellaneous (Concluded). 
Southern California Edison Co., orig. pt.| 2% |Jan. 15)Holders of rec. Dec. 20 | Felin(J.J.),7% pret. (quar.)-_-....... $1% |Jan. 14|Holders of rec. Jan. 10 
54% pret CP: ccscsacosen 1%% |Jan. 15 Holders of rec. Dec. 20 Fiberboard Products, 6% pref. (qu.)-..-| $134 |Feb. 1)|Holders of rec. Jan. 16 
Southern Calif. Gas, 6% pret. (quar.).-| 3744¢ |Jan. 15|Holders of rec. Dec. 30 Finance Co. of America at Baltimore— 
6% preferred, series A (quar.)-.---.- 27%e |Jan. 15|Holders of rec. Dec. 30 Class A & B common (quar.)_......- 10c |Jan. 15|Holders of rec. Jan. 5 
$6'% preferred (quar.).....--------- $1% |Feb. 28|Holders of rec. Jan. 31 | 7% preferred (quar.).............-- 43%c |Jan. 15\Holders of rec. Jan. 5 
Southern Canada Power Co., com. (qu.) 20¢ |Feb. 15)Holders of rec. Jan. 31 7% preferred (quar.)............... 8c |Jan. 15 Holders of rec. Jan. 5 
O% proferred Ggf)) 2.4... .2- cen ccness 14%% |Jan. 15) Holders of rec. Dec. 20 Firestone Tire & Rubber Co., com. (qu.) 10e |Jan. 20)/Holders of rec. Jan 5 
Sou. Counties Gas of Calif.,6% pt.(qu.)} $144 |Jan. 15|Holders of rec. Dec. 30 Fishman (M.H.) Co. pref. A & B. (qu.)| $1% |Jun. 15|Holders of rec. Dec. 30 
Southern New England Telep. (quar.)-.| $14 |Jan. 15|Holders of ree. Dec. 30 Freeport Texas Co., preferred (quar.)..| $14 |Feb. 1/Holders of rec. Jan. 15 
Stamford Gas & Elec. (Conn.) (quar.)..| $2% |Jan. 15}Holders of ree. Dec. 30 General Electric Co., common (quar.).. 10¢ |Jan. 25 Holders of rec. Dec. 29 
Standard Gas & Elec. $6 pref. (quar.)--- 45¢ |Jan. 25|/Holders of rec. Dec. 30 Special stock (quar.). .............- 15¢e |Jan. 25|Holders of rec. Dec. 29 
$7 preference (quar.)......--------- 52%c |Jan. 25)Holders of rec. Dec. 30 | General Mills, Inc., com. (quar.)._.... 75c |Feb. 1|Hoiders of rec. Jan. 15a 
Standard Pow. & Lt. Corp. pref. (quar.)| 52%e |Feb. 1'Holders of rec. Jan. 15 (several Motors Corp., pref. (quar.)...| $1% |Fen. 1)Holders of rec. Jan 8 
Suburban Elec. Sec. 6% 1st pref. (qu.)--| $144 |Feb. 1{Holders of rec. Jan. 15 General Stockyards Corp., pref. (quar.).| $134 |Feb. 1|Holders of rec. Jan. 15 
United Gas & El. Co. (N.J.),5% pt.@ea.)| 24%% |Jan. 15) Holders of rec. Dec. 30 Gillette Safety Hazor. $5 pref. (quar.)..| $144 |Feb. 1)Holders of rec. Jan. 2 
Toledo Edison Co. 7% pref. (monthly) -.| 58 1-3c|Feb. 1)Holders of rec. Jan. 15 Gold Dust Corp., common (quar.)__... 30c |Feb. 1|Holders of rec. Jan. 10 
6% preferred (monthly)......------ 50c |Feb. 1)Holders of rec. Jan. 15 Gotham silk Hosiery Co.,.7% pf. (qu.)..| $1% |Feb. 1/Holders of rec. Jan. 12 
5% preferred (monthly)......------ 41 2-3c/Feb. 1)Holdesr of rec. Jan. 15 Gottfried Baking Co., Inc., pref. (qu.)..| 1%% |Apr. 2|Holders of rec. Mar 
West Penn Elec. Co., 7% pret. (quar.)| $1% |Feb. 15|Holders of rec. Jan. 19 PEOIEE (GUE .). cossscescdiouascos 1%% |July 2|Holders of rec. June 20 
6% preferred (quar.)........--.---- $1% |Feb. 15)Holders of rec. Jan. 19 PREETOR (QUE.) cosccocscsccsssoce 1%% |Oct. 1|Holders of rec. Sept. 20 
West Penn Power Co. , 6% pret. (quar.)} $144 |Feb. 1/Holders of rec. Jan. 5 Protetred (QUA .J.ccasccecceccecces 1%% |Jan2°35|Holders of rec. Dec. 20 
7% preferred (quar)...........---- $1%|Feb. 1i)holders of rec. Jan. 5 | Great Lakes Towing Co., 7% pref....-.- $1 |Jan. 25|Holders of rec. Jan. 10 
Western Ontario Natural Gas (monthly) 5c |Jan. 15)Holders of rec. Jan. 2 Great Northern Iron Ore Properties_...- 50c. |Jan. 30|)Holders of rec. Jan. 154 
Wichita Water 7% pref. gue. Lwmnbirns 0 $1% |Jan. 15|)Holders of rec. Jan. 2 Guarantee Co. of N. A. (Que.) (quar.)..| $144 |Jan. 15|)Holders of rec. Dec. 31 
Wisconsin Gas & El. 1.6% C (quar.)...... $1% |Jan. 15|Holders of rec. Dec. 30 BBs as ve rwedsbougacbecibapece $2% |Jan. 15|Holders of rec. Dec. 31 
Wisconsin Telep. 7% pref. (quar.)..-.-- $1% |Jan. 31|Holders of rec. Jan. 20 Harbison- Walker Refr. Co., pref. (qu. ea $1% |Jan. 20)Holders of rec. Jan. 10 
Hartford Connecticut Co. (quar.)...--- 20c. |Jan. 15|Holders of rec. Jan. 2 
Bank and Trust Companies. Hercules Powder Co., pref. (quar.)_.__- $1% |Feb. 15)Holders of rec. Feb. 2 
Corn Exchange Bank Trust (quar.) - - --- 75¢ |Feb. 1)Holders of rec. Jan. 22 Hershey Chocolate Co., com. (quar.)_.- 75¢ |Feb. 15)Holders of rec. Jan. 25 
Conv. preference (quar.)............ $1 |Feb. 15)Holders of rec. Jan. 25 
Fire Insurance Companies. RID ss 0 on sdnesgsedncensbossucées $1 |Feb. 15|)Holders of rec. Jan. 25 
American Alliance Ins, (quar.)..------- 25e |Jan. 15|Holders of rec. Jan. 5 Homestake Mining Co. (mo.)_.......- $1 Jan. 25)Holders of rec. Jan. 20 
Boston Insurance Co......-..-------- $4.21 |Apr. 2)|Holders of rec. Mar. 20 DD ists ar eeherinsenMbbicnhaen $1 Jan. 25|Holders of rec. Jan. 20 
Excess Ins. Co. of America, com....-.- 25e |Jan. 15)Holders of rec. Wec. 30 Hormel (Geo. A.), com. (quar.).......- 25c. |Feb. 15)Holders of rec. Jan. 27 
Fireman's Fund Ins. (quar.)....------ 75¢e |Jan. 15)Holders of ree. Jan. 5 Horn & Hardart Co. of N. Y., com. (qu.) 40c |Feb. 1)Holders of rec. Jan. 12 
Great Amer. Insurance Co. ‘quar.)..--.- 25¢ |Jan. 15|)Holders of rec. Jan. 5 Household Finance Cp., com. A&B (qu.)| 75¢e. |Jan. 15|Holders of rec. Dec. 30a 
Insurance Co. of North America (s.-a.) - $1 |Jan. 15)Holders of rec. Dec. 30 Participating preference (quar.).....- $1.05 |Jan. 15|Holders of rec. Dec. 30a 
Rochester Amer. Ins. Co. (quar.)-..----- 25c |Jan. 15)Holders of rec. Jan. 5 OUGT COs PEM niehodésticncwenses 3c. | Feb. 20)Holders of rec. Jan. 20 
Incorporated Investors (8.-a.)_........ 25c |Jan. 30}Holders of rec. Jan. 4 
ers ee eee 5e |Jan. 30|/Holders of rec. Jan. 4 
Miscellaneous. Industrial Rayon Corp. (quar.).....-..- $1 |Jan. 16|Holders of rec. Jan. 10 
Abraham & Straus, Inc., pref. (quar.)-.| $1% |Feb. 1)Holders of rec. Jan. 15 interallied Investors Corp., A (8. a.)_.. 70¢ |Jan. 15|Holders of rec. Jan. ¥ 
Air Reduction Co. (quar.)..--.------- 75¢ |Jan. 15)Holdres of rec. Dec. 30 International Harvester, com. (quar.)__ 15¢ |Jan. 15|Holders of rec. Dec. 20 
Alaska Juneau Gold Minging (quar.) a 15c |Feb. 1)Holders of rec. Jan. 13 Internat. Nickel Co. of Can.. pref (qu.) 1% |Feb. 1|Holders of rec Jan. 2 
WN ic Sue adetddahsdebbon 15c. |Feb. 1}Holders of rec. Jan. 13 Investment Corp. of Philadelphia-___ - 50c| Jan. 15\)Holders of rec. Jan. 5 
Allied Chem. & Dye Corp., com. (quar.)}| $144 |Feb. 1)Holders of rec. Jan. 11 Investment Foundation, pref. (quar.) . .- 38c |Jan. 15| Holders of rec. Dec. 30 
Amerada Corp. (quar.)..-..--..------ £0c |Jan. 31|Holders of rec. Jan. 15 Preferred... . _..---| Al2e |Jan. 15|Holders of rec. Dec. 30 
American Can Co., com. (quar.).------ $1 |Feb. 15! Holders of rec. Jan. 25a | Jewel Tea Co., Inc., common (quar. Dace 75¢ |Jan. 15'Holders of rec. Deo. 
American Home Products (mo.)-..----- 20c. |Feb. 1)Holders of rec. Jan. 15¢ | Kaufman Dept. Stores, com. (quar.)__- 20c |Jan. 27,Holders of rec. Jan. 15 
American [ce Co., pref. (quar.)...----- $1% |Jan. 25)Holders of rec. Jan. 5 Kelvinator Corp. . _. a ui 133;6c ‘Jan. 15\Holders of rec Dec 22 
American News Co. (monthly) - ------- 25c |Jan. 15|Holders of rec. Jan. 5 Klein (D. Emil) Co.. pref (quar.)__.-- $1% |Feb. 1/|Holders of rec. Jan. 20 
American Reserve Ins. Co. of N. Y---- 50c |Feb. 1)Holders of rec. Jan. 15 Kroger Grocery & Bak. 2d pref. (quar.).| $1% |Feb. 1)Holders of rec. Jan. 19 
American Shipbuilding, com. (quar.) - - - 50c |Feb. 1)Holders of rec. Jan. 15 Langendorf United Bakeries, class A_. 25¢ jJan. "neato of rec. Dec. 30 
Anglo Amer. Corp. of So. Africa ..--.--- h6% \Jan. 30) Holders of rec. Dec. 30 Lazarus (F &R\)Co 6% pret (quar.)! $1% |Feb. Holders of rec. Jan. 20 
pe ee eee $1 |Jan. 15|Holders of rec. Dec. 27 Lee Rubber & Tire Corp._........---- 20¢ |Feb. i\Holders of rec. Jan. 15 
Associated Standard Oilstocks, ser. A..|7.506ce |Jan. 15|---------------------- Liquid Carbonic Corp., com. (quar.).- 25¢ |Feb. 1|Holders of rec. Janu. 20 
Atlas Powder Co., pref. (quar.)...----- $144 |Feb. 1)Holders of rec. Jan. 19 al. pannkémbinlnnde 25c |Feb. 1)Holders of rec. Jan. 20 
Baldwin Co., 6% pref. (quar.)...----- $1 |Jan. 15|Holders of rec. Dec. 30 Loose-Wiles Biscuit (quar.)---.-...._- 50c |Feb. 1\Holders of rec. Jan. 18 
Bayuk Cigars, Inc., Ist pref. (quar.)-.-| $1% |Jan. 15)Holders of rec. Dec. 30 NE NE Fis Cah c'cinvdanowas $1% |Apr. 1,Holders of rec. Mar. 19 
Belding Corticelli, Ltd., com. (quar.)--- $1 |Feb. 1)Holders of rec. Jan. 15 Ludlum Steel Corp., preferred_._._.._- $1% joan. 16|Holders of rec. Jan. 13 
Beneficial Ind. Loan Corp. com. (qu.)-..| 37'%e |Jan. 30)Holders of rec. Jan. 15 Lunkenheimer 6% % pref. (quar.)....-- $1% |Apr. 1)Holders of rec. Mar. 22 
Preferred, series A (quar.)....------ 87\%ec |Jan. 30) Holders of rec. Jan. 15 et ® preferred (quar.)............. $1% |July 1)\Holders of rec. June 22 
Bickfords, Inc., com. (quar.)...-.------ 15e. |Jan. 13|Holders of rec. Jan. 11 654° 7% preferred (quar.)...........-- $1% |Oct. 1/Holders of rec. Sept. 21 
Preferred (quar.)....--------------|62%c. |Jan. 13|Holders of rec. Jan. 11 644 preferred (quar.)_-.--....------ $1% | 1-2-35 |Holders of rec. Dec. 22 
Biltmore Hats, initial.........-------- 50c |Jan. 15)Holders of rec. Dec. 31 MacAndrews & Forbes Co _, com. (qu.)-_. 50c |Jan. 15)Holders of rec. Dec. 30a 
Bloomingdale Bros., Inc., pref. (quar.)-.| $1% |Feb. 1)Holders of rec. Jan. 20 WN he th GPG Citic e inns mine o 35e |Jan. 15\Holders of rec. Dec. 30a 
Bon Ami Co., class A (quar.)....------ $1 |Jan. 31|Holders of rec. Jan. 16 Preferred (quar.) . $1% |Jan. 15|Holders of rec. Dec 30a 
Cn ie abuncthnedevose 50c |Jan. 17|Holders of rec. Jan. 13 Macy (R H)& Co common “(quar. eel 50e |Feb. 15 Holders of rec. Jan 19 
CE oak nda wad cwcawel 50c |Jan. 17)Holders of rec. Jan. 13 Mapes Consol. Mfg. (quar.).........-- 75¢c |Apr. 2 Holders of rec. Mar. 15 
Brakgen Mines, Ltd.........-.0--0- 25% |Jan. 30) Holders of rec. Dec. 30 Pc itnwinichchadheih chknaes 75¢ |July 2)Holders of rec. June 15 
Brantford Cordage Co., 1st pref. (quar.) 75V0c |Jan. 15) Holders of rec. Dec. 20 Marlin-Roekwell Corp., com. (quar.)--~- 35¢ |Jan. 20 Holders of rec. Jan. 12 
Brewers & Distillers of Vancouver- ---- 10c |Jan. 15|Holders of rec. Dec. 30 McColl Frontenac O1] Co., pret (quar.).| 7$1% |Jan. 15|Holders of ree. Dec. 30 
Bridgeport Hydraulic (quar.)--..------- 40c. |Jan. 15)Holders of rec. Dec. 30 Melville Shoe Corp., Ist pref. (quar.)_._| $1% |Feb. 1)Holders of rec. Jan. 15 
a "* OE ee eee eee 25c |Jan. 30)Holders of rec. Jan. 15 2nd preferred (quar.)...........-.-- 7%ec |Feb. 1)Holders of rec. Jan. 15 
British-American Tobacco Co., Ltd.— Common... -- esa 40c |Feb. 1)|Holders of rec. Jan. 15 
Amer. dep. rec. ord. bearer (final) --- w8d |Jan. 24)Holders of rec. Dec. 22 Merchants Refrigeration of N. ¥.— 
ETS BIE 5 REL ee wl0d |Jan. 24) Holders of rec. Dec. 22 $7 preferred (quar.)...... $1% |Feb. 1)Holders of rec. Jan. 20 
Amer. dep. rec. ord. register (final) .- w8d |Jan. 24)Holders of rec. Dec. 22 me Steel Products, 8% ‘pref. (qu. ) $1 |Jan. 16\)Holders of rec. Jan. 10 
SOS. at cchbikaedererGueiagenscn w10d |Jan. 24|)Holders of rec. Dec. 22 SE veda Wdinds «unesonacawe h$1 |Jan. 16)Holders of rec. Jan. 10 
Brown Shoe Co., pref. (quar.) --------- 1%% |Feb. 1)Holders of rec. Jan. 20 hema River-Sioux City Bridge Co.— 
4 ee) ee 125¢ |Jan. 15)Holders of rec. Dec. 15 PRE CRIES na cd cndmsecadnece $1% |Jan. 15)Holders of rec. Dec. 31 
Buftalo Ankerite Gold Mines (s.-a.) -- ee PE ee ree SB en indscccusdatenwne 3c |Jan. 20|/Holders of rec. Jan. 2 
Canada Dry Ginger Ale, Inc. (quar.)-..- 25e |Jan. _ Holders of rec. Jan. 2 Morris (Philip) & Co. (quar.)...._..--- 25ce |Jan. 15|Holders of rec. Jan. 3 
Canada Wineries, Ltd. (s.-a.)-..------ 106 1088. 10) ct cacossccvccncsswess National Air Transport, Inc. (initial)_..| $1'<¢ |Jan. 19|Holders of rec. Jan. 12 
Canadian Bronze Co., Ltd., com. (qu.)--| rl5e |Feb. i Holders of rec. Jan. 19 Nationa! Biscuit Co., com. (quar.)-..--- 70¢c |Jan. 31|Holders of rec. Jan. 124 
Preferred (quar.) _- ~~ - ..---| 7$1%4 |Feb. 1)Holders of rec. Jan. 19 eS CNRS ee ci dacdeaesea $1%4 |Feb. 28!Holders of rec. Feb. 14 
Canadian Fairbanks Morse, pt. “(quar. )-| $1% |Jan. 15)Holders of rec. Dec. 30 National Fuei Gas Co...........--.-. 25e |Jan. 15)Holders of rec. Dec. 30 
Canadian General Investing, reg. (qu.)--| 7c. |Jan. 15) Holders of rec. Dec. 30 Nations! lead Co., clase B pref. (qu.).| $1% {Feb 1|Holdere of rec Jan. 19 
kee taba dehestolsaatenen 2%c. ;Jan. 15) Holders of rec. Dec. 30 National Tea Co., pref. (quar.)_...-..- 13%¢}Feb. 1)Holders of rec. Jan. 15 
CN CEES) cs Wak occottencescen Yc. |Jan. 15) Holders of rec. Dec. 30 Neisner Bros., Inc., pref. (quar.)_-.---- $134 |Feb. 1)\Holders of rec. Jan. 15 
in oti Radidcctucuaksabpeew ans 2c. |Jan. 15)Holders of rec. Dec. 30 Neon Products of Western Canada— 
Canadian Industries, Ltd. (quar.) a mead 87 %c |Jan. 31|Holders of rec. Dec. 30 6% preferred (quar.)........_...---. Joe Se 
ONE Ree oe aay eee eee 87 Ke |Jan. br Holders of rec. Dec. 30 New Era Consolidated. .___._........|124% |Jan. 30)Holders of rec. Dec. 30 
PRN TONE o Kccdnnddb achedean $1% |Jan. 15) Holders of rec. Dec. 30 New Jersey Zine Co. (quar.)__..-...-- c |Feb. 10)Holders of rec. Jan. 20 
po a eee eae, 7r$1% |Jan. 15)Holders of rec. Dec. 30 Newberry (J. J.) Realty— 
Canadian Wineries (s.-a.)-......------ 10¢c |Jan. 15) Holders of rec. Dec. 29 644% preferred A (quar.).........-- $1% |Feb. 1/Holders of rec. Jan. 15 
Cannon Mills Co. (quar.)..-..-----.-- 25c |Jan. 20)Holders of rec. Jan. 12 6% preferred B (quar.)_..........-- $1% |Feb. 1)\Holders of rec. Jan. 15 
PE (Eb adae akdaniesnbccaatesonn 15c |Jan. 20)Holders of rec. Jan. 12 Novadel-Agene Corp. (extra)_...-..-- $2 |Jan. 30,Holders of rec. Jan. 20 
Carnation Co., pref. (quar.)-..-.----- BAGG 2, inthe wcadeabetancuias Oahu Sugar Co., Ltd. (mo.)_....-.---- 5e |Jan. 15 Holders of rec. Jan. 6 
CO ee eee oo ge ee a a eae Ohio Brass Co., 6% preferred_...--.-- h$3 |Jan. 25}Holders of rec. Jan. 10 
PE FOND occ cananwocceusect “GRRE TOM. isis duavabecscoseducun I i en i we 20c |Jan. 19)Holders of rec. Jan. 12 
pO EO eee Gee er eee Onomea Sugar (monthly) -._.......--- 20¢c |Jan. 20|Holders of rec. Jan. 10 
Careet, TR6.. TO WOE. a ccccwnseoscsee 87 %c. |Jan. 31|Holders of rec. Jan. 14 Ontario Mfg. Co., com. (quar.).....-- 12%e |Jan. 30, Holders of rec. Jan. 19 
Central Aguirre Assoc. -.....-.-.-.---.- 37%c |Jan. 23)Holders of rec. Jan. 15 Otis Elevator Co., common (quar.)...-.- 15e |Jan. 15|Holders of rec. Dec. 29 
Century Ribbon Mills, Inc., pf. (qu.).--| $1% |Mar. 1]Holders of rec. Feb. 20 Preferred (quar.)._....-.---- -| $1% |Jan. 15) Holders of rec. Dec. 29 
Century Shares Trust, partic. shares - - - - 37c |Feb. 1)Holders of rec. Jan. 5 Pacific Finance Corp., pref. A (quar. ee 20c |Feb. 1)Holders of rec Jan. 15 
Cincinnati Postal Term. & RR., pf.(qu.)| $1% |Jan. 15)Holders of rec. Jan. 3 Preferred C (quar.).....-.......-...-- 16%c |Feb. 1|Holders of rec. Jan. 15 
pe gs Rh ere 50c. |Jan. 15)Holders of rec. Jan. 2 Preferred PD (quar.) -- --.- _-----| 17%e |Feb. 1)Holders of rec. Jan. 15 
Congoleum Nairn, Ist pref (quar.)...| $1% |Mar. 1|/-.....-.-.---..----.-- Penman's, Ltd., common (quar.) gga 7 Feb. 15)Holders of rec. Feb. 5 
Consol. Mining & Smelting Co. of Can._| r$1\% |Jan. 15|Holders of rec. Dec. 30 Preferred (quar.)---.- - $144 |Feb. 1)Holders of rec. Jan. 22 
Corn Products Refining, com. (quar.)..| 75c. |Jan. 20)Holders of rec Jan. 2 Pennsylvania Salt Mfg. Co. (quar. ‘ 75¢ |Jan. 15\)Holders of rec. Jan. 8 
Preferred (quar.)..-..- $1% |Jan. 15)Holders of rec. Jan. 2 Phelps Dodge Corp. (special)...-.---- 25¢c |Feb. 1)Holders of rec. Jan. 15 
Creamery Package Mfg., com. (special)-| 25c. |Jan. 20|Holders of rec. Jan. 5 | Philadelphia Insulated Wire Co. (s-a) --- Feb. 1)Holders of rec. Jan, 15 
Crum & Forster 8% pref. (quar )_._.- $2 | Mar. 31|Holders of rec. Mar.21 | Phillips-Jones Corp., pref. (quar.) ..-.--- $1% |Feb. 1)Holders of rec. Jan. 20 
Cudahy Packing Co., common (quar.)..| 62c |Jan. 15)Holders of rec. Jan. 5 Phillips Petroleum Co-_--_.......----- 25c |Feb. 15|Holders of rec. Jan. 12 
Curtis Publishing Co., $7 pref.......-- 50c |Jan. 23)Holders of rec. Jan. 12 | Pitney-Bowes Postage Meter--..--.---- 5e |Feb. 1/Holders of rec. Jan. 15 
Curtiss-Wright Export, 6% pref. (quar.)| $134 |Jan. 15|/Holders of rec. Dec. 30 | Plymouth Cordage Co. (quar.).-.------ $144 |Jan. 20 Holders of rec. Jan. 2 
Daggafontein Mines__..........-.--.-.- 11%% |Jan. 30)Holders of rec. Dec. 30 Premier Gold Mining (quar.)........-- r3c |Jan. 15)Holders of rec. Dec. 19 
Deposited Ins. Shares, series A_--.-..-- 6c |Feb. 1)Holders of rec. Jan. 2 Premier Shares, Inc. (8.-a.).....-..--- 10¢ |Jan. 15)Holders of rec. Dec. 30 
Devonian Oil Co. (quar.)_.......--.--- 15c. |Jan. 20)Holders of rec. Jan. 10 Procter & Gamble Co , 8% pret. (quar.) - $2 |Jan. 15)Holders of rec. Dec 22 
Ep RSE ee oy OS Sea oe 10¢ |Jan. 20|Holders of rec. Jan. 10 | Prudential Investors, $6 pref. (quar.)..| $1% |Jan. 15)Holders of rec. Dec. 30 
Dictaphone Corp., pref. (quar.)......-- $2 |Mar. 1)Holders of rec. Feb. 16 Quaker Oats Co., com. (quar.).....---- $1 {Jan 15)Holders of rec Dec 320 
Dome Mines, Ltd. (quar.)..-..-.-.--- 25¢c |Feb. 1)Holders of rec. Jan. 12 6% preferred (quar )...---.-------- $1% |Feb 28|Holders of ree Feb} 
bE eR ee eae 25c |Feb. 1)Holders of rec. Jan. 12 Ratlways Corp. (quar.)........------- 10¢c |Jan. 15|Holders of rec Jan 1 
Dominion Bridge Co., Ltd., com. (qu.).| 750c. |Feb. 15)Holders of rec. Jan. 31 oo RSs anes Sa cal 10c |Feb. 15|Holders of rec. Jan. 30 
Common (quar.)......-.-.-----.--- r50c. |May 15)Holders of rec. Apr. 30 | Rand Selection Corp__.-.--..-------- 20% |Jan. 30)Holders of rec. Dec. 30 
Nominion Textile Co pref. (quar.).._| $1% |Jan. 15) Holders of rec. Dec. 30 Raymond Concrete Pile, $3 pref. (quar.) - 75¢c |Feb. 1)Holders of rec. Jan. 20 
Draper Corp. (special) .........--...- 60c |Jan. 15)Holders of rec. Jan. 2 Rice-Stix Dry Goods Co., com___.----- 75e |Jan. 15|Holders of rec. Jan. 4 
E. 1. du Pont de Nemours & Co.— Rochester Capital Corp. (initial) -....-- 20c |Jan. 16)Holders of rec. Jan. 6 
Debenture (quar ).._.. $144 |Jan. 25)Holders of rec. Jan 10 Roos Bros., $6% preferred_......---- h81%ec|Feb. 1)Holders of rec. Jan. 15 
Eastern Theatres, I.td., pref. (s.-a.).---| $34 |Jan. 31|Holders of ree Dec. 30 | Russell Motor Car, 7% pref..---..---- h$1 |Feb. 1)Holders of rec. Dec. 30 
Easy Washing Machine, com__.._.._-- Jan. 15)Holders of rec. Jan. 5 | St. Louis National Stockyards Co----.-- $244 |Jan. 18)Holders of rec. Jan. 12 
Elec. & Mus. Industries, 1.60: 8% pret. BOM HRs Tvbsikdsccdcecucdccccaes Salt Creek Producers Assoc. (quar.) - - -- 20c |Feb. 1|Holders of rec. Jan. 154 
6% preterred (s.-a.)....-...-.-.-.-- SRS ee ae eae ae ee I Be a ae $1 |Jan. 15)Holders of ree. Jan. 2 
Eppens, Smith (8.-a.)-....-....---..-- $2 |Feb. 1)Holders of rec. Jan. 25 | Scott Paper Co., class A pref. (quar.)_..| $134 |Feb. 1)Holders of rec. Jan. 17 
ss 64 Calncndbeaceseedeesscces $1 |Feb. 1)Holders of rec. Jan. 25 Class B preferred (quar.)....-------| $1 |Feb. 1|Holders of rec. Jan. 17 
Semi-annual BROS ee eee $2 |Aug. 1)Holders of rec. July 25 | Seeman Bros .Inc common (quar.)... | 62¢ |Feb. 1/Holders of ree Jan. 15 
Eureka Pipe Line Co. (quar.)___.....-- $1 |Feb. 1)Holders of rec. Jan. 15 | Simms Petroleum Co---.--.------------ 25e |Feb. 1/Holders of rec. Jan. 17 
Farmers & Traders Life tne. Co. (Syra- Solvay American Invest Corp. pf. (qu.)-| $134 |Feb. 15 Holders of rec. Jan. 15 
cuse, N. Y.) (quar.)...-.-..---...-. $24 |Apr. 1)Holders of rec. Mar. 11 Southland Royalty Co. com. (quar.)..-- 5e |Jap. 15|Holders of rec. Jan. 5 
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Per When Books Closed 
Name of Company. Share. |Payabdie. Days Inclusioe. 
Miscellaneous (Concluded). 
Dee SE, MOEntdbctnecsctansonacss 26%% \Jan. 30)Holders of rec. Dec. 30 
Standard Ui! of Kansas (quar.)___...___. 50c |Jan. 31|Holders of rec. Jan. 2 
fe ns Ne age (O.) 5% pref. (quar.)..| $134 |Jan. 15|Holders of rec. Dec. 30 
orks, 6% pref. (quar.)_....-. 3744c |Feb. 15|/Holders of rec. Feb. 3 
State Serene Investment (quar. ) bb badwes 40c |Jan. 15|Holders of rec. Dec. 30 
Steel Co. of Canada, common (quar.)..| r30c |Feb. 1|Holdersof rec. Jan. 8 
Preferred (quar.)-.................|743%e |Feb. 1\)Holders of rec. Jun. 8 
ae of Amer. Tr. Shares, ser. AA Se Re ae ae 
PEE ah bdbnedcsencreacnsssbecace 4:00 (BER. 16). oo scaccassctenussusen 
Super hal ES ee eee 13c |Jan. 15|Holders of rec. Dec. 30 
Superheater Co. (quar.)-.............. 12%e |Jan. 15|Holders of rec. Jan. 5 
Sylvanite Gold Mines (quar.)........- u2%e |Jan. 31)Holders of rec. Jan. 10 
Bs db ictacenemebeddesoo dunce u2%e |Jan. 31\Holders of rec. Jan. 10 
Tacony-Palmyra Bridge, ‘Ce ¢ (qu.)-| $1% |Feb. 1)|Holders of rec. Jan. 10 
Teck-Hughes Gold Mines (quar.)_...... 15¢ |Feb. 1)Holders of rec. Jan. 10 
Telautograph Corp. cooky + som) idihwebeadais 25e |Feb. 1\Holders of rec. Jan. 15 
Thatcher Mfg., pref. (quar.).......... 9Cc |Feb. 15|Holders of rec. Jan. 31 
Thompson (John R.) Co. CGUNP) 62 cannes 25c |Jan. 25)/Holders of rec. Jan. 15 
Toronto Elevators. 7% pret (quar ) __- $1% \Jan 15|Holders of rec. Jan. 2 
Trans-Lux Daylight Picture Screen (init) 10¢ |Feb. 15|Holders of rec. Feb. 1 
Trust Endowment Shares, Series H reg. 10c |Jan. 15\ Holders of rec. Dec. 30 
Tucketts Tobacco Co., pref. (quar.)_._. $1% |Jan. 15|)Holders of rec. Dec. 30 
Union Bag & Paper Co. CRD) . « ccasee $1 |Jan. 25|Holders of rec. Jan. 15 
United Bond & Share (quar.)_________- 15¢ |Jan. 15)Holders of rec. Dec. 29 
United-Carr Fastener Corp. (quar.)_... 10¢c |Jan. 15|Holders of rec. Jan. 10 
United Fruit Co. (quar.)_............-. 50c |Jan. 15| Holders of rec. Dee. 21 
United Gold Equities of Canada__.....- 5e |Jan. 15|Holders of rec. Jan. 1 
United Securities, Ltd. (quar.)_....... 50c |Jan. 15|Holders of ree. Dec 27 
U.8 Pipe & Foundry Co.,com. (quar) |12%c. |Jun. 20|/Holders of reo Dee 30 
Ist preferred (quar.) 30c. |Jan. 20|/Holders of rec. Dec. 30 
United States Smelt., Refining & Mining t 
SON COME Pi iwawe scadeudiecce 25e |Jan. 15\Holders of rec. Jan. 2 
Did tcsbinbbatnes  bicddbsocire | $3% (Jan. 15|/Holders of rec. Jan 2 
ip ote tec | ea ae | 87%e |\Jan. 15\Holders of rec. Jan. 2 
United Verde Extension Mining Co... -- 25c |Feb. 1\Holders of rec. Jan. 9a 
Universal Leaf Tobacco, common (qu.) 50c |Feb. 1 Holders of rec. Jun. 17 
Vulcan Detinning Co., pref..........--| %% \Jan. 20\Holders of rec. Jan. 13a 
Walgreen Co., com. (quar.).........--- | 25¢ |Feb. 1\Holders of rec. Jan. 15 
iin aadivkecsndadienct 6%% \Jan. 30|Holders of rec. Dec. 30 
Western Grocers, Ltd., pref. (quar.)...| $1% |Jan. 15|Holders of rec. Dec. 20 
Westinghouse Air Brake Co. (quar.)....|  25¢ \Jan. 31| Holders of rec. Dec. 30 
Westinghouse Elec. & Mfg. Co., pref....| 8744c |Jan. 31|Holders of rec. Jan. 15 
Winn & Lovett Grocery Co., cl. A (qu.)- 50¢ \Jan. 18| Holders of rec. Jan. 13 
Preferred (quar.)_................-| 1%% |Jan. 18|Holders of rec. Jan. 13 
Wrigley (Wm.) Jr., Co. (mo.)___...--.- | 25¢e |Feb. 1/Holders of rec. Jan. 23 
Cn, REELED LIES VALS: | 25¢ |Mar. 1|Holders of rec. Feb. 20 
PEs nvtstudadih tune awomes ie ' 25c ‘Apr. 1'Holders of rec. Mar. 20 





+ The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 


a Transfer books not closed tor this dividend. 
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STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 6 1934. 























*Surplus and| Net Demand Time 
Clearing House * Captial. Undtotded . Depostis, 
Members. Profus. Average. Average. 
$ x $ 

Bank of N. Y. & Tr. Co. 6,000,000 9,595,000 83,798,000 8,835,000 
Bank of Manhattan Co.. 20,000,000} 31,931,700] 252,094,000] 31,523,000 
Nationa! City Bank....| 124,00C,000| 44,272,400] 4a854,964,000] 156,298,000 
Chemical Bk. & Tr. Col. 20,000,000} 47,147,400} 253,198,000} 27,465,000 
Guaranty Trust Co. .... 90,CC0,000] 177,963,600} 06868,703,COC] 50,038,000 

an Trust Co.| 32,93£,000 20,297,500 213,377,000} 99,736,060 
Cent. Han. Bk. & Tr.Co.| 21,000,000} 61,203,500) 472,376,000] 48,901,000 
Corn Exch. Bk. Tr. Co... 15,000,000 17,567,700 173,658,0C0| 20,973,000 
First Nationa! Bank ...- 10,000,000} 75,366,000] 311,656,000} 22,071,000 
Trving Trust Co..... ‘aie 50,00C,CO0| 62,320,200} 333,804,000 13,170,000 
Continental Bk. & Tr. Co 4,000,000 4,587,000 23,790,000 1,755,000 
Chase National Bank...| 148,000,C00| 60,000,200) ¢1,099,106,000| 89,873,000 
Fifth Avenue Bank.--..- 500,000 3,198,700 41,208 ,0C0 2,871,000 
Bankers Trust Co. -_.... 25,000,000 63,285,500} 467,431,000 40,265,000 
Title Guar. & Tr emlavel 10,0€0,000 10,560,800 22,034,000 21,000 
Marine Midland Tr. Co- 10,00€ ,cO0O 5,269,900 40,876,000 4,519,000 
New York Trust Co... 12,500,C00 22,204,200 191,074,000 16,747,000 
Com’! Nat. Bk. & Tr. Co 7,000,000 7,904,300 44,543,000 1,898,000 
Pub. Nat. Bk. & Tr. Co. 8,250,000 4,686,800 42,107,000} 30,910,000 

BES danbedacess ous 614,185,000! 729,362,400! 5,789,797,000' 668,069,000 





*As per official reports: National 
companies, Sept. 30 1933. 


Includes deposits in foreign branches as follows: 
¢ $72,271,000; d $22,999,000 

The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended Jan. 5: 


, Oct. 25 1933; State, Sept. 30 1933; trust 


@ $202,241 ,000; 6 $73,372,000; 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 5 1934. 
NATIONAL AND STATE BANKS—AVERAGE FIGURES. 






























































da Correction. ¢ Payable in stock. Beane Res. D Dev. Oe 
f Payable in common stock. g Payable in scrip. h On account of accumulated , Ege es : 
dividends. / Payable in preferred stock. Fenn h od a Za — bmg Panto 
i Subject to the 5% NIRA tax. ‘ 3 Ss. 
r Payable in Canadian funds, and In the case of non-residents of Canada, a Manhattan— $ $ $ $ $ 
deducticn of a tax of 5% of the amount of guch dividend will be made. Grace National_---- 19,549,500 134,200} 1,411,500) 2,366,500) 18,975,500 
u Payable in U. 8. funds. Trade Bank of N. Y.| 2,577,359 116,863] 873,762 427.314| 3,345,001 
oA unit. 
Brooklyn— 
pf ny o_o expenses. Peoples National_...! £,139,000 90,000! 313,000 42,00¢! 4,806,000 
v A deduction has been made for expenses. 
TRUST COMPANIES—AVERAGE FIGURES. 
i aring House.— oy 
Weekly Return of New York City Cleari 8 se. ous. Py PE ES 
Beginning with March 31 1928, the New York City Clearing Disc. ana Cash. | N. Y and Banks and pores 
. . . . —_ noest: ° ° Trust ° ° 
House Association discontinued giving out all statements = eenceninaic — 
previously issued and now makes only the barest kind of 64.088,4001 8,180,000] 7,958,000] 9.281.400) 56,708,000 
: s show nothing but the deposits 6,175,543 '919|  °397.605| 1.053.340] 6,129,041 
° report. The ee returns sho othing ee . 9,337,052] *661,797| 387,035] 580,035] 9,306,126 
along with the capital and surplus. The Public National 16,827,300 *2,140,000 729.000 577,100 16,595,406 
7 241, 92,5 as aba ,024, 
Bank & Trust Co. and Manufacturers Trust Co. are now 66,202,524] 6.706.883] 17, Hav gc 62.631.749 
members of the New York Clearing House Association, pen ee 
vi been admitted on Dee. 11 1930. See ‘Financial | Brooklyn-------.-- 83,565,000] 2,681,000] 21,783,000] 244,000] 93,716,000 
has os ap ee ; : Kings County---..- 25,065,182! 1,856,415! 5,661,589!  —.._.- 26,021,348 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
° *Includes amount with Federal Reserve as follows: Empire, $2,166,000 
statement below in full: 


Fiduciary, $436,404; Fulton, $2,024,400; Lawyers County, $4,498,500. 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 10 1934, in 
comparison with the previous week and the corresponding date last year: 























Jan. 10 1934. Jan. 3 1934. Jan. 11 1933. Jan. 10 1934. Jan. 3 1934. Jam. 11 1933 
Resources— $ < $ Resources (Concluded)— 3 3 % 

ee ee ee eeeer Meee Ree eee TeTureee “E:Bin.eee | Dus trom fecctgm beaks (ane weld. 378,000 "71,208,000 “a'esstese 

° . 8. = 10,293, 10, ‘ . x ue m fo n see noté)..-..- : y ‘ 4 é J 
_— iene ee > _ F. R. notes of other banks....-.------ 978) 000 at ret. 080 Py 

Gold held ex: ively agst. F. R. notes 588,999,000 584,413,000 607,347,000 | Uncollected items---..-.-.-.------------ 9,548, ¢ . 
—_ Bauk Premniees...«..- en ccccccccncccce 11,066,000 11,066,000 12,818,000 
Gold settlement fund with F. R. Board-. 178,196,000 148,419,000 139,991,000 | Federal Deposit Insurance Corp. stock - - Si See “viichtaaee aadcenaeas 
Gold and gold certificates held by bank. 189,380,000 189,500,000 309,356,000 | All other assets..-.-.---------------- 26,426,000 25,742,000 21,096,000 
Total gold reserves...........-.---- 956,575,000 922,332,000 1,056,694,000 POOR GHG. 2<ccccccescsccocccsace 2,061,721,000 2,035,407,000 2,128,941,000 

| Ltabtltttes— 

TIE WEE cncacusedacdeadeaxcesese 61,003,000 52,345,000 86,061,000  F. R. notes in actual circulation... .-..--. 622,843,000 649,142,000 562,137,000 





Total gold reserves and other cash---- 1,017,578,000 974,677,000 1,142,755,000 











F. R. bank notes in actual circulation. . 52,751,000 53,732,000 
| Deposits: Member bank—reserve account | ,061,705, ‘000 1 ,002,410,000 1,300,852,000 
} 














Government...-------------------- 32,23 6,000 6,484,000 2,970,000 
Foreign bank (see note)_....------.-- 1,926,000 1,720,000 7,660,000 
sesempten Lo iia R. bank notes-.-- 2,941,000 S,1GB GOO © asacccvccs — a bank..... ie = 4 3, oe eee n°. win wale nines 
unted: on-member bank..-.-..-.--.------ oP. SR davduewbae 
poor be U. 8. Govt. obligations---. 20-715,00% Py siy + gags Other deposits. ..........--.--.-... 43,400,000 45,306,000 9, 901,000 
| SS ae 27,021, 6,661, ’ ’ 
we ve = | Total deposits ...--..-..-----.---. 1,143,465,000 1,060,157,000 1,321,383,000 
Total bills discounted-........--- 47,734,000 47,156,000 58,562,000 | Deferred availability items......-.-..-- 85,812,000 115,844,000 98,951,000 
pane BNNS TEs csr ceccsoccccecesece 58,507 ,000 58,460,000 58,619,000 
| Pi noobs csssksstcesee neers sss 45,217,000 87,746,000 85,058,000 
ag | bene ht in on meen or 6,446,000 11,569,000 10,027,000 | Subserip. for Fed. Dep. Ins. Corp. Stock: os nonuen 
. 8. Government ties: ee RP ee een ee Pee ‘ 0 a ea ae ee ee 
Di «abet nehisinimeeahe saceesue 170,047,000 170,047,000 187,054,000 Called for payment April 15__._..--. CN a ea ae 
i Ot. |. adungadenenaseeee 361,239,000 a6) eae rer | All other Mabilities.....---.---------- 10,596 ,000 10,326,000 2,793,000 
Certifica I in 300,469,000 300,469, ’ ’ 
tee ase yo 2 061, 721, ace 2,035,407 ,000 2,128,941,000 
Total U.S. Government securities-. 831,755,000 831,755,000 719,144,000 |  caeten ereniieiede a acl = SSeS SS 
00 old reserv: 
to deposit and F. R. note Hiabilities 
Other securities (see note) _........---- 903,000 903 ,000 3,711,000 | GQUNERRE, 6 cu sod ccwmcecsscedccsons 57.6% 57.0% 60.7% 
Contingent Hability on bills purchased 
Total bills and securities (see note).--. 886,838,000 891,383,000 791,444,000 for foreign correspondents. --.-------- 1,469,000 1,272,000 13,697,000 
®“Other cash” does not include F. R. notes or a bank’s own F. R. dank notes. 


“Other securities,”’ and o Caption, “Total earnings 
and securities 


with the mage of Uct. 17 1925, a _ items were added in order to show separately the amount o balances held abroad and amounts due 
ngs assets,” 


previous 
“oO Tetal bills and securities.” 
acquired under the i. 6. of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 


ly made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter term was adopted us a more accurate description of the total of the 


















292 


The following is the return issued by the Fede 
of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 
Weekly Return of the Federal Reserve Board. 


Jan. 13 1934 


ral Reserve Board Thursday afternoon, Jan.11,and showing the condition 
In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federai Reserve note 


statement (third table following) gives details regardi 
and the Federal Reserve banks. The fourth table ( 


transactions in Federal Reserve notes between the Reserve Agents 
ederal Reserve Bank Note Statement) shows the amount of these 


bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “‘Current Events 


and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 10 1934.4 



































































































































































































































Jan. 10 1934.|\Jan. 3 1934.|Dec. 27 1933.|Dec. 20 1933.) Dec. 13 1933.|Dec. 6 1933.|Nov. 29 1933.| Nov. 22 1933.|Jan. 11 1933. 
RESOURCES. 3 3 & 3 $ $ t 3 $ 
Gold with Federal Reserve agents------ 2,599,895,000/2,618,124,000/2,595,043,000/2,599,989,000 | 2,617 ,934,000/2,611,864,000|2,618,254,000|2,627,779,000|2,345,320,000 
Gold redemption fund with U. 8. Treas-- 44,960,000 44,540,000 44,739,000 46,010,000 44,292,000 ,479,000 40, ¥ 38,518,000 39,742,000 
Gold heid exclusively agst. F. R. notes|2,644,855,000|2.662,664,000/2,639,782,000|2,645,999,000 | 2,662,226,000|2,654,343,000/2,659, 142,000|2,666,297 ,000|2,385,062,000 
Gold settlement fund with F. R. Board-.-| 643,396,000) 626,653,000] 648,343,000) 643,750,000) 628,665,000) 639,190,000) 673,403,000] 668,409,000) 405,282,000 
Gold and gold certificates held by banks_| 278,039,000) 279,594,000} 280,661,000; 280,335,000) 280,714,000) 279,318,000) 240,693,000) 241,074,000 432,189,000 
Total gold reserves. .-...----.------- 3,566,290,000|3,568,911,000/3,568,786,000 3,570,084,000)3,571,605,000|3,572,851,000|3,573,238 ,000/3,575,780,000/3, 222,533,000 
OUNGE GREEI*.. ocncccsccccvccncsscccsses 250,611,000, 226,799,000) 209,356,000] 191,724,000) 216,680,000) 206,530, 204,583,000} 227,086,000} 286,759,000 
Total gold reserves and other cash----|/3,816,901,000/3,795,710,000|3,778, 142,000/3,761,808,000|3,788,285,000/3,779,381,000/3,777,821,000|3,802,866,000/3,509,292,000 
pesempmen fund—F. R. bank notes--.-- 12,864,000] 13,086,006] 13,566,000) 13,836,000) 13,527,000} 12,447,000} 11,990,000) 11,858,000) ---------- 
discounted: 
Secured by U. 8. Govt. obligations...| 34,424,000) 35,176,000! 36,925,000) 38,529,000) 38,458,000) 33,244,000} 36,959,000) 28,464,600} 66,383,000 
Other bilis discounted. --.-.----------- 69,268,000 70,943,000 73,627,000 76,659,000 79,726,000 82,317,000 82,082,000 83,688,000} 181,768,000 
Total bills discounted_--.------------ 103,692,000! 106,119,000] 110,552,000) 115,188,000) 118,184,009) 115,561,000) 119,041,000) i12,152,000} 248,151,000 
Bills bought in open market------------ 113,211,000} 121,062,000} 111,083,000| 113,375,000) 116,158,000} 61,284,000} 23,866,000} 20,294,000) 32,362,000 
U. 8. Government securities—Bonds..--} 442,782,000} 442,817,000) 443,166,000) 442,709,000) 442,713,000) 442,172,000] 442,675,000, 442,212,000) 420,763,000 
TIORUEY DOB. acccccscnsenccescce 1,053,139,000} 1,053,240,000/1,053,163,000)1,053,704,000) 1,055,300,000) 1,055,300,000) 1,034,003 ,000} 1,030,473,000} 301,406,000 
Special TYeMsury COTUTMORCEB.ccccccee| ccmcccecnn| cmmcecccce] coccecnncn| socecerecs] secesseeen] sscessecce| —— cacccces| cosesccese] -ocesccece 
Other certificates and bills.---.------ 935,825,000} 935,853,000) 935,850,000) 935,185,000) 933,595,000) 933,585,000} 954,959,000) 958,409,000/1,090,219,000 
Total U. 8. Government securities - -|2,431,746,000 2,431,910,000'2,432,179,000|2,431,598,000| 2,431,608 ,000|2,431,057,000/2,43 1,637,000) 2,431,094,000| 1,812,388,000 
Other securities. ...---..------------- 1,462,000 1,493,000 1,494,000 1,494,000 1,585,000 1, J ¢ J 1,580,000 ’ ’ 
Total bills and securities.------------ 2,650,111,000|2,660,584,000/2,655,308,000 2,661,655,000/2,667,535,000|2,609,501,000/2,576,124,000) 2,565,120,000/2,098,003,000 
CE IS Gc cuctinectawesodiccwavnl snnéeexcdsl sasdwadudsl civanccenel CUeenswectl . Sabienbeee Bebeheael = sacnecdcl eedbaeonon 51,091,000 
Due from foreign banks.-.-.--.-.------ 3,382,000 3,333,000 3,333,000) 3,334,000 3,517,000 3,519,000 3,523,000 3,579,000 2,982,000 
Federal Reserve notes of other banks. -- 20,579,000 18,541,000 16,739,000 17,061,000 15,043,000 14,730,000 15,434,000 16,658,000 17,951,000 
Uncollected items. --.--.---------------- 361,796,000} 504,940,000} 425,900,000) 444,233,000) 431,482,000] 381,643,000) 375,332,000) 396,168,000) 339,550,000 
Bank premises... ....-.-------------- 51,914,000 51,884,000 54,804,000 54,804,000 54,804,000 54,794,000 54,732,000 54,732,000 53,880,000 
Federal Deposit Insurance Corp. stock... SRE wartiniverst osttocadkal =seekele. sane a”  iteeate ettatexeial cheasesiegl.  <«ovetnsgaly 
All other resources. -.-.-...-------------- 46,340,000 45,491,000 45,414,000 45,101,000 53,639,000 50,784,000 50,442,000 49,689,000) 40,394,000 
Total weet eprmarooceeonesee 7,028,567,000|7,093,569,000/6,993,206,000/7,001,832,000) 7,027,832 ,000|6,906,799,000/6,865,398,000/6.900,670,000/ 6,113, 143,000 
F. R. notes in actual circulation--~------ 2,998 ,760,000/3,071,762,000/3,080,948,000/3,091,871,000/3,038,172,000/3,042,725,000/3,030,329,000,2,970,2 10,000) 2,687,024,000 
F. R. bank notes in actual circulation.--| 205,191,000} 208,014,000} 210,298,000) 212,839,000) 208,853,000) 208,740,000 205,394,000) 200,697,000} ---------- 
Deposits—Member banks—reserve acc't_|2,776,857 ,000) 2,709,919 ,000/2,675, 153,000 2,635,638,000| 2,637,936 ,000/2,561,180,000|2,572,942,000 2,687,291,000|2,573,944,000 
GOVETRMIONE. o.oo cnccsscccccsensccce 293, 23,287,000} 29,720,000} 43,831,000) 93,914,000 ,400,000| | 81,519,000!  31.216,000| 21,430,000 
PE WERE. cc nocnssancneneveccce 4,699,000 4,492,000 5,110,000 4,673,000} 14,478,000 9,442,000 5,324,000 8,824,000} 20,629,000 
Special deposits—Member bank-.---- 45,829,000' 46,394,000 48,091,000 51,303,000 53,931,000 55,101,000 55,006,000! 57,269,000) ---------- 
Non-member bank-.-------------- 9,832,000 9,692,000} 10,011,000, 10,207,000} 10,264,000. 10,134,000} 14,331,000 13,958,000) ---------- 
CE GIG. ..o cn cwcecsnvcssnwns 111,634,000} 84,088,000]* 61,075,000} 66,128,000} 81,035,000] 81,183,000} 67,352,000] 69,128,000) 28,468,000 
Total deposits - ------------------- 3,007,144,000'2,877,872,000|2,829, 160,000 2,811,780,000|2,891,603,000/2,815,440,000|2,796,474,000 2,867 ,686,000|2,644,471,000 
Deferred availability items. ----..------ 359,809,000; 480,779,000) 410,929,000) 423,609,000) 425,430,000] 379,850,000) 374,730,000) 402,536,000 334,256,000 
EI 144,946,000) 144,903,000} 144,684,000! 144,926,000} 145,300,000} 145,300,000) 145,194,000] 145,152,000) 151,309,000 
DP aicccsncnsnccccccccscoceccnes= 148,322,000} 277,680,000; 278,599,000) 278,599,000| 278,599,000} 278.599,000! 278,599,000] 278,599,000) 278,599,000 
Subscrip. for Fed. Dep. Ins. Corp. stock: 
aa ee int Ow te wines CREE dtivetadanl <ccnsdcscdl Ciereamdael, deskuene |. «-eypenedl.- cenessexes Se a 
Called for payment April 15..-....---. (IES NEN (PES: Ree PSE (RAR R NA SAN RES BREE eae Son mn mame 
All other liabilities...........--.-.--.- 35,035,000} 32,559,000} 38,588,000! 38,208,000} 39,870,000) 36,145,000} 35,678,000) 35,790,000) 17,434,000 
Total liabilities. ..-....------------- 7,028,567,000 7,093,569,000/6,993,206,000|7,001,832,000) 7,027 ,832,000|6,906,799,000/6,865,398,000/6,900,670,000)6,113,143,000 
— _— rer to a and 
. R. note liabilities combined - - - - - - - 59.3% 59.9% é 60.4% 60.3 61.9 61.3 61.2% 60.4% 
Ratio of total reserve to deposits and % aaa r % * ” . 
I ee iy ne SRocey Sacasaneees scScesee Gntedshtade aienkceetal sieccudwas 64.1% 
Ratio of total gold reserve & oth. cash* to 
Gopoats & F.. note liabilities combined 63.6% 63.8% 63.9% 63.7% 63.9% 64.5% | 64.8% 65.1% 65.8% 
Contingent Ilability on bills purchased 
for foreign correspondence. ---~------ 4,006,000 3,809,000 3,710,000 3,659,000 2,894,000 2,894,000 2,893,000 3,218,000] 39,932,000 
Maturtty Dtstributton of Btls and $ $ $ $ $ $ $ $ 
Short-term Securtites— 

1-15 days bills discounted.-.---.-..----- 77,116,000) 78,426,000} 82,787,000} 87,656,000} 90,302,000) 89,236,000) 91,804,000} 83,502,000) 170,733,000 
16-30 days bills discounted. ----.-------- 7,135,000 6,110,000 5,913,000 6,715,000 7,455,000 8,105,000 9,584,000 12,031,000 21,085,000 
31-60 days bills discounted.-.----------- 8,827,000 10,711,000 8,890,000 9,496,000 8,453,000 7,770,000 8,507,000 8,881,000} 26,976,000 
61-90 days bills discounted_------------ 9,168,000 9,497,000 11,748,000} 10,171,000 9,350,000 7,904,000 7,856,000 6,527,000} 18,526,000 
Over 90 days bills discounted---.-....--- 1,446,000 1,375,000 1,214,000 1,150,000 2,624,000 2,546,000 1,290,000 1,211,000} 10,831,000 

Total bills discounted_--.------------ 103,692,000) 106,119,000} 110,552,000) 115,188,000) 118,184,000) 115,561,000) 119,041,000 112,152,000) 248,151,000 

1-15 days bills bought in open market--| 20,354,000) 21,960,000} 16,518,000} 23,473,000) 35,240,000} 27,832,000 5,623,000 3,511,000} 6,064,000 
16-30 days bills bought in open market--| 28,907,000} 24,618,000) 14,816,000 9,544,000 9,231,000 8,308,000 4,687,000 5,170,000) 6,489,000 
31-60 days bills bought in open market--| 48,707,000) 52,690,000! 46,136,000] 41,617,000} 30,647,000 5,565,000 4,775,000 5,287,000; 11,818,000 
61-90 days bills bought in open market-- 15,089,000} 21,633,000) 33,440,000] 38,492,000) 40,516,000) 19,309,000 8,700,000 6,176,000} 7,991,000 
Over 90 days bills bought in open market 154,000 161,000 173,000 249 ,00C 524,000 270,000 81,000 150,000; ---------- 

Total bills bought in open market----] 113,211,000] 121,052,000} 111,083,000} 113,375,000] 116,158,000] 61,284,000] 23,866,000} 20,294,000! _ 32,362,000 

1-15 days U. 8. certificates and bilis.--| 68,998,000, 73,348,000) 77,500,000} 97,095,000) 280,274,000] 230,429,000) 66,092,000) 121,149,000) 119,758,000 
16-30 days U. 8. certificates and bills--- 31,513,000} 46,703,000) 67,198,000 73,348,000] 79,500,000 97,095,000| 274,882,000) 233,928,000, 62,975,000 
31-60 days U. S. certificates and bills_--| 160,444,000] 121,430,000! 88,714,000} 90,963,000} 98,711,000] 118,251,000} 146,698,000} 170,443,000, 143,550,000 
61-90 days U. 8. certificates and bills_--| 321,890,000) 312,054,000) 310,528,000} 285,244,000) 144,904,000] 118,230,000} 88,714,000; 82,083,000} 213,031,000 
Over 90 days U.S. certificates and bills--| 352,980,000) 382,562,000) 391,910,000] 388,535,000} 330,206,000) 369,580,000) 378,573,000) 350,806,000) 550,905,000 

I | 
Total U. S. certificates and bills. .-.-- 935,825,000) 935,853,000} 935,850,000) 935,185,000) 933,595,000} 933,585,000) 954,959,000) 958,409,000) 1,090,219,000 

1-15 days municipal warrants 1,399,000 1,410,000 1,378,000 1,378,000 1,439,000 1,453,000) 1,486,000 436,000) 4,089,000 
16-30 days municipal warrants 10,000 30,000 80,000 50,000 47,000) 27,000) 14,000 14,000) 1,000,000 
31-60 days municipal warrants. -----.-- 36,000 | | See ene 30,000 63,000 83,000) 80,000} 69,000) 13,000 
61-90 days municipal warrants_..-.----| ---------. vedteea 36,000 36,000 36,000 SE. cnoacvedas | SEDO SS-cacnene 
Over 90 days municipal warrants- ------ 17,000 ede Gre ade) Se ar ac ee ee er eee pee BEE: | hve bee < 

Total municipal warrants----.-------- 1,462,000 1,493,000 1,494,000 1,494,000 1,585,000 1,599,000 1,580,000 1,580,000) 5,102,000 
Federal Reserve Notes— | | 
Issued to F. R. Bank by F. R. Agent----|3,291,053,000/3,344,122,000/3,363,184,000)3,369,109,000|3,314,462,000)3,301,981,000|/3,264,891,000|3,235,003,000/2,929,953,000 
Held by Federal Reserve Bank.-...-...- 292,293,000) 272,360,000} 282,236,000} 277,238,000} 276,290,000} 259,256,000} 234,562,000 264,798,000] 242,929,000 
In actual circulation.....--.-.------ 2,998,760,000!3,071,762,000 3,080,948 ,000/3,091,871,000/3,038,172,000/3,042,725,000\3,030,329,000 2,970,210,000 2,687,024,000 
Collateral Held by Agent as Securtty 
_ for Notes Issued to Bank— 
By'gold and gold certificates. -.......-- 1,478,150,000/1,476,879,000) 1,475,298,000/ 1,475,244 ,000| 1,475,189,000] 1,475,189,000) 1,513,078,000) 1,513,604,000) 1,111,675,000 
Gold tund—Federal Reserve Board..... 1,121,745,000) 1,141,245,000] 1,119,745,000}1,124,745,000) 1,142,745,000] 1,136,675,000]1, 105,176,000) 1,114,175,000|1,233,645,000 
Oy Mee DAD coir ae setnncendaee 176,081,000) - 185,060,000} 177,422,000] 184,456,000} 188,900,000} 131,210,000} 96,276,000) 84,610,000} 232,679,000 
U. S. Government securities_........-. 564,500,000) 601,100,000) 639,000,000} 644,000,000) 585,000,000) 616,000,000) 597,600,000) 573,600,000) 384,400,000 
| i AEE 
Tenn censcdudivaraescibabbedee o 3,340,476,000 3,404,284 ,000'3,.411,465,000'3,428 445,000'3,391,834,000'3.359,074,000 3,312,130,000'3,285,989,000 2,962,399,000 














* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


b Revised. 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 10 1934 






































Two Ciphers (00) Omitted. | 

Federal Reserve Bank of— Total. Boston. |New York. | Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap. Kan.City.| Dallas. | san Fran. 
RESOURCES. s 3 “Se ae: $ 8 $ $ $ $ wi 7 ek. 

Gold with Fed. Res. Agents __~.|2,599,895,0/202,172,0| 578,706,0/167,000,0.218,886,0/136,475,0| 90,880,0} 692,713,0]121,682,0| 71,254,0/102,290,0| 41,074,0,/176,763,0 
Gold red. fund with U.S. Treas_| 44,960,0| 2,416.0 10,293,0) 4,379,0| 4,879,0| 1,610,0} 3,112.0 7,675,0| 1,286,0) 1,589,0 1,113,0) 854,0) 5,754,0 
Gold held excl. agst. F.R .notes|2,644,855,0/204,588,0| 588,999,0!171,379,0'223,765,0|138,085,0| 93,992,0| 700,388,0/122,968,0| 72,843,0/103,403,0| 41,928,0'182,517,0 
Gold settlem’t fund with F.R.Bd| 643,396,0| 28,804,0| 178,196,0| 17,505,0| 59,725.0| 26.106.0| 17.611.0| 144.776.0| 39,471,0] 21,659,0) 38,478,0| 32,181.0 38.884/0 
Gold & gold ctfs. held by banks_| 278,039,0} 21,884,0] 189,380,0) 11,857,0 3,942,0) 1,107,0| 2,069,0 1,178,0 246,0) 560,0) 10,823,0 »749,0; 31,244,0 
Total gold reserves__________ 3,566,290,0'255,276,0' 956,575,0 200,741,0 287,432,0'165,298,0 113,672,0 846,342,0 162,685,0 95,062,0 152,704,0' 77,858,0 252,645.0 























Volume 138 


Financial Chronicle 
Weekly Return of the Federal Reserve Board (Concluded). 


293 






















































































































































































Two Ciphers (00) Omttted. Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fras. 
RESOURCES (Concluded) — $ $ s $ $ $ = $ 3 $ $ $ $ 
er Psledthdbebedneduan 250,611,0| 21,362,0} 61,003,0| 32,883,0| 17,161,0) 14,099,0) 13,256,0) 34,865,0) 12,749,0| 8,577,0| 9,577,0} 6,904,0) 18,175,0 
Total gold res. & other cash--/3,816,901,0|276,638,0| 1,017,578 ,0/233,624,0|304,593,0|179,397,0|126,928,0| 881,207,0)175,434,0|103,639,0/162,281,0| 84,762,0/270,820,0 
Fmt R. bank notes. 12,864,0 »250,0 ,941,0} 1,244,0) 1,321,0 244, 842,0 2,002,0 382,0 590,0 500, 782, 766, 
Bec. by U. 8. Govt. obligations 34,424,0} 1,359,0 20,713,0| 5,132,0| 2,601,0 449,0| 1,764,0 954,0 845,0 97,0 39,0 259,0 212,0 
_ 69,268,0| 2,046,0 27,021,0| 19,436,0| 4,482,0) 3,678,0) 4,039,0 2,556,0 562,0} 1,716,0) 1,255,0 872,0} 1,605,0 
Total bills discounted_----_. 103,692,0| 3,405,0 47,734,0) 24,568,0| 7,083,0) 4,127,0) 5,803,0 3,510,0} 1,407,0} 1,813,0) 1,294,0) 1,131,0) 1,817,0 
Bills bought in open market-..-.| 113,211,0) 26,738,0 6,446,0| 7,969,0| 12,513,0) 3,773,0) 3,869,0 14,227,0| 4,739,0| 2,735,0| 4,610,0| 8,712,0| 16,880,0 
U. 8. Government securities: 
PU SbeEetnnntenancnenes 442,782,0| 24,390,0' 170,047,0| 28,067,0| 32,160,0) 11,860,0) 10,777,0} 76,950,0) 14,493,0| 16,288,0) 14,112,0) 18,527,0) 25,111,0 
Treasury notes___.......... 1,053,139,0| 70,955,0| 361,239,0) 74,042,0| 96,287,0) 35,510,0| 32,186,0| 177,161,0| 41,901,0| 26,239,0| 36,910,0| 25,527,0| 75,182,0 
pen Tene Geeemeaes 1 Ll icnsncl wedbadsedt sensed daddadl . snddsul (Oanseese? beeen bissevk<l . ncasncl decane! <oenien seme 
Certificates and bills....._.. 935,825,0| 62,326,0| 300,469,0) 65,011,0| 84,578,0| 31,193,0) 28,272,0) 183,232,0) 36,806,0| 23,057,0) 32,422,0|) 22,421,0) 66,038,0 
Total U. 8. Govt. securities_|2,431,746,0/157,671,0| 831,755,0|167,120,0/213,025,0| 78,563,0) 71,235,0) 437,343,0) 93,200,0| 65,584,0| 83,444,0| 66,475,0)166,331,0 
Other securities. .............. A wentacent 903, SEM ‘nonnnad - wenganl agheeat \paceneeeh - .daedens SE. ananuel snehael. kesame 
Total bills and securities_-__- 2,650,111,0'187,814,0| 886,838,0'200,167,0|232,621,0| 86,463,0|) 80,907,0| 455,080,0| 99,346,0| 70,181,0) 89,348,0| 76,318,0/185,028,0 
Due from foreign banks- -----_-- 3,382,0| 255,0 1,278,0 367,0 330,0 130,0 117,0 455,0 14,0 9,0 97,0 97,0 233, 
Fed. Res. notes of other banks..| 20,579,0 315,0 4,781,0 418,0| 1,069,0| 1,864,0} 1,736,0 3,953,0 963,0 653,0| 1,664,0 450,0| 2,713,0 
Uncollected items_....._.____- 361,796,0' 40,423.0| 89,548.0' 28,820,0| 31,916,0' 31,876,0| 13,369,0\ 45,251,0) 16,062,0\ 9,709,0} 22,133,0' 14,076,0) 18,613,0 
Bank premises_____...._______ 51,914,0} 3,224.0) 11,066,0, 3,871,0| 6,785,0, 3,128,0) 2,372,0 7,375,0| 3,111,0; 1,657,0| 3,485,0, 1,750,0 ,090,0 
Federal Deposit Ins. Corp. stock 64,680,0} 5,115,0 21,265,0| 7,310,0} 7,073,0; -.-.-. 2,636,0 9,874,0| 2,547,0) 1,755,0) -.-..-. 2,180,0} 4,925,0 
All other resources. _.._______. 46,340,0 402,0| 26,426,0) 4,641,0} 1,941,0) 2,536,0| 3,941,0 1,554,0 j 1,485,0| 1,130,0 926,0 943, 
Total resources... .-......__. 7,028,567,0\515,436,0 2,061,721,0 480,462,0/587,649,0/ 305,638 ,0|232,848,0|1,406,751,0/298,274,0) 189,678,0| 280,638 ,0/181,341,0)488,131,0 
LIABILITIES. . | | 
F. R. notes in actual circulation. | 2,998,760,0'226,962,0, 622,843,0'230,450,0\285,855,0| 152,599,0,122,663,0) 769,902,0,140,027,0) 92,600,0\106,578,0 41,846,0|206,435,0 
F. R. a notes in act’l circul’n| 205,191,0| 20,576,0 52,751,0| 18,717,0| 25,064,0| 4,544,0 ,888,0} 28,222,0) 7,899,0) 7,595,0| 9,596,0) 10,600,0) 14,739,0 
Deposits: | | 
Member bank reserve account|2,776,857,0 192,032,0|1,061,705,0/139,608,0/183,088,0) 94,881,0) 68,821,0) 468,162,0/100,203,0) 60,834,0 124,271,0| 94,283,0)188,969,0 
..  _ any siege | §8,293,0 314,0| 32,236.0 441,0| 1,854,0| 1,683,0 157,0 4,552,0) 1,418,0) 1,761,0) 1,074,0) 4,515,0 288, 
tin mtn cdame 4,699,0 304,0 1,926.0 437,0 412,0 162,0 146,0 541,0 142,0 96,0 21,0 21,0 1,0 
Special— Member bank----_-. 45,829,0 428 ,0 3,317,0| 7,289,0) 5,087,0} 1,706,0| 2,011,0) 16,970,0) 2,955,0 927,0| 2,150,0 320,0} 2,669,0 
Non-member bank. _..-.-- ares 881,0| 1,785,0 163,0 615,0 oe re 5,192,0 324,0 J naseie 563,0 
Other deposits........._____ 111,634,0} 2,207,0| 43,400,0} 8,049,0) 11,521,0} 1,103,0) 3,647,0} 11,923,0) 7,734,0) 4,534,0) 1,922,0) 1,209,0) 14,385,0 
Total deposits. ....______. 3,007,144,0 195,285,0|1,143,465,0|157,609,0|202,125,0 100,150,0| 75,073,0| 502,148,0)117,644,0) 68,476,0|129,556,0| 100,448 ,0/215,165,0 
Deferred availability items_--_-. 359,809,0) 40,643,0) 85,812,0) 27,129,0) 31,285,0| 31,109,0) 12,576,0| 46,683,0 17,828,0| 9,434,0| 22,177,0| 15,335,0| 19,798,0 
Capital paid in__......______- 144,946,0} 10,551,0| 58,507,0) 15,859,0} 12,501,0} 5,037,0| 4,444,0| 12,694,0) 3,929,0| 2,879,0) 4,119,0) 3,763,0) 10,663,0 
. Sea 148,322,0| 9,610.0! 45,217,0| 13,352,0|) 14,090,0] 10,979,0| 5,145,0| 20,681,0| 4,756,0| 3,420,0) 7,744,0| 3,683,0)| 9,645,0 
Subscription for FDIC stock: 
| eee 64,680,0} 5,115,0| 21,265,0| 7,310,0| 7,073,0) ------ 2,636,0 9,874,0| 2,547,0} 1,755,0| ----.-- 2,180,0} 4,925,0 
Called for payment April 15_- 64,680,0| 5,115,0 21,265,0| 7,310,0} 7,073,0) -.---- 2,636,0 9,874,0| 2,547,0) 1,755,0) ------ 2,180,0) 4,925,0 
All other liabilities. ....______. 35,035,0| 1,579,0| 10,596,0| 2,726,0} 2,583,0} 1,220,0| 2,787,0 6,673,0| 1,097,0| 1,764,0 868,0} 1,306,0) 1,836,0 
Total Mabilities........____- 7,028 ,567,0'515,436,0/2,061,721,0/480,462,0|587,649,0/305,638,0|232,848,0)1,406,751,0/298,274,0| 189,678,0|280,638,0) 181,341,0/488,131,0 
Memoranda. 
Ratio of total gold reserves and 
other cash* to deposit & F. R. 
note Habilities combined_-.--- 63.6 65.5 57.6) 60.2 62.4 71.0 64.2 69.3 68.1 64.3 68.7 59.6 64.2 
Contingent lability on bills pur- 
chased for for’n correspondents 4,006 ,0 278.0 1,469,0 400,0 377,0 149,0 133,0 495,0 130,0 88,0 110,0 110,0 267,0 
**Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Two Ctphers (00) Omitted. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. \cteretand. Richmond| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Federal Reserve notes: $ $ $ a + $ $ + $ . $ + 
Issued to F.R.Bk. by F.R.Agt|3,291,053,0 252,088,0| 702,697,0)245,772,0/301,566,0|161,367,0/142,081,0| 823,760,0/146,417,0|] 97,985,0/115,331,0) 48,324,0/253,665,0 
Held by Fed’l Reserve Bank_| 292,293,0| 25,126,0 70,854.0 15,322,0| 15,711,0| 18,768,0| 19,418,0| 53,858,0| 6,390,0) 5,385,0| 8,753,0| 6,478,0) 47,230,0 
In actual circulation. .------ 2,998,760,0/226,962,0| 622,843,0 230,450,0/285,855,0|152,599,0 122,663,0| 769,902,0)140,027,0| 92,600,0)106,578,0} 41,846,0/206,435,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold and gold certificates---_|1,478,150,0) 74,555,0) 483,606,0)101,610,0 108,386,0| 52,100,0} 21,880,0| 447,713,0| 28,482,0) 29,754,0) 18,490,0) 20,574,0) 91,000,0 
Gold fund—F. R. Board_---- 1,121,745,0|127,617,0| 95,100,0} 65,390,0|110,500,0] 84,375,0| 69,000,0| 245,000,0| 93,200,0) 41,500,0| 83,800,0| 20,500,0) 85,763,0 
Eligible paper.._.........-- 176,081,0| 28,800,0| 39,007,0}) 18,898,0} 17,502,0| 6,375,0] 8,064,0 15,173,0| 5,792,0) 3,741,0| 5,365,0) 9,478,0) 17,886,0 
U. 8. Government securities_.| 564,500,0} 22,000,0) 105,000,0) 60,000,0) 70,000,0| 21,000,0} 48,000,0} 120,000,0|) 20,000,0| 23,500,0) 10,000,0} ------ 65,000,0 
Total collateral. .___..___- 3,340,476,0'252,972,0 722,713,0|245,898,0'306,388,0 163,850,0\146,944,0! 827,886,0'147,474,0! 98,495,0'117,655,0' 50,552,0'259,649,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Two Ciphers (00) Omiitea. | | | | 
Federal Reserve Agent at— Total. | Boston. |New York.| Phtla. \c land.| Rich d| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
Federal Reserve bank notes: $ me $ ,. 2.7 bere $ $ $ $ $ | 3 $ 
Issued to F. R. Bk. (outstdg.):| 233,255,0| 24,468,0, 63,175,0| 25,702,0) 26,760,0| 4,544,0| 5,482,0| 30,122,0) 8,122,0) 8,045,0| 9,777,0) 12,142,0) 14,916,0 
Held by Fed’! Reserve Bank- 28,064,0| 3,892,0) 10,424,0) 6,985,0} 1,696,0) ----_- 594,0) 1,900,0) 223,0) 450,0) 181,0) 1,542,0 177, 
. | | | | 
In actual circulation------- 205,191,0| 20,576,0| 52,751,0| 18,717,0| 25,064,0) 4,544,0| 4,888,0) 28,222,0) 7,899,0} 7,595,0|) 9,596,0) 10,600,0) 14,739,0 
Collat. pledged agst. outst. notes: | 
Discounted & purchased bills- DAR rs Jal) canadian & + dad 1,492,0| ------ ee Oe! oy tie WAG} -.c5- 2]. ccncse|) weenes] | Saeuce 
U.S. Government securities--| 256,774,0) 30,000,0, 64,274,0 26,500,0) 30,000,0) 5,000,0) 7,000,0 36,000,0} 9,000,0} 10,000,0) 10,000,0) 14,000,0} 15,000,0 
Total collateral_.......-.-- 258,602,0' 30,000,0! 64,274,0' 26,500,0' 31,492,0' saen a) 7,232,0 36,000,0! 9,104,0' 10,000,0' 10,000,0' 14,000,0' 15,000,0 

















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, 
and liabilities of the reporting member banks from which weekly returns are o 
behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. } C ) 
the figures for the latest week appears in our department of “Current Events and Discussions,’’ immediately preceding which 


we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 


all real estate mortgages and mortgage loans held by the bank. 
of the banks included mortgages in investments. 


being given. 


giving the principal items of the resources 
tained. These figures are always a week 
Definitions of the different items in the statement were given in the state- 


The comment of the Reserve Board upon 


Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on securities 
Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secur 
paper, only a lump total being given. 
or moratoria early in March 1933. 

of them is to be found in the Federal Reserve Bulletin. 


ed by U.S. obligations and those secured by commercial 

The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 
Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary 
The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JAN 3 1934 (In Millions of Dollars). 





























Federal Reserve District— Total. Boston. |New York| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. \St. Louts.| Mtnneap.| Kan.Ctty.| Dallas. |San Fran. 
$ $ $ $ $ $ 3 g $ 3 3 $ $ 
Loans and investments—total-_-_-.-_- 16,585 1,194 7,639 1,026 1,105 336 338 1,525 483 328 515 392 1,704 
eS ee eee 8,385 680 3,942| 502 446 169 190 752 231 175 205 204 889 
DINO rs a ba aaeem amd 3,620 260 1,967 237 221 59 57 346 90 48 59 59 217 
EE ott cwtntosacadusensews 4,765 420 1,975 265 225 110 133 406 141 127 146 145 672 
Investments—total__............-- 8,200 514 3,697 524) 659 167 148 773 252 153 310 188 815 
U. 8. Government securities... _-_- 5,205 317 2,358 284 458 119 101 481 153 96 202 135 501 
CGhe? GR0GTIRE. 666 ceneccccncnee 2,995 197 1,339 240 201 48 47 292 99 57 108 53 314 
Keserve with F. R. Bank.......__- 1,923 117 871 76 90 36 25 381 62 32 71 58 104 
rn =n hae a eee iad aaa 247 36 54 13 17 11 6 56 11 5 12 9 17 
Net demand deposits--........---- ‘ 539 198 258 
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Wall Street, Friday Night, Jan. 12 1904. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 282. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list. 




















STOCKS. Sales Range for Week. | Range for Year 1933. 
Week Ending Jan, 12. for 
Week. Lowest. Highest. || Lowest. | Highest. 
Railroads— Par Shares.) . tad share. | . ad share. \$ per share.$ per share. 
Alleghany & West'n 100 20 Jan 10 Jan 10) 82 Oct 83 Oct 
Detr & Mackin pf_100 40 3 Jan 9 13% Jan 12) 1% Nov, 16 Dec 
Hudson & Manh pf. 100 200 18 Jan 8 18% Jan 8| 18% Dec 51% July 
Eee Gennes aise nank 100, 10 Jan 8 10 Jan 8) 5 Aug 10% Dec 
Market St Ry 2d ot 100 20° 1 Jan 9 1 Jan 9) % Feb 3% June 
Morris & Essex ----- 50 20 58 Jan 11 58 Jan 11!) 49% Apr 64 July 
Norfolk & West pfd_ 100 60 82 Jan 8 83% Jan 10, 74 May 87% Sept 
Phila Rap Trans pf_50 10 4% Jan12 4% Jan 12) 3 Dec 10 July 
Texas & Pacific___.100 600, 1914 Jan 8 22 Jan 12) 15 Apr, 43 July 
Indus. & Miscell.— | 
Abrah'm & Straus pf100 100, 894% Jan 11 90 Jan 11) 80 Mar, 97 July 
Art Metal Construct_ 10 190, 5% Jani1l) 6 Jan 8) 3% Feb 9% July 
Austin Nichols prior A * 140, 39% Jan 11 40% Jan 12) 13 Feb 3944 Dec 
Beneficial Ind Loan..* 3,600 13% Jan 10 14% Jan 9) 13% Sept 15 Aug 
Bloomingdale 7% pf 100 100, 88 Jan 8 88 Jan 8) 53 Jan 88 Dec 
Burns Bros pref_-_-_-.100 110, 4 Jan 9 4% Jan 8] 1% Jan 13 June 
City Stores class A--.* 700; 3% Jan 9 4% Jan 12) 1% Jan 8% July 
A ctfs....... *| 800, 3 Jan12 3% Jan 9) % Nov 5% July 
Certificates... __--- *| 1,900) 3% Jan 11 % Jan 9 \% Mar 2% July 
Col Fuel & Ir pref_-.100) 40, 13 Jan 12 13% Jan 12] 9 Dec 54 June 
Columbia Gas & Elec—| | 
Preferred B____- 100 50,41 Jan 9 47 Jan 12 May, 74% June 
Comm Cred pref (7).25 160, 24 Jan 6 24% Jan 10) 1844 Mar 25 Sept 
Consol Cigar pf (7) 100 30, 314% Jan 8 32% Jan 8) 30% Dec 60 July 
Shown W'mette Ist pt.* 20,47 Jan 9 47 Jan 9) 17 May 54 Aug 
Deere & Co.......-. * 32,900) 26% Jan 6, 30% Jan 12] 24% July 49 July 
Fairbanks Co pf ctfs 100 20; 3% Jan12, 4 Jan12 2% Apr 6% June 
Firth Ave Bus Sec__.* 260| 8% Jan12 9% Jan 6, 5 Mar 9% Nov 
Filene (Wm) Sons Co— | | 
6%% preferred _-_100' 10,87 Jan 10 8 Jan 10} 81 Apr 95 Sept 
Gen Baking Co pref. _*| 10:103% Jan 8 10834 Jan 8| 99% Marl08% Sept 
Greene Cananea Cop100 20, Jan 10 Jan 10! 8% Feb 304% June 
Harbison-Walker Refr | | | 
Preferred ____._- 100 10 87 Jan10 87 Jan 10/48 Mar 95 Aug 
Hazel Atlas Co_---_- 25) 1,000 87% Jan 9 90 Jani1l|/ 65 July; 9744 Dec 
Kresge Dept Stores...*| 1,490, 24 Jan 6 41% Jan 12) 1 Mar 7% June 
Preferred ______- iol 1019 Jan12 19 Jan12|10 Jan 25 May 
Laclede Gas pref... 100 220 44 Jan 9 Jan 8) 37% Apr 61 Jan 
Life Savers._________ 1 1200 17% Jan 8 18 Jan 11) 15% Oct 22% Sept 
McAndrews & — | | 
erred ____... 100) 10| 97 Jan 9 97 Jan 9) 74 Apr 96 Nov 
Marancha Corp. ----- 5 6,200 4% Jan 8 5% Jan 10) 4% Nov 5% Nov 
Mathieson Alk Wks ~ 80,700 % Jan 8 Jan 10; % Dec 1% Dee 
Nat Aviation__.-.--- 2,000, 10% Jan 8 11% Jan 12) 9% Dec 10% Dec 
No German Lioyd new.| -'100| 1234 Jan 6 1254 Jan scar Renae: 
Omnibus Corp pref. 100) 300 Jan 9 95 Jan 8] 64 Jan 95 Nov 
Outlet Co........... 20| 32% Jan 10 32% Jan 10) 22 Apr, 42 Jan 
Pac Tel & Tel pref_ -100 70104 Jan 6105 Jan 99144 Novlll% Sept 
Pacific Western Oil__ Janll 7 Janil) 5% Dec 9% Sept 
Panhandle P & R pf joo 80 12% Jan 6 13 Jani12)} 5% Jan 20 June 
Peoples Drug Stores -_*| 100,21 Jan 9 21 Jan 9) 10% Jan’ 32 July 
Penn Coal & Coke-_50) 600 2% Jan 9 2% Jan 9 % Feb, 9% July 
Revere Cop & Br pf_100) 20,48 Jan 10 48% Jan 12! 7 Feb 60 July 
Roan Antelope CopM 1! 1,000, 264% Jan 8 27 Jan 10| 23% Nov) 26% Nov 
ey Dist Corp__5| 16,200 2614 Jan 6 30% Jan 11) 24 Nov, 454 Aug 
Products_..10} 9,200' 471% Jan 6 51% Jan 11) 4534 Dec 60% Sept 
Und-Ei-Fine pref_ 100 10102% Jan 10102% Jan 10) 76 Aprl05 Sept 
United Drug________ 12,800 9% Jan 8 10% Jan 10, 6% Dee 12 Sept 
U 8 Tobacco pref__100 301 Jan 10126 Jan 10/124% Sept130'4 Mar 
Univ Leaf Tob pref_100 1011244 Jan 911244 Jan 9 96 Apr120% June 
Union Pipe & Rad pf100 30 614 Jan 6 Jan 6) 4 Apr 18% July 
Vick Chemical__-_-____ 5) 1,500 25% Jan 8 2644 Jan 11) 23% Dee 31 Sept 
Virginia Ir C’'l & C 100 450 4% Jan 1l) 6% Jan | 2% Feb 15 May 
Walgreen Co pref..100 10 8734 Jan 10 8744 Jan 10) 75 Apr 90% Sept 
Webster Eisenl’r pf 100 10 65 Jan 8 65 Jan 8) 50 Jan 75 Oct 
Wheeling Steel pref. 100 200 40 Jan 9 40 Jan 9] 15 Feb 57 July 











* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Jan. 12. 











Int. Int. 

Maturtiy. Rate. | Bid. | Asked. Maturtty. Rate. | Bia. | Asked. 
June 15 1984...| %%| 992433) 100 Apr. 15 1936..-/ 2746%| 992233} 992%s9 
Mar. 15 1934...) 34%} 100%s | 100s ||June 15 1938...) 21%4%| 97°%ss| 9842s 
Aug. 1 1935...) 15 %| 99% | 991%||May 2 1934...| 3% 100433} 1002723 
Aug. 1 1934...) 244%) 100'%s3} 10021s2||June 15 1935...| 3% 101%s3 | 101%, 
Dec. 15 1934... ae 100%s3 | 1001%3|/Apr. ss 1937 ...| 3% 9B12 49) 992059 
Feb. 1 1938...) 25%| 97242) 98 Aug. 1 1936...) 344% 100%%s3| 10024s3 
Dec. 15 1936...) 234%} 991213} 992%s|/Sept.15 1937...| 844%} 9924s2] 100 
































Chronicle 


Jan. 13 


1934 


U. S. Treasury Bills—Friday, Jan. 12. 
Rates quoted are for discount at purchase. 








Bia. Asked. 
Jan. 17 1934_.... ---| 0.50% | 0.25% 
Jan, 24 1934 0.25% 
Jan. 31 1934 0.35% 
Feb. 0.35% 
Feb. 14 1934.. 0.35% 
Feb. {21 1934 0.35% 
































United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 






































Daily Record of U. 8. Bond Prices.| Jan. 6 | Jan. 8 | Jan. 9 | Jan. 10| Jan. 11| Jan. 12 
= | Recs ici iciesemetedsnaiindaun 
First Liberty Loan {mes 100‘ 432} 1001432) 1001%52} 100732 | 100%2 | 100523 
3% % bonds of 1932-47..{4 Low_| 10023) 100%2| 100%s2 | 100‘s2| 100% | 100% 
(FN $566) cn cee cee {Close} 1001122} 100% 2 | 100%s2 | 100% | 100%2 | 100422 
Total sales tn $1,000 units... 54 98 102 86 203 100 
Converted 4% bonds wat | san siti ie Stag chaoa ee 
1932-47 (First 43)_...{ Low. wind ieaetae ween ceed aes anne 
| Close Ne ecivee ae ees eae ame 
Total sales tn $1,000 untis__- —_—- dniens ae aw ome _—— 
Converted 4%% bonds { High 1012732) 1011532) 1014439) 101%2%g2) 1012232) 1014223 
of 1932-37 (First 44s){ Low_| 10112) 10112) 101%) 101% | 101%: | 101%: 
{| Close] 1011/2} 101%5s2) 1011292) 101722 | 1012292) 101222 
Total sales tn $1,000 untis. __ 11 73, 142 48 117 
Second converted 44%%({High| -__- joan Senn | weou ce et 
bonds of 1932-47 (First{ Low. CSS eae Tae ook EE Cae 
Second 4%s)....---- | Close ea seas. ae Ra, pe eecks 
Tits SE SO EO ME ccc. nceel conc]  ccceh ane aaa 
Fourth Liberty Loan (High 101 2°32 1012839! 101232} 1012532) 1012732) 1012822 
4% % bonds of 1933-38_.4 Low.| 1012792} 1012539) 1012%2| 1012%9) 1012%s2| 1012532 
(Fourth 44%s)_...-...- {Close} 1012722} 101262) 1012422 1012592) 1012722 1012722 
Total sales in $1,000 untis-- 243 141 72 93, —-:103) 53 
Fourth Liberty loan {High} 100% 100?139) 100%*s3| 100*'s2) 101 | 100 2°33 
4%% bonds (called)_...{Low_| 100?'s2! 100%122) 1002132; 100%'22, 1007%32) 10033 
Close} 100%!s2| 100%%s2) 100%!s2! 100%s2) 100%'s2| 100°%32 
Total sales tn $1,000 untis___ 15 11 35) 33, 37 32 
Treasury (High| 1062432] 1054s. | 106 | 1051233! 1051%sq| 105243 
4348 1067-68 ..4..cccccs 4{Low.| 106%%s2| 105232) 1051232 1042532) 1042%22) 105% 
{Close} 106's2| 106432 | 105%%2' 1042532! 1051%32! 105203 
Total sales tn $1,000 untis__ 276 152 679) 1103 99 136 
(High) 99 981%32' 981%) Q82s9 981232} 982032 
442-348, 1943-45_._...- | Low.| 98%%22 981059) 98332 972433) 972633) G89 
Close} 98'%2) 98122) 98722 972%32' 98130) Q81839 
Total sales tn $1,000 untis...|_ 330 463, 82 715, 1023| 656 
{High 1032432, 103% | 1022752, 102'%s2; 1022%s2) 102283 
4s, 1944-54. ........... Low.| 1031's2} 1022432) 1021332! 1012!s2) 1012732} 1024633 
(Close| 1031122} 1022632) 1021532} 101232} 102!'%| 1022233 
Total sates tn $1,000 untts_-_ - 385 2120 1333 2436 1316 228 
High) 1012222) 101/432} 101 1001822! 10022) 1002623 
3%s, 1946-56. ......... Low.| 101532; 101 1002232 100%s2 | 100'%2} 100!*s2 
Close} 101/32) 101 1002232} 100%22 | 100'®s3| 1002% 2 
Total sales tn $1,000 untts ___ 175 613 909 767 747 143 
{Bigh 99230} 991232} 99% 99 982832} 99 %33 
S960, ISG. caccanecs Low.| 991422) 99 99 982439 9823zq) 982833 
[Close} 991432} 99%» 99 982532} 982539) 9922 
Total sales in $1,000 untis._. 340 379 96 113 81 120 
(High| 95732 | 942732} 94%2| 93%%32} 9452] 942433 
TD, BGs <osiscnnwent Low.| 942422) 94422 94259 931539) 931832) 94% 
Close} 942732} 942%2) 94%s2 932132) 94532 942333 
Total sales tn $1,000 untis __- 72 1090 236 1303 150 121 
High} 992532] 992%2) Q991!22} 99429 99%s2 |} 99453 
3%s, 1940-43_......... Low.| 991622} 9916s! 99%s2 99 982432) 995s 
Close} 992%} 99162} 9942) 99 99432 | 991233 
Total sales tn $1,000 untis._- 505 15 547 37 50 7 
High| 99%7s2} 991232} 99%22 99 982732} 99%: 
3%s, 1941-43.........-. Low.| 99%s2) 99422 99 982430} 982032} 9S3g9 
{Close} 99122} 99422} 99 982539} 982733} 99 
Total sales in $1,000 untis..- 2 78 162 367 104 
High| 96'%32} 961232) 964232) 952732) 952432) 962433 
3s, 1946-49. ......... Low.| 961%: 952639) 951832) 951832) 961429 
Close} 961%2| 961232) 96 95%%32} 952432) 961% 
Total sales in $1,000 untis__- 141 813 393 1111 163 
High| 982532} 981%32} Q98%2 | Q84s2| Q98%s2} 9824s: 
SG, 1968. ccncuneduawe Low.| 981432} 98%2| 982 972533} 972732} 981229 
Close} 981432} 981%) 98%2| 972932) 981%) 981833 
Total sales tn $1,000 untis___ 638 8 357 1039 226 139 























Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 

Se ee ne 100% to 100% | 10 Treas 4348 1952....105# to 105t%m 
5 DRG. sadaluceene 100, to 100, |10 Treas 41481934... 98 to 

© SERGE, onccumiech nem 101%» to 101% |22 Treas 48-— =~... 10122 to 103% 


26 4th 44s (uncalled) - .101'%» to 1012*:2 


2 eee 350 1940____- 991292 to 9912s 
52 4th 41s (called) - . - -10027s2 to 1002s | 








Foreign Exchange. 


To-day’s (Friday’s) actual rates for sterling exchange were 5. gy 
for ch and . 844 @5.09% for cables. Commercial on banks: ight, 
5.07 4%; 60 days, 5.07 4; 90 days, 5.07; and documents for payment, 60 days. 
5.08. ‘Cotton for payment 5.08%. 

To-day’s (Friday’s) actual rates for Paris bankers’ pow “ee 6.11%@ 
6.13 for short. Amsterdam bankers’ guilders were 62.70@62 

Exchange for Paris on London, 83.03; week’s range, 83. 52 = high 
and 83.03 francs low. 


Sterling Actual— Checks Cables 
is cnet ait Seana ee 5.12% 5.12% 
ee SS 2 es 5.07 5.07% 

Paris Bankers’ Francs— 

SR ee ee cn ec dow eesecceconn 15 6.15% 
Se Gr Ge Wi hla See SS eect cc ccuscee 6.07 %4 6.07% 

German Bankers’ Marks— 
ee ee pace boccecnsee 37.39 37.40 
Se A se cae wn dae deesencocese 36.90 36.92 

Amsterdam Bankers’ Guilders— 

Pe Ge Se OEE. cow wk dwcegaencnocedecsun 63.19 63.20 
Sr ee I, ok do hee deseeoas cosnsanna 62.35 62.39 








The Curb Exchange.— The review of the Curb Exchange is 
given this week on page 283. 

A complete record of Curb Exchange transactions for the 
week will be found on page 313. 








CURRENT NOTICES. 


—Harold G. Brown, formerly associated with Grayson M.-P. Murphy 
& Co., has joined the sales department of Hixson & Co. in their New York 
office. 


—New York & Hanseatic Corp. announces the appointments of Dominic 
W. Rich, Vice-President, and D. William O’ Kolski, Assistant Treasurer. 








——— 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 














Report of Stock Sales—New York Stock Exchange 











tay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for wear 1933. for 
ng 
for NEW COMANGE | On basis of 100-share lots. Year 1932. 
Saturday | Monday Tuesday Wednesday ; Thursday Friday the me 
Jan. 6. | Jan. 8. Jan. 9. Jan. 10. Jan. 11. Jan. 12. Week. Lowest. Highest. Lowest. Highest. 
er share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par| $3 per share | $ per share ||$ per share|$ per share 
¥ a 55 te 5544) 55 57 a7 587g! 58l2 60 834 60%s| 43,400) Atch Topeka & Santa Fe..100) 345s Feb 25) 80's July 7 17% June} 94 Jan 
*70 = 71 7014 7014) 70's 71 Fils 7llg} 72 73%! 73% 7412} 2,800) #Preferred.............. 50 Apr 3) 79%June 3]; 35 July} 86 Jan 
39 3912} 3912 39%! 40 41%) 4114 42 42 4212 424 43 4,400] Atlantic Coast Line RR... 1612 Feb 25) 59 July 19 9% May| 44 Sept 
225g 2273) 2214 227%) 2234 23%) 231g 24 2334 2433! 2353 243g! 23,400] Baltimore & Ohio 814 Feb 27| 37% July 7 3% June} 21%, Jan 
*24 247) *24 2512) 24lo 2434) 243, 2514] 255, 257, 73} 2512 2614) 2,200 Preferred 9lg Apr 5) 394July 7 6 June} 4112 Jan 
393, 3934) *39l2 394) 39!2 4012} 40% 4112) 41l2 4112! 41 411} 1,700) Bangor & Aroostoo 20 Jan 5) 41% Dec 28 Oleg June} 35% Aug 
96. 96 | *96'4 9714) 9712 9712) *9712 98 98 98 98 98 130} _ Prefe 685g Jan 4) 110 Aug30/| 60 June) 91 Sept 
*11 #813 | *11 121g] *11 2g] 11 812%) «11 = «61 | Fite 13 100} Boston & Maine 6 Apri9| 30 July 1 4 July| 19% Sept 
*4/g (57g 4%, 47g 514 5%g 53g Glo 55 534 5le 512) 1,800) Brooklyn & Queens Tr.No par 3!g Mar 29 9%g July 8 27% July| 10% Mar 
*38 50lg) *38!2 501g] *38!2 501g) *3812 50's} *39 501g) *39 501g) --..-- Preferred........... No par| 35% Apri19} 60's July 18|| 23% June} 58 Mar 
B2lg 3314] 3llg 32l2} 32 3253) 323g 3353! 33 3353] 331g 3414] 14,700) Bklyn Maoh Transit_..No par| 21% Feb25) 41'4 July 12/| 11's June} 5014 Mar 
*81 83 | *81 83 821g 82!gi 83 83 83 83 | *83 85le 300| $6 preferred series A_No par| 64 Mar 2) 83!eJune13}| 3112 June} 78% Mar 
Sek ebsel shen enc] sane cata o256 spud) saad eee! <525 accel k6énes Brunswick Ter & Ry SecNo par n = . oniue 7 ne oe Aus 
14 «14! 14's 145 145g 1533} 15's 15%| 1512 1534) 147% 15%) 51,900] Canadian Pacific.......... = 2 Apr 3 July 4 May ar 
70 70 ; *70 ‘ 75° +70 ° 75 *71 75 *70 75 7 *70 4 75 20| Caro Clinch & Ohio stpd_. 5044 Apr 4| 79le July 19 39 July; 70 Feb 
*50 72\0} *50 7212] *60 7712) *60 7212' *60 7212! *60 7219] -.---- Central RR of New Jersey . 190 38 Apr 4) 122 July 6|| 25 June] 101 Sept 
3912 40 395g 401s] 3934 403g) 397g 40%) 4014 4053! 4014 405s| 14,200) Chesapeake & Ohlo_.-.....- 25| 2453 Feb28| 4914 Aug 29 9% July| 3il2 Jan 
*15g 212) 1 *153 3 *1l53 3 *lig 3 *15g 3 iy . > teanatte Chic & East Ill Ry Co__--- 100 lg Apr 18 8 July 10 lg July 3% Aug 
2 2| *1% 2 1% 1%) 2 2 a Skee 600| 6% preferred.......... 100 lg Apr 5} 8lzJuly 10 lzMay| 6 Aug 
3 3 3 *3 3'g 3 3 3g 3g 3ig 3g 600| Chicago Great Western... 100 15g Apr 6 73g July 8 114 June 53g Aug 
*6 644; *6'g Gl 6le Gla 63 67% 7ig Zig 7 71g 700 re DR 100 2lg Apr 5| 14%July 6 2lg May| 15!e Jan 
*414 419 414 45g 43, 43 414 45s 43, 47 45g 47s| 3,400) Chic Milw St P & Pac..No = 1 Apr 6) 11%July 19 %4 June 4\o Aug 
7 7g 6% 7 7'g 73 74 75g 75g 7g 75g 734) 14,300 PROSOE cccnakécacces llg Feb 28} 1814 July 20 llg May 8 Aug 
6% 6% 6% 7 7 7% 7 73g 714 7ie 7 753} 10,600} Chicago & North Western- 100 14 Apr 5) 16 July 7 2 May| 14!2 Aug 
*127, 14!g! #13 141g’ *1314 14%' 14 1419' 1419 15 15 157g} 2,400' Preferred_............. 2 Apr 56! 34%July 6 4 Dec! 31 er: 
3 3 3 3le 3 3 3 3° 3° 31 *31 3%3| 2,600) Chicago Rock Isl & Pacific. pe 2 Apr 5| 10'sJuly 7 lig May| 16% Ja 
*5 5\4 5 514 5lg Sle) = *5 rt th 355 #514 512 600 7% preferred.......... 100 31g AprilO} 19!gJuly 7 314 Dec| 27!2 Ja® 
4 4 4 4 4 Als 4144 44 414 Ale 414 414] 1,000) 6% preferred.......-.- 100 2% April] 15 July 7 2 May] 24l, Ja 
*263, 30 *27 30 *28 30 29 31 313g 313g] S3lle 3lle 210} Colorado & Southern..... 100} 15\4 Feb 24; 651 July 13 4igJune| 2912 Sep 
*18lg 23 *18 23 *18 23 *18 23 2273 23 231g 23le 40 4% ist preferred....... oa 1212 AprlO| 42% July 19 8 Mar; 30 Sept 
*18'g 20 *18 20 *18 20 *18 20 *18 20 20 20 20 4% 2d preferred__..... 10 Mar 2| 30 July 21 5 Mar; 18 Sept 
*2144 3 *2144 3 *2144 3 *214 3 *2u, 3 CI: Pt cab oad Consol RR of Cuba pret-= 100 144 Feb 24) 105sJune 12 1 Dec} I1l'2 Jan 
*3 414) *31g 634) *3!g 634] *3!g 634) *3lg 634) *31g 634) -.-.-- Cuba RR 6% pref..-.....100 2ig Jan 6| 16 June 7 213 Dec Aug 
53 53 5312 53le| 543g 557g! 553, 57 5612 5734) 5612 5712} 8,000) Delaware & Hudson....-.. 100} 3753 Feb 25) 93% July 7 32 July| 92!2 Sept 
22\g 23 23 23%g| 2234 237g) 2312 2433) 24 2453! 241g 2434! 28,700) Delaware Lack & Western.50| 174 Feb25) 46 July 6 812 June} 457%, Sept 
*6 614 6 6 6 61g 6 6 61g 6le 63, 6%) 1,700; Denv & Rto Gr West pref-_.100 2 Feb28) 19% July 19 llg May 9 Jan 
14 1414] 13% 1373) 14% 15 1434 1514] 1514 15l2} 15 15 CIEE Bike ni. dstecnubrdsennke 00 3% Apr 4) 25% July 20 2 May; 11% Sept 
16 16 *15'4 16 1612 1612} 164%, 174 177g 1814 18 18 1,600 First preferred......... 100 41g Apr 4) 29leJuly 5 25g May| 157g Aug 
*10%, 13 *105g 127s) *75g 13 *115g 137g) 12 12 12's 12!g 200 Second preferreid_...... 100 212 Apr 4| 2314 July 19 2 May 10!2 Aug 
187g 187, 185g 191g 19 1934} 1914 20%] 2014 2153} 20 2114} 20,200) Great Northern pref...... 100 43 Apr 5| 33%July 7 5lg May| 25 Jan 
*5 534) #43, 5) #5 54 573 6 614 614 7 7 700} Gulf Mobile & ee 1% Mar 311i} Il!eJuly 7 May; 10 Sept 
*13 15 *123%, 15 *14 15 *14lo 16 15 16 1614 17 800 Preferred..........-.-.- 212 Mar 31| 2312 July 19 2ig Dec} 15!2 Sept 
*3g le *lo = Lle *1le = lg *lp = lg *lp Lie ae eee Havana Electric Ry Co No a 8g Dec 26 2%June 8 ly Oct 15g Oct 
*7in 814 753 753i *753 9 814 Oly 914 Ole 9 9 3,200) Hudson & Manhattan... -.. 100 612 July 21) 19 Junel3 8 Ma 30% Jan 
28lo 2914) 28% 2973] 293g 30%] 30 30’s} 30!2 3114) 30!4 313g! 17,600] Illinois Central_.......-. 100 812 Apr 5) 50% July 20 4% June| 2473 Sept 
*35 40 *35 38 38 39 *37 42 *37lo 42 37 3812 700 6% pref series A....... 100} 16 Mar3l1| 60's July 20 913 July} 38 Sept 
*48lo 50 *483, 50 50 50 *49 52 *49 55 51 51 30 Lease’ lines. .......-... 100} 31 Mar 3} 60 July 19 15'g June} 45 Aug 
18 1814 1712 17!2| 17!2 18 *17l2 18l2] *1714 1812 18 1814 280 RR Sec ctfs series A..1000 412 Apr18; 34 July 10 May; 14!l2 — 
3, «121 1114 12! 1l 12 12 12%g] 12 12! 117g 127%,| 6,500] Interboro Rapid Tran v t c_ 100 41g Feb27| 13% Dec 29 2%, June; 145, Ma, 
eli . 12 7 11 . li's ii 145g} 15 16 1534 16\4 15 " 1512! 9,800} Kansas City Southern..-.-.. 100 61g Feb 27| 247 July 18 2%, June} 15% Sept 
*14 1712} *14 1612; 17 1914] 19 1934} 191l2 1912) *18 1912! 1,500 Preferred... ...sc-ccccce 100] z12 Mar3l| 3414 July 19 5& June) 25% Sep, 
*13lg 137%g| 13 1310, 13 135g} 133g 1412} 143g 1434) 141g 1414] 5,400) Lehigh Valley.....-..-..-. -50 85g Feb 24) 27%July 5 & June; 29% Sept 
4812 48%) 49 4915} 50 514] 51 514) 51 52 5llg 52'4} 3,300) Louisville & *Washviile.~. 2100 21144 Jan 3) 67\12July 18 Jig May| 384 Sep. 
25 28 287g 2878) 287g 287g) *21!g 28le] 23 23 *2314 283% 280| Manhattan Ry 7% guar..100) 12 Mar 16 Oct 9 Sept] 46%, Ma 
16 17!2} 17 1712} 1714 1712) 1712 18 18 185g} 183%, 195g] 12,100) Manh Ry Co mod 5% guar.100 6 Jan 3} 20 Octill 4 June} 20% Mar 
*3% «11 *3lo 6 *414 6 *3lop 5 *3lg 5 ie. 8 licesed Market St Ry prior pref...100 173 Mar 3 8 June 9 21g Dec} 9 Jan 
*lg 5g *19 5g *l2 5g *12 5g lp Ig *lo 5g 100} Minneapolis & St Loulis...100 1g Jan 23 24 July 7 ig Jan 53 Aug 
*1lp 1%] *1ig 1%) *1lg 17%) *1ig 1%) *1lg = 62 Re .S bssceae Minn St Paul & SS Marte. 100 1g Mar 20 5% July 8 1g Dec 433 Sept 
*13, 0 3l4 13, 13%) *14g 34] *1lg 3 *1% 3 *l7g 3 100| 7% preferred_......... 00 % April 8igJuly 8 3% May 6 Sept 
*33, «4 33, = 33%4) 1 *35g 3% Bg «64 3lg 3% 3% = 337g 270 4% \eased line ctfs..... 100 212g Dec 27} 14!2July 8 20\2 Sept 
8 8 8 S 8 83g 814 1014 9ig 1014] 10 101g} 15,900] Mo-Kan-Texas RR....No par 5% Jan 3) 17'sJuly 7 14 May| 13 Sept 
*17lo 1844) *1714 18%) 18 183g} 1812 20%} 20 2012} 1912 19%) 4,100 Preferred series A...... 100} lllg Jan 3) 374July 7 344 June} 24 Sept 
314 3l4 3lg Big 3 31g 314 3g 3ig Bly 314 314] 2,600) Missouri Pacific......... 00 llg Apr 1) 10%4July 8 lig May; 11 Jan 
*43g 0 45g 4lg 45, 4lg 5 47, «6! 5 54} *5 5l4} 3,100 Conv preferred......-.. 100 15g Apr lj 154July 7 21g May| 26 Jan 
*33 39 *33 35 *33 35 35 35 *35 38 *35 38 10} Nashville Chatt & St Louls 100} 13 Jan 5| 57 July 7 7lg May| 307% Sept 
*lg Il *5g lg *ig = 1g *5g Ig *3, = lg #3, = Lig}... . Nat Rys of Mex ist 4% pt. 100 lg Mar 16 3'2June 27 14 May 7, Sept 
*3g 5g *3g *3g 5g *3g 5g #3 5g *3g _ ee 2d preferred_....... cae lg Jan 3 143June 8 lg Feb 73 Sept 
3ll2 32's) 32 32%,| 323g 3314] 33!g 343g1 337% 34%) 3353 3453| 91,900] New York Central_......100] 14 Feb25| 58!2July 7 8% June; 3653 Jan 
*14 15 *14 15 15 15 15 15 15% 16 1512 15l2} 1,100} N Y Chic & St Louis CR. 0 2!g Jan25| 2753 Aug 28 lig May 9% Sept 
*16 17%) *165g 18 | *17 1812} 17% 19 18% 19 18% 19 1,400 Preferred series A...-.- Apr 1 3414 July 20 2 June} 1553 Jan 
108 108 110 110 111 111 112 112 1*110 116 112 112 601 N Y & Harlem......-.. sal 100 Mar 31) 158%June 13 8214 May| 127!2 Aug 
1 1 : 1 1 3, 16! 15 161g] 17,900] N Y N H & Hartford.....100} 11!g Feb27| 347, July 19 6 May] 3153 Jan 
23it tH oat oat ao oats 1 Hes ; +4 634 oe 2634 7,400 Conv preferred......-. -100} 18 Apr 4) 56 July 6 11% July}; 78% Jan 
23le 2312} 23Blg Wie} 23%, 24'4) 24 573} 257, 2634 4 F D 
*8 83 8 8 8 8lg 814 84% Big 8% 8ig 8%) 1,500) N Y Ontario & Western _ --100 7\2 Dec 26} 15 July 7 35g July} 15% Sept 
*1% «1% 1%, 1%) *13% 17% 1%, 134) *13, L7gl *134 17 200) N Y Rallways pref.....No par lg Mar 15 31g July 7 1g Dec 1 Feb 
*1lg 134) *Lig Qty) *11g Qty) F1lg 134) *11g 13) *A1g 18) 2 Norfolk Southern......-.. 100 lg Apr 4 47, July 10 4 Dec 3% Sept 
*160 163 161%, 16143|*161 163 162 162 162 162 |*1615g 164% 300| Nortolk & Western.......100] 111!gMar 2] 177 July 7 57 June] 135 Sept 
2lig 2114] 2llg 21%) 215g 224; 22 227%) 225g 23%) 2212 231g) 7,400) Northern Pacific......--. 100} 953 Apr 5) 34%July 7 51g May| 25%, Sept 
*1lg Qlo} *114 Qo} *114 Qlo| *114 to] *1lg 2 ~~ ao te Peer Pacific Coast.......-.--- 100 1 Jan25 7 July il 1 Mar 3\2 Sept 
2912 30 2912 3014; 293g 30's) 29%, 3053) 30%, 31%4] 31 3144) 40,600) Pennsylvania. ........-...- 50| 13% Jan 3) 42\July 7 612 June} 23% Jan 
*25g 4 #25, 4 *2ln 4 *27, 4 *27g «4 fie. @ I caceee Peoria & Eastern.........100 7g Feb 17 9 July 11 73 May 5'4 Sept 
*1614 1712) *1614 24le *1614 19 1612 1612} 17i2g 18 17% 18 800; Pere Marquette_......-... 100 3% Mar 3| 37 July 13 1%, June} 18 Aug 
*16%, 18 *15!o 18 18 18 *18 20 *19 21 19 191g 400 Prior preferred_.....-.-.. 100 6 Jan 3} 44!2July 7 31g June| 26 Aug 
*15 19 | *14 22 | *15 22 1612 1612) #18 20 | *18 20 100} Preferred..........-.-. 100 41g Feb 28) 38!2July 7 22 June + Aug 
*1412 20 *1412 177%) *14l2 17 *15!2 17 16 16 17 17 200) Pittsburgh & West Virginia 100 612 Aprl9| 35%July 7 6 Dec 212 Aug 
*44lo 47 *441\o 47 *441o 47 246 46 4614 4712) 4814 49l2 600) Reading...........-- _---50| 23!g Apr 5| 62!2July 6 91g June} 5214 Sept 
®3Zio 35 | *331g 35 | *33le 35 | *32 35 | *32 35 | *382 35 | -....-.. lst preferred_.....- _-.-.-50| 25 Apr25| 38 July 12)} 15 July} 33 Jan 
*29 33 | #29 33 | *29l2 327s! *29-g 3014] 291g 291g! 30l2 30!e2 300} 2d preferred_.......-.--. 50| 23'gMar31| 37 July 6}| 15 May!) 38 Sept 
%7lo 9%) *7 97g} *7 953; *8 912 9 9g 91g Bla 200, Rutland RR 7% pref..-.-.. 100 6 Jan 6| 18!2July 3 3 May] 14!2 Sept 
*214  2le| *23, 2io} 2lp 25g| 2lg le) *2lg 253] 2lg 23g) 1,000) St Louts-San Franctsaco--.100 % Jan30| 9%sJuly 7 5g May 6% Jan 
23, 23) 28, 234) 23, 234) 27% 27| 27% 27) 253 25s! 1,700] Ist preferred......-.-- 1 Apri7) 94July 8 1 May; 9% Jan 
*7 13 *5 13 *5 13 *7\4 13 *9 13 *9 tae ae ee er St Louls Southwestern... 100 5\44Marl5| 22 July 14 3 May! 137 Sept 
| ee al a ie eee a) oe a ee a oe!” ees Preferred..........-.-- 100} 12 June 7| 26%s July 18 853 Dec| 20l2 Jan 
1 1'g 1 1 1 llg 1 Lig 14 1'4 1 114' 13,300) Seaboard “i SO eee No par \y Jan 3 3 July y _ Jan a pr 
*]1 1%) *11 1%) *11 13, *1 13, 13 13, *1% 2 1,100] Preferred..........-... 100 3g Mar 25 47, July 4 Jan pt 
1819 1915 1834 1914 183, 1955 10% 20% 2015 2034 20 207g| 46,900] Southern Pasitio Co wdawianes 100} 1ll'g Feb25| 38%July 7 6i2 June 37% Jan 
2334 2414) 2414 2434) 243g 25%) 25 257g) 2514 26%) 255g 26%—| 21,300) Southern Rallway....-... 100 4\gMar 2) 36 July 19 21g May| 182 Sept 
2734 27%) 281g 2844) 283, 2914] 29 2973! 293, 3014] 2914 30 5,200] Preferred...........--. 100 5% Jan 3) 49 July 17 3 July| 23% Sept 
*25 381g] *25 3810] *25 38le] *25 38lo) *25 3812] *25 SStel se scce Mobile & Ohio stk tr ctfs 100 8 Jan 5| 404 July 10 312g June Feb 
*7%) = 8 *71 K *744 8 73%, 7%)i *7lg 8 S 814 300| Third Avenue.......----. 100 4's Feb 25) 12'sJune 3 3%, May| 14 Mar 
*1llg le] *1!g lg) *1ig = Ile 13g Ile} *1lg 2 *1lp 2 400| Twin City Rapid Trans No par 3 Dec 20 4%June 8 l'g Dec 4\2 June 
*6 Ble) *5 6 *45 9%) *6 9%) *6 834 6 6 20| Preferred._..-. SSF, ae 100 412 Dec 8| 15 June 8 7 June) 24!2 Jan 
112 113 | 11214 113%] 113 113%] 113 11414] 113 115 | 114 11412) 4,700] Union Pacific.........--- 100} 61% Apr 5) 132 July 7/|| 2753 July] 94'2 Feb 
*7134 74lo| *7134 74le) *7134 7410] *72 74le) *72 74 72 724 200} Preferred........-.-.-- 100} 56 Apr 6| 75lteJuly 12}; 40 May| 715s Aug 
*21n 234) *2lg 2% Zio Qle| + *23g «le 25g = Dg 25g 284 Gr WE ok, cdvccancocee 100 llg Jan 4 7'2 July 10 7% June 44 Aug 
*3lo 358 Big 35g] *3lg 3% 35g 3% 3% 4 3%, 373! 1,000) Preferred A-....-...-..-. 100 llg Apr 6 9% July 7 1 June 6 Jan 
9 9 *83%, 9 9 91g 91g 93g 914 9% 912 9%) 3,200) Western Maryland. ....-.. 100} 4 Feb27| 16 July 13 lig May| 11%3 Sept 
*1134 121g] *1119 1210} 12 1219) #12 13 | *12 13 | *12 = 13 200} 2d preferred........--- 100 5°g Jan12| 19!2July 7 2 May! 114 Sept 
*27, «=63l2) *27%g 860348) #3 Bg] *23% Big) *3lg 314 3l4 Bly 100) Western Pacific........-. 100 1 Apr 22 9i2gJuly 3 1g June 4% Aug 
*412 47 45g 473) *45g 47% 47%, 5 5lg Bly 5l4 5le} 1,700) Preferred.........-.-.- 100 1% Mar 2} 16 July 8 3% May 87s Aug 
Industrial & Miscellaneous! ° 
*30 37 *30 37 *30 37 *30 37 *32 39 *32 Ee oe Abraham & Straus....-. No par| 13's Feb23| 40!2 July 20 June} 2453 Aug 
653 6%) 6% 63) 653 7 6%, «7% 7g 73g 71g 73 | 7,800) Adams Express......No par 3 Feb28} 13%4July 7 15g May 9le Sept 
*68l2 _...| *68l2g ____| *68 ____] *68l2 _._.] *68l2 -...| *68l2 _...] -.-... Preferred..........-.- -100} 39 April} 71 June20|} 22 June} 73 Sept 
* Bid and asked prices, no sales on this day. @Optional sale. c Cashsale. sSold 15 days zEx-dividend. y Ex-rights. 
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SHARE 
PER SH ARE 3 pangs fr Previous 
CKS Range for Year 1933. Year 1932. 
8TO x basts of 100-share iots. 
— CENT. | Sales W YORK 8TOC On bas Highest. 
\—PER SHARE, NOT PER for NE NGE Highes’ Lowest. 
‘HIGH AND LOW SALE PRICES—PER | aad A EXCHANGE. Lowes.. . : a 
; day| Thursday k. per shar per share|$ per 
Saturday | Monday in? | Van 10. Jan. 11. ede ht Be Indus. & Miscell. (Con.) pA : 8 Apr *7 *2T% July 12 P a — i Set 
Jan, 6. Jan. 8. | $ er share $ per share Shares. Adams M Mil lis a oe Ne vod 5g Apr 15 1212June 19 Ie June! 47, Aug 
r share | $ per share | $ pf oniote iste 17 | 16% 17 | 1, - 2| Address Multigr Corp.- “4 oa 1% Feb21| 9% July : 4144 May| 1612 Mar 
$ per share | $ i 1612 1612 1612 7 lB 773 «7%) 1, Advance Rumely.....- No par| 5%, July21| 11%May 30% July| 6312 Sept 
“a sis. ™% «68 T Sis] Biz 5te| #52 Bi] 4001 Affiliated ny hep BR gy 112 pn bs ig June| 312 Sept 
7% os ~~ oo 24 oe 612 653] #643 s Air Reduction Inc... , 12 Feb 28 7% June| 165; Jan 
ce OF ste 7 | 8 7 Oo 97% 98l2| 98 9912] 5,100 Air Way Elec Appliance No 710| 11's Janl4| 33 Aug 29 7g Dec| 4 Mar 
cet or | oe. 97 | o5in 06% oe "ee Sie Tt] sit 23° 16,500] Alaske funees Gold Din... 1 Jan 5) 9s July 13 # May| 3% Sept 
oe i 2 si ote a 91% 21% 22 | 16,500 W Paper Co...... ae oe % Apr 4) 84July 7 Ki 814 Sept 
1% 62 ‘ 213, 22 | r211, 21% + a FY No par a 7 7 34 May 
*1% 214) Se 22 21% 221g 4 7 *5 57g *5 57} -- Alleghany Corp....-.. 100 1 Apr 5 21 July June 8 Sept 
ose | See “eel oe + ae See ae 2 ool 6S. Fl S'ael Beet A oth bbb Gale... lig Aprl7| 21 July 7 mJune| 8 Sens 
"5 5%) *5 Bie 31g 34) Big 34) Bg 1 71g 712) 2,300 with $40 warr...100 1 30} 20 July 7 ak + 15 Sept 
é ‘ 3! ¢ 3) “ 7 74 100 Pref A 100 114 Mar 19 5 May 
314 34 3's r+ 4 *57g = Ble 612 6% 61 614] *6lg 6%, Pref A without warr-_-- 5 Mar30| 26 July ie J 8814 Sept 
*Bl2 Glol *5l2 Gl] *5l2 Glal #512 Bla 6° 6 | 64 64) 500 see Chemie! & Dee No ser 70% Beestl 16s Denis St em 
“Bi; Bel Ble Bis] *Big 6 | oe 6 ° *17'4 20 | ---... fed Chemical & Dye_No par 21) 125 Oct26)| 9612 Ap 16% Sept 
el, 6g Blog f : 1714 20 4 300| Allied Che 100} 115 Apr 4 June 5*s 
ig la) | Be 20 | *1744 20 | #174 20 612 14812] 14612 148 | 6,: Preferred - --.-.-.--..-- 6 Feb27| 26%July 8 1g July) 10 Jan 
*16 ©6620 17"4 146 | 146 1464/7146 14812) 14612 2419|*12319 12414 100 Imers Mfg....No par 10; 24 July 17 al2 July 2's Sept 
6 J 24 le 12419 2 700| Allis-Chalm r| 6% Jan \4 Apr 8 
145 146 | 144 126 |*123 126 |*123 126 | 12 3g 18%4| 17% 1812] 10,7 land Cement No pa 21 914 July 19 Mar 
o« 94 } z Ipha Port Ni 7 5g Feb 4 10 
#123 126 \*123 7 16% 17 1714 18l2) 17% . 14 15 900) A Leather Co..No pa 231 40 July 19 
a 43, 14% Amalgam 100! 5 Feb 2% Sept 
oe ies et 3a 1 ia 14 | 14's 14%) 14 . er 2 ee pEscasccodes 12 Jan) 22% 
‘ 7 33 3% 4 aan 100' 7% prefe 2| 4753 Nov 17 lp Sept 
*12% 14 | *12% *3% 41s) *3%, 4 “. 7g| *23 267% 7} 1812 Mar 31g June} 1512 
“4 i 353 4 | “ 26%| *23 26% | a No pa 1} 35 July 18 2 2215 Sept 
*3 % 4 4 ° 267 #23 267) *23 0's 3 1,700 Amerada (Del) No par 74 Mar 1 Jul 13 5 May 2 
25 25 23 * 4314 44 43 4312] 243 J 4.300| Amer Agric Chem 10| 8 Mar 2 2812 y 2)} 28 June} 47 Feb 
21 ——_ 2S 2) a S: i ey | eS American Bank Note..... 50| 34 Apr 7| 49%June 4 Apr| 2% Aug 
42 4213] 4214 26 26%) 26% 27%) 27 514] 151g 151g] 1,800 — SSeeeardaupe rs 30) 16% July 18 vs 9% Aug 
1s 8 | s18* Tol idee 48) 5" IBM oh Io) Io |i) aan ik sp] a some ?a] hel ee 
*14'2 15 : ig] #373 8 } 8 ” ferred........-.-- 1 3 2Ju 90 e 
! *37l2 40's) #3734 %| *7% 8 7% pre 91g Mar July 
"ore “Bie “7: 4 ya 47 a7" 47" *47l2 4912) am = oop Am Brake Shoe & ree ne 60 ,~t loots a= ; 2955 June a Fd 
e Mg ‘ 912) *2814 . fed......---.-0-- 1 Dec 
#4619 4 “oa $ 2912 30 =e oo. 96° 97 j *9412 97 16, sae auann — 113 ‘ Feb 27| 134 July 7 yo yee 17 Sept 
cant, or | coat. oF pn ee a A 9612 9714] 96 97 00|  Preferred.............- r| 61g Jan23| 39% July 15 Dec A 
pan oe. 94's 95'2) 94% ty erkee 134 ¥ 131 131 |*129 wr 5.008! American Car & Fdy...No 700 15 Feb 28 3° “i 1% Apri 714 Sept 
9413 94%) an lea 13 2 ~ 7 ing 4 cus ae) iil oe 1) 14 July Jan 
128 |*128 2419 2514| 2 | Preterred_. , 15g Mar 3 7 June| 26 
12612 126'2| 128, 23%| 23 24 —~ =i 2 39%4; 3812 39 1,100) fean Chain...... No pa lgMar 1| 3112 July 18 38 Nov 
2314 2312] r+ 93. #3814 39 3914 3914 ay : él *53, 65g 400! — FORSTOE....seccc ss s yo 5l4July 7|| 18 June 814 Sept 
*38 «39 | «= 38l4 — 6% © 6%| 6% 6% on 21%4| #2014 21 os 7%, D Chicle......No par| 34 b24| 6'sJune 7|| 2 July 27 Sept 
*7 7%) *6% 7: 21%) 20i2 21 | 21, 21% 47 ro iavasesne 10), 2 Fe 97% July 18|| 11. May 
or 2312} 21 4 14] 4714 4714] 47 wena Amer Colortype Co... 13. Feb27| 897%, Dec| 5 Jan 
*21 25 | *4673 47'4| #4673 4714 4 a ee hol Corp..20 6 June 20 4 t 
Se 46 47 | *467% ¥ 4) *2lq Big) #214 Bg) ---- Am Comm’! Alco Jan 2% Apr| 15% Sep 
*455, 4612 46% 31 #214 Bly] #244 3g +s, 595 5814 607s) 55,500) Encaustic Tiling. No par . rij 13 July 3 rt 15 Sept 
os ost ss° ceul sen un 55% ST's| 5612 5955 *2% 314) 1,500) Amer En Sec's..No par| 37% Ap 19%sJune 12|} 2 May 
te is 5%, ae ‘ 314 4 mer European § 3% Feb 27 95g May| 38!2 Jan 
52 53le 53 = “28 234 2%, 2% sie 77 *7ig 79 100| A ’n Power.._.No par 447gJune 13 5 1 
~~ ‘ ‘ 5 = , 7 a ’ & For'n Po 74 Apr 4 2% May| 21% Aug 
- os oe —. ! ek Woe 9°| 812 875) 32,900 “preferred.....0--22. = Apr 4) 27'4June 12 4 33 Jan jf} 
7A 8] 7 81 7% Bhl 8 8% Sle 19 | 197 19%| 2-500 = pee ‘Wo bar| Gle Apr 4| go%auneial| 3% June 
ve 8 ai 17 17 17 1714 19 ies 123 1214 1214] 2,800 2n daoted eens nares No par 6's Apr 17 3 May 612 Aug 
cet it “ioln 10's} 10% 10M idle rte ist is 14% 14%s| 2,000 Pe poser 8 8 Co....10 Ais an = +p om 6] 1) May) 6% aoe 
8 7 ‘ 21 12\4 7, 100) Ame: 7 2 3 47, May 
‘ 7g] 12!g 1214 7%| 18lg 18%] 2, Leather.No pa 57!2June 1 Mar 
sit, 17) are Pal a7u ara) are AT sit ate] att aft] 11 Macau © tamer | 24 Dee 20] S2teMay 31|| 25° June) 51% Mar 
“eee “Tis *6% «7% Ps oo" #29 * 3213] #3114 34 * > 2,200) Amer Home teaser yaad 3% Feb re epee 39 35 Dee ° anes 
= 7, > 34) 2678) 2: ’ American Ice_......-- 25 Feb 212 June 
*30 3112) 30% 30%) *: 3g 2612] 2612 2634) 26%, 2 7g 67) 2,800 oe 100 51g July 3 2 3 
+4 26 27!2] 26% 2 , 63, 67g 67 8 Ps 6% non-cum p 444 Feb27| 15'g le Jan 4 Aug 
2614 26'4) °26 6! 6lg Giz) G6le 6g yy 36 500 (4 Corp...No par 312June 28 4 1 
= 4 ae 3 | #341, 36 36 er Internat D 14 Apr 21 2 1 414 Aug 
361. 36\i| 35! 36 ee er a ar 7% 7% J “600| Am L France & Foamive No par 14 5o5 3 12, June 23 1. yd 151 Aug 
‘ 34}  6lg 6% i 7 7 3% 6 (ig ae’ Preferred _.-.-.-..--.-- 5% Jan 71g Dec 
3 Ti MM wom 4 | sah 4°] soe Sis| 2810 28te| ~2.700| American ee ee ee 27| 22% 3uly 3\| rie June 224 Jan 
‘ E 4 "4 5 lo] 271g 28lg 4 *. Preferred............-.-- 8%, Feb , 1 June 4} 
#23, 4 *204 271 271g 271g] 263g 27le ois 5l%| *50. 52 500 Mach & Fdry Co_No par n27 6 June 2 914 Aug 
*2614 26! 2714 ( ' 50 = 50 50 5012) *5012 1450 143g 145g} 4,000) Amer Mach & Metals_.No par ; mara 4 235s July 18 112 June 32° Aue 
*48 8650 50 eA 74 137, 14 1414) 13% 145g #21 4 100| Amer Mac Ltd_..No par 31g Fe 73 Nov 15 612 June 
7 1314] 13%, 8 #31 4 312 er Metal Co -- 1512 Jan 4| 757% July} 33 Jan 
13 13 | 13 4] #312 4 | *3ig 4 | *3i2 181g 1812} 6,000) Am referred... - 100 * Jan 20| 30l2July 8|| 14 174 Sept 
*3l2 4 eo i = 18'4 18%] 1814 19 3lp 737, 200) 6% conv pi No par) 17 Jan 9% July 13\| 3 June 4 
= 3g -18%3| 1814 7") one 5 1*73 74 7312 73% 320) Amer News Co Inc..-, 4 Feb27| 19% 1514 June Jan i 
73° 75ic| #73 75%l #73) 76°] #73 75 212 24 | *20% 21%| 320 Power & Light-2No par) 4 5| 41g July 17|| 15% 49% Jan 
"22 32°| “Zire 23%] 22% 33 | 23 99 | odat, “7%| 7 * “7ia| 18,600| Amer conned “No par| 9 Apr 1] 35 July 13i| 10° July 1214 Sepg || 
aoc ‘ 3 > tel 17 18141 6.900) 06 neederted....... t 
“tel mals 6's) 6 896%! 6778 17, 1844] 6,000] $6 preferred A he 2 Oe culy 7|| Sedans, 1% Se 
; 1 7 P RE lel 14% 1681 8300] 48 retarted... : 2 Sep 
| 135 14°] 14° 144] 1419 i3*| 12% idm] nik iol 1a% 15°| 37:900| Am Rad & Stand 7s 2a re yur isll 13% sens 7204 Mar 
34 1 ‘ ‘ : oe Se 15 ‘900| American Rolling Mull... uly 13) 
” 307 13 13 4%| 1453 15 145 erican Rolling 20's Apr 6 4 %June| 3% Sep, 
13s 1273) 13° A 143 14144 14% "8 1g 1834! 14,900! Am Razor No par 8 71g July 13! ry 
37g 14%) 14 oA 181e 19 1814 4 rican Safety 7 Mar 20 8 7 t 
18% 144) 13% 14 1S = 18%] 18's 18%) 18tg 1s 38 «38 100) Ame Seating v t c_No par 8 20 lg Apr 8 Sep 
1712 18's) 1753 18'4| | 38 | *35 38 | *38 639 | 3: - 2 300| American § lg Apr 8| 4l2June June} 25'g Jan 
2: 3510 37 34 3 ‘ a1 31 31g] *3lg 8 No par 8 634June 19 10 Ju t 
*36 37 | *35te 37 eae 3ly 3144 3l4 2 Amer Ship & Comm__- 1ligMar 3] 363J 5ig May| 2714 Sep 
5s] *3 BIg] *3ig . 1g 14} 1,600 . Co.No par 2 312 Sept 19 8} ‘an 
at oeiy Bes Bee i, 21l4| 221% 21m] "210 Amer Smelting & Retg_No par 31° Jan 10| 9912 Dee 30 15 July| 55 Feb 
} oi ait 21 21 20!2 21 - is 4214 44 4214 43% se ig Pm coc n mmm ecennoe fr 201g Jan 2} 73 July ’ 31% June} 36!2 Aug 
oe 4314 42 A2ig —" “" 10013 101 ig 10012 10112 rs 7 a? 2nd preferred 6% cum... 5| 3219 Jan 16 113 Faae 25 90. Jan 106 = 
): ( 72 5 ean Snuff..----.--.. 21g Jan ; 3 May 8 
9812 102 |°100 101 2 72 a. -¥2 72 50l4 50! 900] Amer Sic 102! 27 July 7 b 
a Ne 75 72 ! 50 50'4 5014 eee Ee Feb 28 1 80 Fe 
casi, 4012 “4824 oe ow “108? *s 10812 we to 2019 ~ 2,700 yr... Stee! Foundries..No par sme Mar 28 rt July " 30 mn o0%s "he 
, -|*10612 ._. .|*108 20 | 2012 20%) 20% Borel 193%, Sean" s Preferred __....-------- Feb 27 8 3 June} 3914 Jan 
"Nol, i9%| 20° ‘Bot Fo, Fale e712 742 *70% 745 “38m 30°1 — 600] American icone Eee 2s dan 19 113% July isl] 45 a ©. y~- 
( 7 3: 4 4 ‘ 387%~| *2 387%) 38% 39° ‘ er Sugar Ing -.--- 80 Jan 2% Apr 4 
*70!3 73 | 73% 7 : 38 | *38 38%| *38 . 93g 4953! 2,200| Am -_- 100 26 July 18 4 Feb 
25 3812 3812] 38 ¢ ‘ ( 4812 4953] 49 7 PIMNTOE....25s.00 : 6 Jan13 9% July| 13733 Fe 
47481] 47% 47% 1041s 105 | 104% 104841 1087 103 "n15% 164] 300] Am Sumatra Fy pened MS Feb 23| Bo%suly il] 40% June 86% Mar 
: 57 3 5 e | #15 ; ; 6 ea 5 Telep & Teleg..---. 25| 49 Fe 44 June 4 
*103 = 1057§)*103% 105 ix *15l2 16 RS. 115 | 47,500) Amer daa 4% July 7 Oc 
~ : bly 1 16 a >a 3 84 1161s] 114 a can Tobacco..-- Feb 25) 94% 1 ne} 118!2 Oct 
M9 sabe 4+ * 110% 10912 112% 1a aor + 70 6712 70 Ry: oe class B......- rr Soe Mar : 120 uly 18 oie Fase 25 Jan 
4 66 | 65l2 65%] 68 7 o ‘ lis 34 7134 24) ane SOT. cnnccccness lg Dec 1 I 
a A a Main 5 | ---22-| am Type Roudeta.---No par| 216 Deo 27 abieduly 13] 11" May| 3tie Sar 
; 9 | 109 *41 5 *4l20 5 | ------ WPPOG. 2. cncwoawens 10% Apr 7 4 1 May| 3 a 
*108 109 |*10814 109 lo 5 *412 5 412 : 5 9 290 Pre ec._No par 3 7gJune 12 it 
¢ <a 3 8 "Bie SI, on o 1914 ais 199 20%) 32,000 Sudan can pp gg par ss" aa 24 4 lone 13 7 Mae io Sept 
734 8l4 lo} 17% If dal Yau No par } ly 5 I 
a Boe ee ee eee Bite] “S7in S751 ~~"600| Ist Pan Woolen..22Ne par| Sig Mar 3| 17 duly 15! 1519 Jan| 39% Sept 
50 55'2| *50l2 5512] 55i2 5512] +50 Sis tt 12141 1215 12%! 7,000] American 4 100] 2253 Feb 16 ope 44 May| 214 Aug i 
“ts iat 11% 11% [lle Illes 115g — ee a7 6614 69!g 9,600 a writes Paper etts_No par %s Feb i. 1480 oe “3 2 July am = 
‘ %3] 62% 6412] G4l2 655s] 65% 4%) 2 3 | 6,300) Am titicates No par - 8} 10% July 10 + oe Aug 
en “tak eat “ten, Soe an th. a ee: 820| | Proterred certifies Smelt..-1] 2% Feb 28) 10 July 17] 10 June) 35. Aug | 
Slo} Bly 54) #527 53g «5S 5lg 5g aE SREP LOR b28} 227s July 15 Sept 
a Sm ee Oe *5l4 Sle] 53g le] #5 3g 1 oo ae Preferred - - - - . r Mining..50) 5 Fe 15ieJune 8) 3 Apr 1712 Mar 
037° a8ts| #37) are| #37 14 | “13% 14'| aa% aul 33% O15] -°'200| Anaconda Wine & “ree tal f° Sean 90 ‘June 1s|| 40° May| 75° Sept 
2 Blo 14 1312 1 Fi 9: 914 Og 300) Anchor Cap_.-.---.-- ‘0 12 Janll}; 90 June 9 Sept 
“ig 10%5] #8 10% "9g 19°| #187 19°| 184 19°| 183 S8tal "B0} 96.80 cong prorat At Bike a ede Zoe guty20|| 7° Apel _18t2 Sept 
te Sis! *18 ‘ ~ QI. 5 Sle| *8312 2 . r Mining--2 Mar 3 4 4 r| 10044 Oc 
*18 191 18 aoe *Q31 88lg| *83l2 88le *85l4 8 ny *6 Lo Pees Andes Coppe 'd_No par 954 ly 18 85 AD 
" 2| *83lo 8! 7 ’ - aniels Midl’d.No p Feb 23} 115 July 61 Aug 
— Ta ae Tl oe eel te bis] 202 26% ahie 2613 “7, 000] Areher Danley Midd No 00; 95 Fe A ae a Be 
A 2612 262 2614 2614) 2614 26'¢ *e is c *110 112 20 wise! & Co (ads pref__100 a awe a8 7%June 6 5g a Sept 
#110" 112 "#1107 112 |*110 Fe a ie ny ee Re 51s] 31°300| Armour of Tilinols ‘class A-735| 1% Feb20| 5 July 14 on May| 15% Aug 
5 "Tle 7634 76%4| 77 Ths 3 47g 5 5 o°8 ‘ Le SERS ar ae ae 7 Feb27| 93 July 1 May 353 Aug 
cg >t 4lo 45g Ale 48 4y2 a Zig = Dig 21g 258 yr PRG venncadene<dne pre llg Jan 19 7 July ao 15g Dec 5%, Sept 
2 2tsl 2a ate 5515 57I| sete 57%] 58593 5754 “Za 1100] Arnold Constable CoD Ne par] & Mar 3? Bijune 6 i ee 
p ; Slo Sle ‘4 . 4! 4 4 , ED. no nweck 4 % Apr 17 4 M 11 p 
551 5612} 56 561 a: 353 4 | +4 ‘| 5 Set. Geet aeeeee sel Ind No par § Feb 20| 20 July 17|\| 3° May 
; 0| 20 July . 42 Sept 
*33, 4 *3lo 4 a 43g 414 43g 453 6 ei lle 300] Associated age a 312 Feb 61's July 18 18% Dec ar 
*41, Alo 45g 433 4 1 lig lg] *1lg Llp * sae 1,900} Associated Dry ~_.-100] 18 Feb 23 % July 17|| 12!2 Dec] 35 
it 12"l sins iin] 12 a2] ais aid 58° 58 '|*50 60'| 1/100 7% 2d preferred=.22..2100 1% Mar 24| 35l2July 14|| 612 July — re 
*11 1: 2 as 56% 58 | 58 5 5s 100 —— a 25 ap %3 Dec} 12% Au 
*521g 567s) 5212 52le o4Ble a 53 53 | *47 58 548 ot Grats Associated Oll......-.- 41, Mar22} 26 July 19 4% ae 15!2 Jan 
on os tae a +261 34 “S's 34°) aT A ole 100| At G & W 1 SS Lines__No 100 rt Aprll| 33% July 7 +f Feb| 2173 Sept |} 
*26lo 34 | *26lo 3 s0'2 te 14 | *1212 18 * RRS SSR b 28} 3212 Nov 25l2 Feb 
e215 | #12 15 | #12 aot M4 +e “2025 5 10.500 auenae “Refining... x. Oo " Feb 14 s0'e any B 451s June 70's Jan 
*20) 2553] *20 255g *20 o- 285g 2914] 29 2934 2812 2918 1400 Atlas Powder........ é i 60 Apr 5 8 15 1 July 373 Aug 
) 2810] 281g 287s = sy" : ‘ 3712 3778 2 Pate oe b27| 34% Dec 151% Jan 
28% 2812] 2814 281 "355g 35%] 363g 3631 37 38 #32 86 30) | Preferred -__.. No par| liz Fe 8414 July 13)) 28% May! 151% Sept 
*361o 3714] 354 35 4 oa 8 83 #84 90 851g 851g] *82 o1 1,600} Atlas Tack Corp._.... Nopar| 31 Oct21 ly 18 lg Feb 17 D 
+ ¥ 3le ‘ oe 812 Ole ‘ tomobile-.-_2 oD 7, b 2) 9% July 7g Dec 
*82 90 8312 83l2 o. iol 10 10 912 Ole 5012! 32,900) Auburn Au ar 3 Fe ¢ 17 112 June 8 
10 1012 é 5034, 49 5012! 32, ichole. i... No p b27| 1643 July 12 Aug 
10 10 10 10 734 5Ole| 4812 507s} 483, 5034 71 ‘ 8,800} Austin Nic 5 5l2 Fe 7 2 May 
P 1 2 4734 5O0le 2 7 wig 9 ’ of Del (The) -- 12| 1753 July 371g Aug 
5034 51's) 4914 52 #633 73g! *61g 71a] 7 5g 77g) 26,300] Aviation Corp ks..No par| 312 Apr 60 July 18 8 May * Feb 
*Gl2 74) *6l2 712 #68 77g| 753 77g] 7% Sis} eT 11,800] Baldwin Loco Works. -! 00| 92 Apr 4 7\| 62 July} 99 Fe 
an : 7: 2 5 7 3 : lig 115g S Saas se b 28 997, Aug 31 Aug 
7% «68 7% 68 114) 11% lta) 113g 115g enn 371s 600} _Preferred___. ref_.100| 6814 Fe 714June 20 12 Apr : 
Aig Tits} 11 Aig) 1h 36 37 3712} 36 36 35's BRI 20| Bamberger (L) & Co p No par 3g Jan oat July 18 7 Dec] 30 Jan 
“sie 91 | vitie Shi] Spie Sois| sBbte Bas vat 2 3 83] 100) Barker conv pretried..100) §'s Apr 19) 24% July 1s 2” "Dee| 13 ‘Feb 
a 32] Ble Big] Big Bg oe 18 | 17° 18°| 18 1812 o Barnsdall Corp....-......-- 31g Jan 6| 522 July 13 30 Decl 59 Jan 
*1715 18 | *16%5 1712 7 - ite 8 77g Bly an oon ar Bayuk Cigars Inc__._-_- Ne par 27 Jan18 5 — . 10!2 Nov] 4312 Jan 
‘ 77g 7% «8 > Se 2 ¢ 30 | *27%4 MNTOG. wccsnesas Mar 95 an 
| sort 203 wat 30 +80" 9241 $80 Bal #80 Sail “a0 11's] “1,§00| meatrice Greamery—------.80| 1 Mar 2 TO'2sune 27|) 204 May| 45% Dee 
: 921 2) *89 200) Preferred............... . 
*89 92le +2 oF 2 1012 1012] 1019 *1019 1053 + 59% 60 200 sebrttan Poskias Ge ae 20| 45 - on 1219 July 6 25g Jan oan = 
Bs, ba oB77 631g) *577g 6310] *577g 63t2 a 62 a 080+ @O08 eh Sots ommeanl Co_No par an = 7| 101144 Nov 15|| 57%3 June 
5773 6312) *577 . 5 | * j ,300} Be ae ‘ 
*60 65 *60 ae 4 yr yt a 914 91g Ola en Pa 1 500| Belgian Nat Rys part pref 
7? et oe oss 9512 95l2| *94%4 9612) 9512 95le| *9514 
*93 104 | *94/g : ¢ Cash sale. 
jonal sale. zEx-dividend. v Ex-rights. 
* Bid and asked prices, no sales on this day. a Optio 














































































































































































































































New York Stock Record—Continued—Page 3 297 
te” FOR SALE DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1933. 1 for Previous 
Pree = NEW CR SEOCK — | On basis of 100-share iots. Year 1932. 
nday r r e > 
me gr on 8. ‘tae "ne Jen <6 Jan. iz is Week. Lowest. Highest. Lowest. Highest. 
ar r share er share | Shares.\ Indus. & Misceil. (Con.) Par| $ per share $ per share|$ per share 
§ P64 Tete i Pace + Pie tO § tas * On 17% * om 1712} 26,700) Bendix Aviation...........5 61g Feb 27 2th July i7 4ig May| 18% Jan 
#2612 34 | 2612 27 261g 273g) *2612 2714] 2719 284) 27 271s! 2,600] Best & Co............ No par| 9 Mar 2} 33!g Aug 25 5% June| 247, Feb 
35'g 3553} 351g 3614] 35%, 3633i 36 37 3653 3733! 36 3714] 37.500| Bethlehem Steel Corp.-No par| 10's Mar 2| 4914 July 7 71, June| 2953 Sept l 
667g 6712} 66 6673! 67 67 6714 69 6912 70 69%, 707s} 3,600} 7% preferred.......... 100} 25% Feb28} 82 July 3]| 16% July} 74 Jan 
28 29 | *28lpg 29 283, 307s} 3053 32 33 «SS 32 48633 1,260) Bigelow-Sanf Carpet Ine No par 6!3 Apr 5) 29!2June 30 1g 1512 Aug 
10% 10%) 111g 1133] lle 12 11% 12%) 12 121g! 12 1214} 3,800] Blaw-Knox Co........ No par 31g Feb 28} 1914 July 19 35g June} 10 Aug 
*12 18 *12 18 *12 18 *12 18 *12 18 18 18 50} Bloomingdale Brothers. No par Feb 21 July 18 6144 June} 14 Feb 
55 56 56 5673} 56 57 56 587g} 58 5812) 58lg 587s} 8,600) Bohn Aluminum & Br.No par 91g Mar 2) 5812 Dec 30 47g June} 2214 Jan 
*76 80 | *76 80 79 79 | *77% 80 | *771g 80 | *771g 80 100} Bon Ami class Sponncetre = 52 Feb23} 78 Deci6|| 31 June) 55 Nov 
197% 2013) 20's 2053} 2014 2073! 2012 207%] 2014 2114] 2012 21 14,900} Borden Co (The)_......-. 18 Feb27| 37i2July 3 20 July| 43's Mar 
20%, 21's} 20% 21%) 207% 2114) 21 217%) 2134 2233! 2153 22g ,800| Borg-Warner + ae 5l2 Feb 28; 2214 Dec 30 33g May| 1414 Sept 
*1 114) *1 14] *1 114) *1 ll} *1 114 lig lg 100} Botany Cons Mills class A..50 3gsMay 4 4leJuly 5 14 Apr 14 Sept 
12 1214) 12ig 1233} 12'g 125g} 121g 125g] 1219 127| z12ig 125g} 16,100] Briggs Manufacturing_No par| 253 Feb24| 145s July 18 2% June} 1135, Mar 
271g 2712} 27 27 271g 2719! 271g 2819] 28le 287g! 283g 29 3,300) Bristol-Myers Co.....-.-... 25 Dec26| 38l4Sept 23}} -.......] -.-...-. 
*60 62 | *60lo 62 6210 62101 63 64 62 67 65 677s} 2,800) Brooklyn Union Gas. --Vo par| 60 Dec26) 88l2June 12 46 June) 8912 Mar 
*49 51le} *5012 5llel *51 = 51te| *5114 5llg} 51le 5l1le! 52 5314 800! Brown Shoe Co....-. 0 par| 28!gMar 3) 537% July 18 23 July} 36 Feb 
7 7 *6 Zig} *63% 8 7 Zig = 7g 7 714] 1,500) Bruns-Balke-Collender.No par 1% Mar 3) 18!2June 26 llg July 412 Sept 
67, 67s} *653 7 65, Tig 65, «65g 67g «(71g 7 71s} 3,200) Bucyrus-Erie Co..........10 2 Feb27| 127%sJune 20 1lg June 7\4 Sept 
*912 10 | *9% 1012! 10 11 | 10 10%! 11 11 | 11 1133! 3,400! Preferred......-. 2222222. 2% Feb 23! 195sJune 20!! 212 Mayl 1013 Sept 
*60!1 *6§0!1 4 31 * 75 1 71 60 7% preferred..........100] 20!gMar3l| 72 June 26 35 June] 80 Sept 
ws oe tr ote ori Ose Oot “Bis bs Ohne "Ate 55g} 3,800] Budd (E G) Mfg......No par % Aprl5| 9%@July 3|| 1, Apr| 3's Sept 
2514 2514] *2514 2712 *2514 27l2 2538 2533} 26 26 26 26 60 7% preferred..........100 3 Maril6; 35 July 3 3!g July} 14 Jan 
35g 35g] *314 Blo} = 33g) 33g] Bin Bla} «= 33g) Ste! «= 3tg-Ss 31g! ~=1,100] Budd Wheel_.........No par| 1 Feb 8| 5%July 5 5g May| 4l2 Jan 
+255 27, #255 2% 273 «3 #273 4 | *3 4 *3 4 400] Bulova be: acai par 7% Mar 2 5 June 29 llg Apr 3lg Jan 
+784 819 *8 834 81g Sig Blo 8% 83%, 87g 812 87g} 1,500) Bullard Co.......... No par 21g Feb17| 13%4July 3 21g May 8 Sept 
15 ‘ 1553] 1533 15%] 1514 1533) 151g 15% 15lg 157g} 157g 1614] 8,300) Burroughs Add Mach..No par 6'g Feb14) 20% July 3 6% June} 1344 Aug 
*21 235 21 21 *2 23g *2 23g] *2 233] *5 23g 300! Bush Term.......... No par 1 Apr l 8 June 8 3 21% Mar 
#215 5 #15; 5. *2 5 *17g 5 *2 6 *2 Oo: auacan Debenture............ 00 1 Apr 3 9i2June | 7 Dec} 65 Mar 
*5%, «67 *51, 7 *63g 673] *55g 7 614 65 535% 70| Bush Term BI gu pref ctfs. 100 41s Dec 27 % DOSE sndtuseel? seneuees 
*}1 15 *Llg 15g} *1lg 153) *1lg 15g) *1lg 15g] *1lg 15g] _.---- Butte & Superior aperecegaet 1 Febl0 2%gJune 2 lg July 17g Sept 
*2 q 2I5 *2ig Qty 21 21 *2 2'g 2 2 2 2 300] Butte Copper & Zinc....... lg Mar 31 444June 2 lg Apr 2 Sept 
#2! 2s #2\9 Zl #215 2s 21g is 21g 21g *2%g Zl 400| Butterick Co....... -No ~ 1'g Apr 10 7igJune 13 15g June 57s Sept 
21% 2214) 217% 2214] 225g 22%] 2255 24 | 2314 243, 2314 2353/ 5,200| Byers Co (A M)_.---- -No par| 8lg Feb25} 4314 July 18 7 May| 245g Sept 
*4613 50 | *46'5 50'| 48° 48 | *4e1¢ 48 | 43° 48 | #464 48 30| Preferred....---.-----. 100] 30'sMar 2} 80 July 18|| 354 May| 69 Sept 
187% 19's] #19 19!2 193g 197g] 20%, 21 2053 2053] 2014 2134) 2,700! California Packing....No par 7% Mar 2) 34% July 17 444 June] 19 Sept 
es ie Sew Ss 1 -_ ii «+ & 7,  7| 900] Callahan Zino-Lead.-...-- 10 4 Jan19| 2\gJune 5|! 1% June| 1's Sept 
4 P 4! + 4g 4 , Alg 4 4 4 Alg 4 4 2,600} Calumet & Hecla Cons Cop.25 2 Feb 7 O%sJune 2 1lg May 77% Sept 
#814 Oto] *8i2 9% *812 10°] *9 10] *9tg 10°] *9% 10 |-..--- Campbell W & C Fdy..No par} 2 Feb28| 16%4July15|} 2igJune| 94 Aug 
241g Q4to| *241p 24%] 24% 25 | 25 25%| 2514 25%| 2514 265s) 3.300] Canada Dry Ginger Ale....5| 712 Feb25| 41g July 19|| 6 June| 15 Sept 
29 , 29 | *2815 29 29 29 28l5 28le 22812 29%) 29 29 1,200! Cannon Mills......-. No par| 14 Feb 2) 35l2July 18 10's June} 23% Sept 
*5! 6 *51 6 #*51g 578 5% «86 57g] 51 6 57g 57g 200] Capital Adminis cl A...No par 444 Oct 17) 12!2July 13 2'g Apr 912 Sept 
*15 F 24 *15 ; 26 | *15 26 *15 26 | *1514 26 | *15 56 ft bacave Preferred A......-.- ---50| 25'g Jan18| 35l2July 13 19 June} 32 Aug 
1 53 lo lo ¢ 9%, 7253! 23,700] Case (J I) Co.....-.... -100} 301g Feb 27} 10312 July 17 16% June] 65% Sept 
oo7is oon B37 e3% 7g 69% Sle 80le bois 69g bot, “66 . oon 150| _ Preferred certificates...100]} 41 Feb27| 86% July 19}} 30 May| 75 Jan 
233, 24 " 24° 2453) 24 241 243g 2514] 2419 25 2434 2510} 9,000) Caterpillar Tractor...No par 5'2 Mar 2) 29%July 7 43g June} 15 Jan 
3534 36%! 341 3635 343, 357% 3553 363%) 3534 37 3514 371g3| 47,600} Celanese Corp of Am._.No par 412 Feb27| 58% July 3 14 June} 125s Sept 
#214 21s] #21, to] 214 2i4| #2” ‘atel #2 “ate! 2° “21e|  '100| Celotex Corp...----.. 0 par 1gMarl5| 5% July 3| 7% Aug| 353 Jan 
*1lg 1p, 1% Die Iu 1 1% 1%] *13, 1%| Ite ite 300] Certificates......... No par 3% Feb 4) 43s July 5 5g Dec} 214 Feb 
+5 715 +5" 7 *5 ° 7 . +514 7 *5lo 7 *5lo 7 1,900] Preferred.............. 100 llg Jan 5} 12% July 5 lig Dec 7\g Mar 
29% 29% 29% 294] #28 29121 +29" 30 | 29° 30 T2914 2914 700| Central Aguirre Asso..No par| 14 Jan 3) 41 July17/| 7% June) 2012 Sept 
"3 87%| 97% 9 | #8 8%| #812 8%1 8% Sle) 8° 8 200] Century Ribbon Mills.No par| 2 Aprl9} 115:July19|| 2% June| 6% Jan 
#85 95 2 *35 % 95 | *8514 95 7 *85 95 4 *85 95 | *85 oe oC Cg, EEE 00} 52 Feb27| 100 Dec30|} 55 Dec} 85 Jan 
3314 34%| 3314 34 | 33% 34%4| 3312 34%4| 331g 3444] 33  3412| 20,400] Cerro de Pasco Copper_No par| 6% Jan 4| 44%Sept19||  3!2 June 15!2 Sept 
*31q 3%| 3!4 3t4] *314 3to| 31g 3te| 31g 34| 333341 '500| Certain-Teed Producta.No par| 1° Jan 9|  7%July 3 5g Dec| 3% Feb 
#1212 18 °| *1215 18 | *12% 18° #1219 18 | *1219 18 | *12t2 18 | ----_- 7% preferred_..._..-.. 100) 4 Mar27| 30% July 18 Pr Dec] 1853 Aug 
18 P 18 17% 18 17% 17%] *17i2 18 1734 18'4] 18 18 1,200} City Ice & Fuel...... No par 7's Mar 3) 25 June 29 1l Oct] 28i2 Feb 
*68 68lo| 67's 68 #67 68! 6315 681ol *6714 6812] *6714 6812 4 iia alten 100} 45 Apr 7| 72 July17}| 43% Nov} 68 Jan 
#1012 17's| *10!2 17%s| *10!2 17%| *10!2 17%s| *8° 17161 #8 17%4| ------ Checker Cab Mtg Corp_..-.5| 7l2Mar23| 2312 Oct 5|| 1612 Aug| 30's Sept 
#3334 341» +3413 341 3419 35 F 34lo 35 3434 351s] 35 3512! 1,400! Chesapeake Corp..... No par| 14% Jan 3) 52igJuly 7 47, June| 220%, Sept 
64 7 | Tis Tis| 7% Zul Zig 74] “7g Zl2| 714 _7e{ 21200] Chicago Pneumat Tool-No par| 21g Mar3i| 12% July 20|| 1° May| 6% Jan 
17!5 17! #15 , 17 , *15 , 173g} *15!2 173g} *1514 1733] 16l2 17%} 1,100 Conv preferred_._... No par 5lg Feb 28} 25'4June 20 2igJune| 1214 Sept 
*1013 12 | *10% 113 *1014 1134! *1014 11og] *113g 1134] *113g 11%) -.___- Chicago Yellow Cab_..No par| 61g Jan 4| 22%May 31 6 Dec| 14 Mar 
1915 19! 19! 19% *17¢ 19%! 19%, 19%) 20 2 197g 197% 900] Chickasha Cotton Olj_.... 10 5 Mar 2| 34 July 18 5 June} 12!2 Sept 
6. 6 #515 64 6 . 6. 6l4 614 65g “65g 614 673 . 8 2 ae No par 2 Feb28} 10'sJuly 5 1lg June 8 Sept 
*1214 15% 1415 1434 #1214 15 144; 1475| *12\4 15 *1214 15 50] Chile Copper Co .....-... 25 6 Apr 4} 21iz2July 18 56 Dec) 16 aa 
3, 555 521o 54! 517g, 54! 521g 543, 52 54! 5lig 53! ,900} Chrysler Corp............. 5 7%, Mar 3) 575s Dec 30 5 June} 21% Sep 
Tt ait oa a a ee a eee No par| 4 Feb28| 353 July 7 4 July} | 2'g Jan 
9 9 9° 9 *9 lo} *9 912 8% 9 914 Og 250) Clark Equipment-_.-.. No par 5 Mar24| 144June 22 3% July 8% Jan 
#28 2910) *28 2914] 29 29 | *29 2910} 29 2919! *2814 297 400} Cluett es & Co..No ~ = 4 “ ash lone <: xe Poi = rd 
95 957, *95 957, *95 57, 953 oR | *« 5 96 #95 96 110 GTR EE ae a 
7954 96°| 95% 951] 96° 96°| 96° 97 | 97 97 | 97% 974]  700| Coca-Colm Go (hie) ---No par} 73! Jan 3] 105 July 17|| 6812 Decl 120 Mar 
50! 5 #50) BO! Ble 5Olo 1 50! 50! 50! 501 ie. OF Se ees oO par pr 5 ec « D 
iy * ‘ 3g ty io" et 10 eo Ol 7 tot. ety 1 te 2 ‘ 19, 300 Colgate-P Palmolive-Peet No par é = = a ye : } + fse | md 
*B71, FRl. Zin GRlol *ER1o 72101 *K¢ 725, 3 6 *6§81 25 200] 6% preferred.......-.. 1 pr ug 
om" . s 7 +4 a 2 oe 4 20% 19!e ++ i9te ion 3,800 Collins é Aikman_.__. No par 3 Apr 4| 26 Sept li 2% May| 10% Mar 
$653 8 6% 8 | *6% 8 | 64% 8 | *6% 8 1 *6% 8 | -..--- Colonial Beacon Ot! Co.No par} 54Mayl0| 12 Jan 4 9 Jan} 12! Oct 
_ 4 4 Z 4 37 37 4 . 43g 4\¢ Als 45 434! 2,000) Colorado Fuel & Iron..No par 27g Dec 27} 175sJuly 7 273 July is% Sept 
5R14 58lel 58 58 | *59 , 5 91> 5910 60 593, 6014; 60 6014] 2,800] Columbian Carbon vtc No par| 231g Feb27| 7112 July 3|| 13!2May| 41% Mar 
23° 23 | #22% 23 | 23 23 °| 231; 23%4| «23° 24°| 24 25161 1/600] Golumb Pict Corp vte.No par| 6% Mar27| 28 Nov23|| 414 May| 14% Aug 
11% J1t2| 11'q 1153] 11% 11%| 11%, 12%| 12% 13 | 122 13 | 57.800] Columbia Gas & Elec..No par| 9 Mar3i| 28igJuly19|| 4%June| 21. Sept 
531g 5314| 52 52%| +521, 53%! 53t2 54's| s7is 58 | 58! 59 | 2'400| Preferred series A_..--- 100} 50 Deo27| 83 Junel2|| © Apr| 79% Aug 
1914 19 2 183 1914 1834 19'4 19 . 1919} 1919 19%! 1912 20!g] 18,200) Commercial Credit....No par 4 Feb27| 19'4 Dec 22 37g June} 11 Mar 
38° 38151 38 38 | 38 38 | #38ig 391s] #39s¢ 381s! 38!e 38!2} (400) Class A........-.-0--<- 50} 16 Feb27} 3912 Aug31|| 11% July} 28 Sept 
“34 25 °| #24 25 | #34 25 | #24° 241s! 24° 24151 2412 2415 10| Preferred B..---.-....- 25| 18'sMar21| 25'sSept14|} 10igJune| 21 Sept 
92 92 |*92 95 |+*92 95 | #92 93 | *92 93 °| *92° 93 10] 644% first preferred-.--100| 70 Mar24| 95%Sept 1|| 40 June] 75 Nov 
36 362] 3614 36%| 362 36%! 37% 33 | 38t2 39 | 39  39%| 11,500] Comm Invest Trust...No par| 18 Mar 3| 43t!2July 3|| 10%June| 27% Mar 
#911 92 3 +9115 92's #921 9314! O11 91% 92 9214 92 92 600 Conv)preferred_._... Nopar| 84 Jan 4) 977% Jan3l 55!g June} 82 Nov 
30%, 31%! 30% 31%! 31° 31%! 311s 3214] 32%, 334] 32% 345s1143,800| Commercial Solvents..No par| 9 Feb25| 67%July 18|| 31g May| 13% Sept 
2 7 2 21s 2 214 2! 23; 23 212}101,800; Commonw’'Ith & Sou._..No par 114 Dec 27 6'gJune 12 15g June 5!g Aug 
ote 2416 B+. 253 251, 257, 26 ont 29 31 - 31 Mig 219} 11,300 $6 preferred series_..No par| 17% Dec 26} 60!2June 7 27%g June} 68!2 Mar 
me tel sae tn oF 10 | *7 10 | *7% 10 7 ls te Conde Nast Public’ns_No par| 3 Apr 4] 11 June13 5 May| 12 Sept 
231, 233 2314 2316 23 233 231, 235 2319 24 233g 237| 4,200] Congoleum-Nairn Inc..No par 73g Jan31| 275g July 18 61g June} 1214 Sept 
#81, “9% +314 “97, +33, 975 #814 “0% *9%g “934 9%, 9% 100} Congress Cigar...... No par 612 Feb24; 18 June 7 4 May il Sept 
7 7 1 6% 6% 6% 6%| 6% 6%| 6% 7 67 71g) 1,400 Consolidated Cigar eae No par 33? Apr 6 19% Jane 7 oe Des ate Jan 
55g (5: Big 5: 55g 55 55g 53 *455g 52 *455g 52 Payee” Prior referred........ D I 
*45% 52 *4553 52. *45%8 52 = a” = 4 ws Oe Eo Pe vim + pemebeties ' i 5% May 29 '. See Ste Jan 
114 ial 11 Lis] 11th ria] artis 12¢| 192 13a] 137 13181 9°00] — Preferred--2- 1 No par| 5% Mar21| 14%May29|| 2% June} 11% Mar 
361 3612 36° 36%, 3634 3719 a: 3819 3355 40%3] 39% 40%s| 79,600| Consolidated Gas wenenan par ae — = os - oa os oot _ 
R. 22° 291 P . 7 3 an 2A Ge R3 5 Wis é ( ee Se 0 par 8 ec 2 pe 
Sir "9 3 : ; . a ot, ra OMe 4 . ote 3 “2ts 3-600! Coast Lattin Corp.No paved 1!2 Dee 23 5ig Jan 10 4 Dec} 10% Jan 
9% 10 ; 934 10 ; 9% 10 , 10 , 1014 101g 1012' 10 1033 48,600} Consol Oil Corp....-. No par 5 Mar 3] 15%July 6 4 June 9 Aug 
*100 3 Is 10 #100 108 |*100 108 |*100 108 |*100 108 a oS. 100} 95!2Mar 1) 108 Oct 9 79 Feb) 101 Sept 
vo ae we t 0, oo 1 i 1 ' 1 i 1 4,000! Consolidated Textile. _.No par 14 Mar 1 3144 July 5 4 Mar 15 Aug 
«6 51 6 Ff * 7 <¢ *6! 7 7 7 *6lo 7 '500| Container Corp class A..-.-. 20 l'g Jan 10} 10% July 18 3g June 2!lg Feb 
Ss < 2 25 gr 23 oe 25 25, 25g 2io 23g! +=1,400 ee cen No par lg Feb 15 4!eJune 12 \4 May l'lg Jan 
74 an 2° 714 *719 73, 714 719 7 . 714 7ig 812} 5,400) Continental Bak class Ae par 3 . 4 . ~4 4 = 7 ote ree 
. ee 2 - ‘ r 1 , i 3g{ 2,500) Me Dincatesdure 0 par an 2 P 
p+, asi sei a aay” Pp P eae , a * ant Pp . e P a 1 on Seanad er eR 100 36 4 Jan 3} 64 July 10 247g June} 47% Mar 
75° 751 75" 76le 755, 76's| 76 78 77!2 781g! 7714 7814) 10,000] Continental Can Inc.._...- 20 35% Feb 23 7e% Den 36 17% June “ Mae 
e710 2 | #715 “| #715 8 | *7Ie m 1 83 400| Cont’l Diamond Fibre_.-.--! 3l2 Feb 2! 8 : f 
oan 23%! ost 231 > 24 . 24% 2419 2510! a5ie ote a5ie 2534 2,900) Continental Insurance_._..2.50) 10!2Mar28| 36!2July 7 6% May| 25\4 me 
Ig | 1 ly i 1a} 1g 14 1 4 | 1! Ly 8,700) Continental Motors...No par 1 Mar 27 4 June 8 5g May 3% Sep, 
het An, one 5 . R. ann .. 7 ’ an ‘is 16%4 17 ; 22,600; Continental Oil] of Del_No par 47, Mar 3; 19%sSept 18 3% June 95g see 
725 72%4| 7254 73% 721, 744] 7415 754 7510 7571 7458 75%] 5,700] Corn Products Retining...-25| 45% Feb 25| 90% Aug 25)] 24% Juiy| 55% Sep 
ae” dan) san” vantinsan  comiloian* Yaviloian* verel 1afe taf a Preferred 100] 117!2 Mar 15] 145% Jan21|| 9912June| 140 Oct 
*135 136 | 136 1371e1*136 1371!01*136 1371!2\*136 13712! 13712 13712 50 Oe ag, EE ! 15 . 7 t 
37 414| 37, “ty 4 4i4| #4! 43g Aly 14] lg 414 2 S00) ClGe SUB bck ncekedks No par 23g Mar 25 7igJune 13 1lg May 3g Sep, 
#23 28% 28° 28 | #28 28% | 28% 28%| 281; 28% 281g 28%! — 800 Cream of Wheat ctts..-No par| 23° Feb25| 39!2July 10|| 1312 June 2612 Oct 
*3 Gil 8 84l 8% 9 | 81g Sie #9° 91s] 94 91 |, 800) Crosley Radio Corp..--No par| 214 Mar28/ 14%June 8|| 24 May| 714 Sep 
2914 291;| 291, 30 | 30° 30 | 30 31'4| 30%, 31%! 30% 3212| 4,800] Crown Cork & Seal----No par| 1414 Feb27| 65 July 13|| 27% May| 23% Dec 
*35 3619] +3534 361 36 3610 3615 36101 +36 ‘ 3719! #3534 3719! 200 $2.70 preferred_..... No par| 241g Feb27| 38!2July 14 17%, June| 30!2 Nov 
3% 4 | 4% 4%| 415 41s) 41g Atel 41g 45/ ©—4lg.«4%| 5,600! Crown Zellerback vto.No par| 1. Apr10| _8i2 July 17 igJune| 3 Aug 
+22 ° 216 *2115 2419 +2115 991,| 2210 225g 2253 23 "| Q1le 227s 900! Cructble Steel of Aenea. Oe BS _ 7 one ye i: 3 ae rt — 
4 93,1 *4° an re, 2,1 « a Soe rr r 02 | «a7 eo 4Qlo -¥ { ES ES aS, ee e 5 J 
or ty af ' iif a sf x * str gt wn 1 A ite 1 400 Cuba Co cThe) Re No par lg Feb 21 4°3June 7 lg June 312 Sept 
4 4°] 3% 37 355 37g} Blo Bl 333 355, 3% 334! 2'900| Cuban-American Sugar. ..-10 i's Jan 16 11igMay a P.. a 93” aus 
23 2) 0! 9 917° 2) 250 2%) < 9 ( ET aA 00 “an e 3lg } 
Sate +5 3710 3715 onan a7 37 37 37 : 3710 3714 3T7i9l 300 Cudahy Packing.......... 50| 20% Feb21) 59!2June 8 20 May| 35lg Mar 
13% 1373] 13!2 13% 13% 13%| 13% 1514] 14%, 1653! 15% 1614] 4,200| Curtis Pub Co (The) ---Vo par 30? Mar a s3\sJune 3 tH June 1 jan 
44 44 4573 45%| 46 4610} 47 48%4| 248! 50 5012 51 2,200]  Preferred_......... 0 par : ; 2 
25 23 21 25 1 2: 21 23 25, 2: 25, 23 7 s SB Res BIE 1 Ilg Feb 23 4%, July 12 a May 4 Sept 
ae GE Ea 25 oo @ #4 oe tue \ 3 ian cpm 1| 2 Mar30| 8 July13|| 12 Mar| 4% Sept 
11 11%9| 11% 114! 118 ariel #1738 12°] 12° 1312] 13° 13 °| 1/800] Cutler-Hammer Inc..No par| 4% Jan 6] 21 July 14|| 313 May| 12 Sept 
*55g3 7 #55 7" +555 7 | 6 . 6 +57 6l2| *6lg 7 200; Davega Stores Corp......-.5 15g Feb 23 8% July 14 214 Oct 7% Sept 
* Bid and asked prices, no sales on this day. 7Optionalsale. cCash sale 2zEx-dividend. y Ex-rights. 
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PER SHARE 
hoy yg A of ga 
Range for Year lots. Year : 
Sale £3 pa STOCK On basis of 100-share ; t. Highest. 

OT PER CENT. | : as | NEWXOHANGE. Lowes’ Highest. | hare 
ICES—PER SHARE, Ni for EXC . S er share|® er share 
= Mle hs nama Wednesday | Thursday in 12 wae. (Con.) Par| $ per sha 27 . 5 Tune ia B43 15% Jan 
Tuesday . Jan. 11. Ane . & Miscell. p echt 7% Dec 8%gJune 22|| 614 June 22 Jan 
» ~yodl ie ow a ee Jan. 10 $ per share | $ per share | Shares. Debenham "* epmateaties a el Hts | ae oe "16% an 

Jan. 6 * share | $ per *1ig 2i2] -.--.- ned 4 enemas 100 1| 33% Aug 191g 
hare | $ per *1lp 2le 21 2,400 Edison......... 10 Mar 7\| 12 Apr Dee 

1 share | $ per 8 Zio) *1lg  2is :. “2 12 12! 600| Detroit nolds A..No par 712 Feb 28] 2912 July 201g May| 26% 
$ per share \$ er 2lel *1le 18 11% 12 11% 671 67i2 68 Devoe & Ray -No par| 1712 27| 31 July 19 Tio Jan| 12% Dec 
li, 22 2 11%) 11% 11% ul soe sel Si- Si%el 2.008 nd Match---.. 25| 26's Feb lg Sept 19 m4 1812 Sept 

2 . 11!5 4 70 | *64 7g 32 3 2,100} Diamo prefe 1 2 Feb28] 3912 1114 June 
cont, 66 | G4. 64 | 964 | 30, 20%) 30% 32, 2753 27%) 2, Participating No par| 1 27| 26% July 18 Jens Sept 
re | ose a0% "Or 27s] 278 27%] 27% 2 i2| #29 30 $00| Dome M ‘Ltd--No par| 1012 Feb 4| 18% July 17|| 5 uly} 23 Feb 
ao, oe | Sete 20%) 37 37%) 37 Hg se 3 0 Ce a ne ie var| @u Feb2t| 18 dun tll ue tee im: oe 
* 8 © 2 ‘ ‘ 1 . 4 Do as 0%June Ma 

“= | oe aoe oi Binl 21m 21% 19% 17%| 16% a. Oa Dresser (SR) M cs Bo ber Rd @SleJune 29 78 Deel ate Sent 

3358 21%, 2134) *: 14] 1653 17% ; *9lo 1012 Convert nc deine a 14% July lgJune| 15 Se 
1s 10%] 16% 174) 16% 174) 16% 7) ou ra] 5% 74) .-.---| Oo hil Lataraational=-We par| "Ys Ape 10 Oeieguneial| 87 ates 101% Nov 

9%, Pi 7 | 5% Bis] (*5i2 8%) ------] Dunhill International -- No Nov 28| 1 —o 1 June 

“om 6 | tom 7 | tou 7 OA Pe ee Duquesne Light fills, No par ener 30 B04 July 14 35% wan} 125° Oet 

=] eee coped >oed 18 | *16!g 18 ‘ 90 80 rn Rolling Mills-. r| 46 Apr Mar20|| 99 Jai 973 Sept 
os *hlo 7 1734] *161g 90 90 1,000} Easte k (N J).No pa May 2) 130 3 June 8 
*5lo 9 1610] *16'g P- 91 *88 53 5%, ’ tman Koda 100} 110 y July 17 

16\2 90 90 57s 24 3.500) Eas ll lg Mar 2 16 59% Feb 
*1612 18 90's} 90 5% 6 5% 80% 81 os cum pre Bg 22 July 

90 Sig] 5% 80% 81% * coal aoe Ci ee No pa 3 Dee 30 105ig Aug 
*90 95 45 5% 51g , 80 Bll, *120 122 “ Eaton Mig Co... 32! Mar 2 963 7 80% June 1 Se t 

_ wn oe 7912} 80 80% *120 122 |*120 122 13% 14 pons de Nemours....20 971g Apr 20) 117° July 4 a+ pes oo Jan 
Zig 70a aan * 199 1°13 ie 138 13% 13%! 13% 14 3i2| 54,300] E I du Pont oting deb... 100 % Feb 4| 5% July . ee) oe 

*120 123 |*120 137 13!2 14 2 34 937g) 921g Q3l2! & "500| 6% non-v _.No par 2 2444 Dec 1 leJune| 32% 

, bg! 13% 137% 4 23 924, a ET 6 : Schild... 4 Mar 3 812 14 Feb 
ore a 93" 116 1e113" 116°] 118° 116 tig 1%] 2,400 SCAT ee 15 10 ADE 4 gis July 1s|| 617 June ee 
Oils 92i4l tole 120 "2116" 116 [#113 ° 1 ee 50| lee Aato-Lite (The). i100} 75 Oct 26 eat July 3 + mes fl dle 

- #116! 120 P 1 14g ie 3, 2814) *241e . 11,300 Elec ienpaad Jan 3 814 Jt 7g June 

*1150 ---- 1 14) #2344 30 23% 28 lo} 19 19% Leg aetna att Se 3} 1 4| 412 Dec 28 3. Jul 16 Sept 
Prt, A +2219 30 “isn 7 1852 = 4 ont 4 “| #81 7 10.900 ee ee to aoe es te end i” 15%June 13 108 sun 64 Jan 

sc istd i 1 6 | +81 86 | 4) 4% 5 0| Elec t No par 3612Jun % Jul 2 
184 is a om 86 a 86 4 4's) rt Hh 434 a a pa Electric Power & ee ar pn = - 324June 13} A+ fe 3314 ‘ae 
- a 4% 64%) 4 5 a 5,700] Preferred... ...--~=! No par 54 July an ‘ 

3% at 4'2 4% 4% 4% 5% ona Lita 11 11% gt $6 ey ee par 31 ioe 7 4 Junel9 h a 1 one 
es i as eee A7is| 46% 40%] 1.200) wiee dtorage Battery. Ne “) ng 2H oS tebe ll ae at] atu eee 

‘ t 3% «gy! te 8 ‘s| 8 634 : '700| Elk Ho d....--- 27) (62% Ju 8 May q 
83, 8% . s “Tn 8 4415 45%) 46 be *7g Lig] Lh 6% part preferre 50} 26 Feb 123, Oct 4) 9 25 Feb 
ae. 2 4 Me Ol SM itt] iz 17] 1% 1%) 300 Endicott-Johnson Core ~~ 500] 107. Feb 17 14%June12|| 4 Say] 6 Be 
*43 4514) *43 11s} *1 L's % 14) ye 7g) oe) Os ee r| 3% Dee 26 13|} 16 July 7 Mar 

lig 11s Ll’ ! | 55'9 56 | 54 & 460|  Prefe Serv..No pa 27; 47 June 18 July} 5 
1 1's *11g 1%) Siig 1eg 54'4 5444) 55lg Se 120 122 | 4 Engineers Public § No par} 11 Deo: 497June 12 61% Mar 
*14 2 a” 53!2) 53le 53dle {21> 1212 122 122 514 512) 1,300 $5 conv ren par} 11 Dec 26 55 *june 13}| 25 June 19 Jan 
+52 53 53 122 “| 120 122, Alo 4% 5 5le 14 14 300 $5 % preferred_..... No par| 12 Dee 27 13% July 7 10l2 Dec 7l4 Mar 
"120 122, |*120. OM ost” ta] cin” aanl in ik pe Fh Bese: BE preferred. ....... No par| 612 Mar 27 18% July 7|| 2 June 212 Sept 
i 13°] 11" 131 #11" 13 iets 48 1 814” Se] °140 iétel lultable Oftice Bidg_.No r| 3 Apr 4 “Nov 27|| tp May 
Siig 13 | *1t 1112} I1lz 11tg *13!2 16 | *14 = 20 94, 9% 800 Bees Vacuum Clean.No pa % Mar 1] 10 } 9% Jan) 11% 4 
*12 1212) 11 15 | *12 16 #914 Qlo 912 Ole *7lp 8 300 oa Products Co..-...-.. lg Nov 28} L112 July 19 1 Sept 1%4 Sep 
a st So me Tal 4755 8° | Te Os] 1012 11 secon Sve CO. tee eee 1 June) 4 Aug 
ae "Fle Zig] 7% ws on 10%| 1014 10%} ; ? ai 20 Exchange — ected: 25 ‘ | 23 SuuJune 13 2% ‘Dee os Aug 
*7\g is, 93g 9% Ale pe Ale] #310 412) gle * FRE is aie me a a eee pe 21p Mar 23 ge 13 10 Dec 173 Sept 
“e 4 *3lo 4 * ‘. *ig = dg na 7 #215 7%4 ~~" 400! Fairbanks Morse & Co.No 100 10 Feb = = ap ad 8 a Sule 7% Jan 
5 3 15s *lo 15g ia én *2in Glo "7 7 71g a 240 Se tant een ens par 5g mea + 10 June - gis Dec! 22 Jan 
+215 Gle| *2lo oe 7" Zig) #63, =" 31 32 3214 3214 tei ee Pen IgE mT on Apr 6 geen 30 June . Sons 
7 3 > 30 : Sed, weca naewe aie | eetthel SEE i tee 28) 5912 July 3 June 

> 1 | 30% 3 ae atu. 6 ~aeiil adnan 1 Light & Trac 33 Dee t 19}; 1 353 Feb 
Zio} 31 3 ease oo oF ee ‘ Federa -No par 31| 103 Sep 1lz May 

B1lz 3212) 3 Assen vee aoe oda eS 200 gem 100} 15 Mar % July 10 2 2% Aug 
a. eee fae - 8l4 é 220| ‘Pre & Smelt Co_. Mar 16] 11% lg May 

wo-- -- ee ae *633 Bis] Big a714| 341g 38 Federal Min k..No par % 27| 4% July 7 214 Dec| 10% Mar 

te ES --- 22: Blg *6% P 815 *235 36 35 - *87 95 | -.---- deral Motor Truc ~"No par % Feb 6%June 12 4 15% Sept 

*6) 81g ot 3712 3712 370 a - 98 *27 95_ 63 var 3,900 a ral Screw Works... 133 Dec 27 ly 18 612 June 7% Jan 

- 2 3 _ 7 : > -No par 27, 30 July May| 27% 
Re | re ie aul 2° atl "100 Federal Water Serv A__No r| Tig Feb uly 6} 6 187g Aug 
5 35 i! 7g 21 j ‘ -No pa 27) 36 July 1g June 8 
*37 98 we 654 653 634 2 2 *17, 214 2ig 2\4 2,000 dened Dept Stores 2.50 10% Mar 311 July 18 10 2 I 68 Aug 

*6 7 oan 8 Qiol *2 214 2 2 1% 214 *227g 25 500 en Phen Fire Ins N Y.. ‘10 9's Apr 4 75 ¢ 7 45 July 5Ale Dec 

om in| im 321 3 3 s* Sel as 36 | ait Sbtel Sensi Be cS ee ef ly 7|| 35 July Feb 
- 134 24 2312 — oo 26 2412 . F Firestone A....-.100 3| 70% July 4144 Apr} 10 

*13, 17% 23, 2234) *205s 24 25lo| 25 , 19 19% 5,800 Preferred series A. No par| 43 Mar 18 July 5 . 1 99 Nov 
#204 2312| 22% 2410 24. 24 18% 187%| 191g 19%, “70 «72 100 t National Stores__No r| 7g Feb 7 1 Sept 5|/| 63 July 814 Sept 
240-24 | 244 1814) 18%, 18% “70° 721 *70° 72 57le BS 3,100) Firs’ Shoe class A.No pa 80 Apri9] 10 - 2 June 1S Fob 

70 5712 Florsheim ..100 28! 19 June May| 10% 
! 18 18! i8'4 71 71 1 Se BB 563g 57 1834 100 ferred ._...... 212 Feb ly 13 3% 7g Sept 
68 5555 | 55% 56 18%| *17 -| 6% pre _-No par 19} 16 July May| 15% 
"ia iat es Be Me a e1oate 110 “— "100 Food Machinery Gorp.No faoed a2 Poo 2s| 23 July 7 a July] 7% Aug 
*15l4 17 + *10212 110 |*102!2 95g} *8l2 9 %, 118 100} Food ler....-..No pa 7} 2333 July 17 14 June} 22% Sep 
210 110 *8lo 95g 3g] *107% 4 Foster- Whee 2 Feb2 13 1014 Jun ne 
*102!2 110 |*10 953] *8l2 95g 11%} *1012 11% 135g! 1,900 No par ee a 
812 9g *10l2 > 37 i =) cae y ty ates ‘an 
sige Hy sige uk] 10% 9H] eloe ie 19%) 135 15, | 3.00 eountation Oo wc Par) 12" Ocb2i] 10 “Sept 10 May| 225% Now 
é 2 1312 . 22%) 3, lass A ne 12 an 22 ogee 
131g 13!2| *13 23, 13%| 13% 13% 213g) 213g 2234 300] Fox Film c 7% pti00 ot ore 
2 13lg] 12% 20° 20.) 20° 218 13 13%) 2, n Simon & Co Inc 0| 16's Fe 160!g Nov 21]| -..- May| 26 Oct 
sith 33 | Oia: 1934) 1912 1934 121g 12%] 1212 12% 361g 361g 20) Fl rt Texas = epee 97 Aprid 1 June 13 21g May 32 Feb 
cuz, 4371 e1gic 13"| 12tg 12ie +3615 ee Saul ase atl 7.008 6% cony preferred. ..-- | 4% Jato] 33 Juneiail 3° gune 312 Sept 
*124, 13 si2is 40 | *36lg 438 4414] 443, 44% 0140 2 ty Meee 6% ) rior pref.No pa 4 Jan19 18 14 June Jan 
ler (G A) pi .No par 27 514 Aug le Dec 17 
*36'3 40 | *36!5 43\2 43% * 153 |*140° 153 1819 wane 1 Feb 25|| Ble 5lz Sept 
433, 44 53 1*140 1 1810] *16 0} $6 2d pref A..No par 20| 20% Aug 1g June 2 
44 44 153's|*140 1 17% 1734) *1734 2 +63 3 riel bo (The) cl A.. 4 612 Jan 12 ‘June 20 2 71 Sept 
*140 1531g)*140 19 16l2 1612 rt Aa Qo] *612 Qe 2ig 28% 400} Gab well Co (The)...No ad 253 Feb 28 85 July 7|| 26 June Mar 
[7 | 6 *16 912] *6lg Ql 21 214 2ie 8 143, 190| Game Investors...No pa 42 Feb 23 19 912 June le Jan 
612 L 21 *214 2 121 1312 4 Gen Amer ‘0 par 28) 43% July June} 15i2 

*65g (Ole *2ig  Qlo| *2ig 2 eile 12\4) 12 Ra 1,900 ferred.......---- 5| 13% Feb 27 July 18 195g Mar 
*21g ig te 124] 1214 12% 75g _753| 77g 84 a a. a ea tage eae Trans Corp....-- “ Mar 3 207% July 10|| 1012 June 5 Aug 
i le oa “Pile So's| ao eetel oe So%el 15,0001 Gen ral Asphalt......N0 par| 4% Mar 3 10s July 7|| 12 June 

oo aot age” ant enn 80 lg 3614] 36 3658 16%3| 2,300] Gene Baking -.....- ~~7775| 2g Feb 6 . 9 te A Sept 

67 347] 34le 1612} 16 es Sees Sena oro oooen 5 31] 1112June 112 May 2 
*70 345g 34 157g 16 16 lllg 11% 6, al Bronze...... 7 1lg Mar 23 June 9 2 25% Sept 

34 34 34 157s 15le 16 1! 115g lllg 115g 61 2,000 prem | anes pm 2 Feb 27 June 9 3% June) 38% Mar 
*154 16 *15% 1153} lle 11le —" 6 5% «363g aie oan eee Bus! ne a 612 Mar 30; 46 une 23|} 20 June 106. Dec 
lllg 111e} I1le 57 53,5 3%] Ble 35g 2 4,100} Class A.- ferred..... 2414 Dec 23] 485sJ 25|| 75 June . 

5% Sig Ble] 3% 7 7 ‘ 7% cum pre No par 28} 112 Jan 1gMay| 26's 
5% «= «6 lo Bla] *33 2 *63, 7 7 15 1653) 2,300 ey Cigar - eco 90 Jul lg July 8 Sig 11% Sept 
Big Bl2 2 s 7 "oe 2 . 15lg} 151g 1512 301g} 1,900) Gene 1012 Feb 24) 30% 24); 105 July 
614 Ig} #1412 2 T2912 8 124 July lg Ma 
*61 7 1 141g 141» 30 430% 2 50 073 Apr 26 4012 
414 15le tol 2912 30 *100 10 107g 18 195g May Feb 
‘is’ fel 30° 0] 200 S00 *98!3 100 | 100 100 912 197%| 82,600 b 24) 397% Sept 3% July| 2% 

29 29 | 29 97 | *98!g 100 | *98lg 19%] 1934 2014] 19!2 1 3,500 21 Fe 27|  2%June 3 June| 24% Jan 
*97 101 97 P 19 1944; 19% 113% 11%} 115g 1g Dec 16ieJune : 30 Aug 
Tle Lite] 118 11s] 11% Ae 1158 1158 412 35, S412 35, | 9,100 ae Ae 20 1s'sJune 20 Su sus] 40 Pee 
11% 1112 347s] 3414 34%] 34% an Su 8 “ae 6% 20 June 
3312 3. ae PA 34 PB, _ Mio} *9 = a ‘3 oe 

7s ee “ont 13°] 10, 13°] 121 Dr. t14|| 7% June| 24% Jan 
a wl ap ~ 3,300 mo BSieMar 3] 95 July 15]| 56% junel 9 Feb 

11g 100 Corp...--- lg Mar 13 une Jan 
4 104 Motors 7} 65l2 4 June 4 
4 #104 * 105 |*102% 104 et 3534|215,200 “i scdunes ee = Lares 5ig Jan 9 + 12 pt 14 Jan 
104!s|*1017% 104 *100% eo 35 = 3613] 3558 +f 9112 9112 ae Gen Outdoor Adv Roo par| 212 Mar z 17 June 10 RF | 60 Feb 
“1201's 3455 33% 3454 om 91 91 91 4 10 *87g 10 a Common..... ink...No par 3% i 18| 82 Aug R : * May 7g Aug 

89% 90%| 90 90% *87, Qiu] *87%, 10, *3% 5 *334 i 20) General I Printing ZNO par 5 Ave 6 814June 1 61g July 28% Sept 
*83, 10 *87% on *35g 3% 34 34 *11 1212 il 1 20 $6 pD rvice. --No par 14 Jan 3) 4912July 24 lg May 214 

+354 3%) 33% 1a Shae 28 13: *75\4 76 “Tee 76 1,700] Gen Bublie Seivice.~--No par “ Feb 16 oiizJune + 8 June 1m Ped 
#1012 121s sal 79 754 7514 "wee 3 3 33g a 36 2'500 Gen fee & Utilities...-—--1 Sip Jan 19 rg end 5 1%, June 27. Aug 
*7514 79 | *75%4 25g) 2lo lo 4 3512 36 | 3534 3,300] Gen Real ------No pa 2g Feb27| 19% 3 8 Mar 7 

21 34) 34l4 35 3 15g $6 preferred - . No par 2 7; 38leJune Jan| 2414 

25g 25s lg 3353) 3334 3334 *1 1%) 15g 1% 7 47 300 Refractories... 93g Feb 1 1g Jan11|| 10% 72\2 Aug 

os fet (oe Pe fo ie Peleg fs BS Seth came ia | knee tout sell meee ktnge peat We Oe Je Dee 30) S040 9}| 45 June Aug 
1% 4 lo| *16 2 1012 4 n Steel Cas No par 8| 75 Jan 7, June 3% 

1531s 17° | $161s 1712) * 10%) *10% 12 | | oy ern Gillette Safety Hasor. . r| 4512 Dec 1 une 27 8 

*16 17121 16 *10 —:105s| *10 *28 35 | *28 33! 9,700} Gillette red......No pa: % Feb 9| 753 Dec| 31 Jan 
93, 105g *28 35 1 9 3g , nv preferred. r 7 

oan" 38° *26 0 “aE 7Ole B«.. eats a 431, = 48is 2 200 Gimble Brothers....-. Ne pa 514 Mar : = jay 18 a — 9 pees 

Blo 9 87g 50 *485g 52lo| *48le 4%| *412 455 4 : Te. nc casneete No par 3% Mar 22] 91'!2 Aug 1 253 May 8 Aug 
*50 Ble 50, 71 45g 458 18 19 = 1912 500 Gtidden Co (The) -.--- 100} 48 Apr 16 July 13 2053 Sept 

----- b 16 814 Ma 
*4%, 47%g| #414 *163, 19 18 712} 17 1712) 8,700 Prior preferred --- No par ¥e 27| 27% July 18 July| 10112 Dec 
1614] *16 165g 16% 16%] 17 1 *873, 88 50 1 (Adolf)....-..-- r| 12 Feb 5 July 21|| 70 12%, Sept 

*15% 17 | 1614 16144] 161g 1612 88 | *87 88 16,000] Gobel ( Corp vt c..-No pa 9612 Dec 20) 105 July 18|| | 214 May 3310 Sept 

1534 1554) 155s eo; of) 8 Zig 734) 738 18 | 10,600) Gold Dust ferred...No par 3 Mar 2) 21 *July 13|| 7 May 29% Aug 
*86 88 | *86 = 63, 753) 72 1712] 1634 1753] 17 105 200] _ $6 conv On BF) blaceanie No par 9 Feb28| 63 July 17\| Ste May Aue 

64 «64 6l4 173%4| 21733 1753 17 105 | *9812 101 *100_ 13%4| 10,300 Gesate S Spree 1 914 Feb 27 sree dl 6|| 19% June] 6912 t 

1712 175g} 17l2 97 = 97 | *98l2 105, 1314 13%] 131g 900 ire & Rubb. te oe 7% Mar 2| 80% July 12 74 Jan = 

2 96ls| *9612 97 M4) 13 13%) 1: Io} 41 ear Tire opar| 27% 1712June 4 Jan| 70l2 
gs Bs ie ee i, a Bs el a 1 Oceans Seca gre sor s| 78. "July 3l| sole danl Tots Oe 
mn a1 =e i Sate + re 7614] 76 7612 he ann Silk Hose... --100 “ = 3| 55s July 3 2% June] 115 Sept 
: 3334 8 lo} 7514 7 ‘ Preferred _... “Motors....-- 1553June 1 
Ra eho ape ae ah, Gt eel ES BEES 
*7\g 714 60 }*.... @ /*.... 34] Big Ble =: '600| Granby Co tr etis.No 20 Sept 30 11 J lg Mar 
60 1*.5.-. "97, 3 3 4 gi 8i4]  *8ilg 2 500] Grand Union No par 24] 3053 July 141g May| 30% 
cos = 27 31g 8 8 8'g 8 41 1, f series_.... 7) 1illg Mar 3612 Dee 29 2 13144 Jan 
27, 27%) 89-27 Slo] 48 812 41 414 45g 2 6 800) _ Conv pre Steel_...- as 15% Feb 28 2 ll 5 June A 
8 *8 2 1 4\4 Ale 2 le 25 2514 2 _.| Granite City ~~ ___No par 27| 16% July 14 Apr} 12 ug 
ARS Se Se w221, 25'| 23%, 23% #207 25. | *2078 35% 3.300] Grane (Ww 5 Gee ee ce 8% Jan 19] 414 Sept 22 ab done aus 
2319] *23 25 3 25 | *20% 25 S357 3512 35%) 2, Gt Nor Iron Ore -.No par| 6% 3| 110 Sept le Apr| 2% Sep 
120% 25° | 207 Bois] 34 Sale| BEI Baty 3° isnl sli iis $'100| Great Westera Sapat..He ¢ 733 Deo 8] 4% July 13 e 45 
1 35lg 113, 12 2934 2 ’ RRS RE Dec 
et he 11% 12 * 2944] 2912 3012 7 280| _ Pre’ —-_, No par 
asx 29 | 28iy 2014 10412 106 | 10812 10st¢|*10812 105] "108 port, Be: as 
4 105! 2 “i we] -ee-  ----] ---- 
10412 10434|*104 Seka DRE? “Ueiodk Cadre 
































Bid and asked prices, no sles on this day. 
e 


a Optional sale. 


——_—_—— 


c Cash aale. 


z Ex-dividend. y Ex-rights. 
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(@” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE 
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PRECEDING. 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1933. for Pr 
for NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. 
Jan. 6. Jan. 8. Jan. 9. Jan. 10. Jan. 11. Jan, 12. Week Lowest. | Highest. Lowest. Highest. 
$ per oy? $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
1lg lig Lig lig Lig lig Llg lig lg lig 1lg/ 1,000, Guantanamo Sugar....No par 14 Jan 23 4igMay 18 lg Mar 1 Sept 
*21 25° *24 29 28 29 2812 3012} 30 31 30 30 1,900} Gulf States Steel_..... No par 6%, Feb27| 38 July 13 212 June} 21g Sept 
*41lg 48 47 47 45 50 52 55 547s 56 55 57 190 Preferred.............. 100} 16144 Jan16! 64 June 12 12 July} 40 Oct 
*20l2 24 | *20!2 2219’ 20l2 2012] *201g 2212! *2019 2219) #2012 221s 400} Hackensack Water.-....... 25} 15 Maris} 2512 July 17 15 May| 23 Jan 
*27 2814) *27 3828 27 27 | *27 2814] *27 2814] 281g 281g 50| 7% preferred class A....25) 25 Apr 8| 28% Jan12|} 19 May| 28 Apr 
5 5 5's Big 5ig Bly 5ig 5g 5lg Hahn Dept Stores._...No par llg Feb 28 9i2July 6 53 July 444 Aug 
253g 2539| *25)g 265! 2514 2610] 273 2719 27% 28 rred 9 Apr 1} 38l2July 6 7'g July} 28 Aug 
33% 3% 31g 32 35g 35g) *35g 4 3 4 31g Feb27| 10i2July 7 3ig July} 11's Jan 
*2ig 5 *2lg 5 *2ig 5 *2ig 5 *2ig 5 21g Apr 5| 9 July 14 2 June} 12 Feb 
*21 25 *21 25 *21 25 *21 25 *21 25 00} 15 Febill) 35 July 17 20 Oct; 30 Mar 
*82 84 s4 &4 84 84 84 84 | *84 *84 5 100 Hanna (M A) Co $7 pf.No par| 45!2 Jan 4| 85 Aug 28 33 May| 70 Jan 
*15 1514} *15 1514' 16 1514} 15 15 1514 15'2} 15l2 167%} 2,300) Harbison-Walk Refrac.No par 6's Feb 25) 25l2 July 11 7 May} 18 Sept 
adil | pu ebl pe wal. cdl Cie dnc wad” ache aude incl Jsee Coane ee ee re oe lg Apr 3 1%June 6 lg Dec 2 Sept 
kewl Dem bose wnsal oatds (sumed sak wabbh bidet inks Geo eee COS: Rienciddiacau No soa’ 14 Mar 18 24June 6 83 June 4 Mar 
3le Ble 34 4 37g 45g 43g 434 43g 4s) *4 419} 3,410) Hat corp of America cl] A..1 7g Mar 16 7igJune 21 lg Dec 3 Aug 
*19ig 2014; 2014 21lc! 23 30 28lo 2934] 28 28 *24 34 280 6%% opreferred__...... 5's Apr 5| 30 June 21 5 Aug! 20 Sept 
*11g Ilo) *11g 13g) *1g Dg 1 13g lly 13g lly 1% 500} Hayes Body Corp..... No par 34 Feb 27 312 July 17 14 June! 3le Sept 
*98 10219! *98 — 101 101 *98 102!2/*100 102l2} 101 101 200} Helme (G W)-........---- 69!2 Jan 16} 105 Deci2}} 50 June} 815 Sent 
*8 9} *8 9 9 *8 9igt *8 91g' *8 91g 100! Hercules Motors...... No par 3 Mar20' 17 July 6 4% June 81g Jan 
*59 60 *59 62 *59lo 61! 60 6044; 6114 6114) 60 60 300| Hercules Powder_......No par| 15 Feb27| 6853 Dec 7 13% Atig} 2912 Sept 
*111 115 |*112 115 |*112 115 |*112 115 | 115 115 |*111 115 30 $7 cum preferred_......100) 85 Apr 5) 110's Dec 7 701g June} 95 Jan 
*481, 4934) *481, 50 *48l, 50 493, 4934) *481, 50 497g 497%, 200} Hershey Chocolate....No par| 35's Mar29} 72 July 18 43\2 July} 83 Mar 
*86 87!2) 86 86 | *85 8712] *86 8712) *85 87 | *86 8612 100} Conv preferred......No par| 64% Apr 5) 90 July 18|} 57 June| 83 Mar 
*53g «6 *53g 55g Sle Ble 5lo Ble 6 6 *5lg 57g 400) Holland Furnace... -No par 3lg Jan 4] 10!2June 20 314 Dec} 1212 Aug 
*6 61 6is 6%! Zig Tio} *71g 8 | #7 734) 734 734] 1,000) Hollander & Sons (A)..No par| 214Mar 2) 10igJune 7 2%, Dec] 10%; Mar 
*300 324 (|*303 324 316 319 |*312 319 |*306 319 |*310 318 200} Homestake Mining.....-.- 100} 145 Jani6| 373 Oct 5}| 110 Feb} 163 Dee 
*10 123g ll 11 *10 ll 1l ll *1lig 123g) *1134 12% 200} Houdaille-Hershey cl A No par lg Apr 15 June 8 6 Dec 7l2 Nov 
*3% 4 *33, 3% 378 «4 *3, 4 4 4 37g «0-378 600} Class B........ 22. No par 1 Mar 2 6%June 9 1 May 4l2 Sept 
*43 4434) *43 4434) *43 4434] *433g 4319] *433g 4312] 43le 4312 100} Household Finance part pf.50) 43 Nov 29} 61% Jan12)| 42! June} 57's Jan 
*20 211s} *20 21lo} *20 21 Zig 21le} 21 22 21%, 2134) 1,100} Houston Oil of Tex tem ctfs100 8144 Marl13| 38 July 17 8% May| 2814 Sept 
*3lg 344 3!o Big] *3lg 3% 35g B44 3% = 37 334 3%) 1,000) Voting trust ctfs new....25 1%, Feb 28 733 July 7 llg May 583 Sept 
351g 3614] 354%, 36 355g 36's] 36 3634, 36 3634) 36 367s] 4,000] Howe Sound v t c......-.-- 25 5lg Jan 3) 38% 3 Dec 30 47% Dec} 16!2 Jan 
1312 135g 13lo 137% 135g 137, 13% 14le} 1414 147g} 141g 1434) 18,200) Hudson Motor Car....No par 3 Feb28| 16% July 17 27%, May 11% Jan 
4ig Aly 4\4 7g 4%, = §ilg 5 5! 5ig 5g 5 514] 47,000] Hupp Motor Car Corp.-...- 10 153 Mar 3 7% July 13 1lg May 533 Jan 
Ae am Renn teodbl cuhch adnel bees satel Jabk. Oaadl wake! Soke ee Indian Motocycle..._. No par lg Mar 16 une 6 33 June} 2's Sept 
3 3's} *3 338 27g «= 2%] 0 *2%—C8 *234 *23%, = 3ilg 300) Indian Refining... . ib neserel 10 llg Apr 11 4loJune 21 Apr 23%, Nov 
*7614 7653) 743%, 7673) 27514 75'4] 7614 77 77 7753! 777, 80 6,200} Industrial Rayon_..... No par| 24 Apr 4| 85 Deoll 7'g June} 40 Sept 
*593g 61 59le 60 60 6014) 60l2 G61le] 623, 6312} 633, 6312] 2,700) Ingersoll Rand_._..... No par| 19's Feb27| 78 July 18 14%, Apr| 447%. Sept 
*401l4 42 417g 42!g) 4210 44 44 44's) 45 45 44%, 45 1,700} Inland Steel.......... No par| 12 Feb27| 45% July 7 10 June} 277 Sept 
*4lg 5 4lg Als 4ig Als 41g 4lp 4lg 434) *414 48% 700} Inspiration Cons Copper...20 2 Feb25 9ieJune 2 % May 7% Sept 
*2ig 214 214 Ql] #24) 23g] F214 28g 233 2le 2:  2i2) 1,100] Insuranshares Ctfs Inc. No par 114 Mar 29 3%3June 8 1 June 3% Jan 
*lig 13g] *1lg 14g; *1lg = 13 ly 861 13g 13g] *13g sd 5g 300] Insuranshares Corp of Del_..1 % Dec 21 4!2 Jan 10 34 July 81g Sepe 
*214 21, 219 2g] *23g 0 Qe 23g = 23g) #2 25g) *23, 25g 300] Intercont’l Rubber....No par 53 Mar 21 412 July 18 ly Apr 3lg Aug 
*6 612 612 6 le 61g G6 le 6le 6 le on 6% 6%, 634) 1,400] Interlake [ron........ No par 21g Mar 1] 12 July 13 15g July 714 Sept 
21g 2ig) 2 2 21, «2! 23g «2g 2%, ile 21g 212} 1,900) Internat Agricul_...... No par 7 Feb 17 5s July 18 4 apr 3lg Aug 
*15 1612! 15 15 *13l2 1612] *13l2 1612) 1514 16 *14 1612 500 Prior preferred......... 100 6 Jan 3) 27i2July 19 3% Apr} 15 Aug 
141 141 140 140 | 140 140 | 141 141 | 141% 142 | 14112 141%} 1,600] Int Business Machines_No par| 75% Feb 28] 153'4 July 18 21g July} 117 Mar 
*5% «606 53 6 *57g 6 57g 61g 55g «Bly 6 6 2,600; Internat Carriers Ltd..-...-.- 1 27%, Jan16| 10% July 7 1l4 May 512 Jan 
*2912 31 | *293g 30 2912 30! 30 30%} 30 3014] 30 30%] 2,000} International Cement..No par 61g Mar 2] 40 July 17 35g June] 18% Jan 
381g 38le} 38lg 387%! 38le 39le} 383, 40%) 393, 4053] 3914 407s| 26,000] Internat Harvester._...No par| 1353 Feb28| 46 July 17}| 10%3 July} 34's Aug 
*116 1165g' 1165, 1165s/*116 11910/*116 11653) 116 116 |*115l2 11612 200) Preferred............-- 100} 80 Jan 5] 119!s Aug15]| 68% June] 108 Jan 
4%, 43 5 5 4% 5 47g «54 5 55g 53g = 5g] 8,700) Int Hydro-El Sys cl A__No par 212 Apr 4) 137s July 19 25g June} 115g Mar 
34 314} *314 37g} 4=6*31g 0 «= 37g] 0 *338g S37 314 3le 3l2 Ble 500} Int Mercantile Marine.No par 144 Jan 4 67g June 20 7, June 414 Aug 
211g 2lio} 2Zllg 2l3g] Vllo 2134} Zl5g 22 217%, 2214; 215g 221g} 80,100) Int Nickel of Canada..No few 6% Feb27| 2314 Nov 22 3lg May| 1212 Sept 
*113 119 }*113 119 |*114 119 |*116 119 |*115 118 |*115 118 | --...- ers 100} 72 Janilj 115 Dec29 50 June} 86 Mar 
*10 14 *10 14 *10 1312} *1lllg 14 14 14 107g 14 30; Internat Paper 7% pref_..100 2lg Jan 4) 21% July 11 13g June} 12 Sept 
*3%, 4g 4 4 *4 Al, 414 414 Alp 4 le 5ig 514] -«-5,200) Inter Pap & Pow cl A_.No par lg Apr21}; 10 July 10 lg June 453 Aug 
*13, 2 *13, 2 *13, 2 *13, 2 *1%, 2 2 21g} 3,300) Class B........ 22. 0 par ly Apr l 5%4 July 10 lg May 2 Au 
*13g Ss Ile lip lla} #28 Lle 13g Ile 13g 15g lle 1%} 2,300 Cee Diaicccnasnee No par lg Jan 6 4 July 11 14 Apr llg Sept 
10!zg 11 10'4 1012} 11 11 12 1210} 1212 1234) 1212 1433] 8,400) Preferred............-. 100 2 Apr 5) 221t2July 11 1% Dec] 12% Sept 
93, 934) *S8lp Ql} *8lg Qlo}] *8lg Qle} *8lo YQ *8lo 9 100/| Int Printing Ink a 2 par 3lg Feb 28); 14 Oct10 3 Dec 83, Mar 
*66 70 | *66 70 | *66l2 68 *65 68 | *65 70 | *65 TO ‘Sales Se a eee 100} 35 Aprils} 71 Aug 23)| 224% Janj 45 Nov 
*2012 22 2Zilg 21!9} Zllg Zlls}| *2llp 22l4) *2lle 221g) Zllg lle 300} International Sait... .- ""No par| 13% Mar28) 27%July 5 9% June| 23!2 Feb 
*43lo 4412! *43lg 4410) 4419 44%) 44lo 45!l0) 4514 48 46 47\2| 4,800) International Shoe....No par| 24% Jan 3) 56% July 17 2014 July; 44%, Jan 
*30 35 *30 35 *32 35 35 35 | *32 35 34 34 300) International Silver_...... 100 9% Feb25| 59!2 July 17 7i2g July! 26 Sept 
6llg 61lc} *61 61%] 61l2e 63 63 63 63%, 64 *62l2 63 110 7% preferred__........100] 2412Mar 2} 717% July 17 26 May| 65 Feb 
145g 147% 14lo 15 145g 15%, 15's 15% 151g 1558 147g 15'4'138,800) Inter Telep & Teleg_..No par 5lg Feb 28} 21%, July 14 253 May 15% Sept 
*37g 86 Alo 43, 43g) *37, Alo Als 434 45g 434 45g 61g! 2,900] Interstate Dept Stores.No par llg Mar 2 87g July 7 llg May 11 Jan 
2614 2614) 26 2633] 26!g 2734 274 2712} 2512 273g] 2412 3614; 2,440 a, eR ee 100} 12 Apr 7| 40% July 12) 18 June} 652!2 Jan 
*55g Tiol *534 Tile] *5% 6 6 *6 712} *6l4 7 200) Intertype Corp_...... No par 1% Jun24| l1%4July 7 2!2 Dec 7 #$Apr 
*25ig 2534) *25ig 257g) *25lg 25%) 251g 257g] 25lg 25ig) 25 251g 600} Island Creek Coal_.....-.--. 11 Feb27| 32 July 15} 10% Apr} 20, Aug 
*32 34 *31 34 33 33 | *33 34 34 34 *33 3312 200) Jewel Tea ine_..... 2. No par| 23 Feb27| 45 July 7| 15's May} 35 # Feb 
565g 571le| 567s 58 57 5853, 5714 5953) 58 5914 5712 58%) 19,800) Johns Manville....... No par| 1214Mar 2] 63!2 Dec 9 10 May| 33% Sept 
101 101 |*103 105 | 105 105 | 103'4 104 | 10412 10412'*103 105 240 PUOUIIER ccidsssdwescs 42 Apr 5] 106'sJuly11; 45 July| 99% Jan 
*§2l0 65 65 65 65 65 | 65 65 65 65 *66 697, 110} Jones & Laugh Steel pref.100} 35 Feb 1] 91 July 18} 30 July| 84 Jan 
*653 7 63, 6%) *65g 7 673 «66% 7 7 *6l2 67 300} Kaufmann Dept Stores $12.50 253 Mar 15 OxJune 9 3 May 9'4 Mar 
l4le 14le 14ig 1514) *14le 15 14%, 15 15 15 147%, 15 2,900} Kayser (J) & Co... 2.2... 25 67g Feb 27 1ViegJuly 5 4% July 14%, Sept 
*21 Zio} *23g 25g) 23 ie 25g Dg 25g 234 2%, 273} 1,400) Kelly-Springfield Tire._..... 5 % Mar 2 Gig July 13) .... coca] one s0~- 
*10l2 ‘11 | *10 11 ll 11 | *11 12 12 123g 121g 12% 600 6% preferred....... No par G De aee ‘Sis OF need: coud Noes ‘dace 
*4 5le| *4 5leo| *4 5lo|  *4 5ls| *41e 51¢) 412 4le 100} Kelsey Hayes Wheel conv ane 2 Feb 27 6. ee OE saad sncdd euen’ save 
#212 3 *2Zie 63 *2le 273, *2lo 3 CBin Bigt *3%y Ble) icuvce a> aaa eS lle Dee 5 GREE SEl bocce Sawal beds Sees 
117% 12ig} 12 124} 12 12%) 1214 1234) 1212 125g! 123 13 | 21,300] Kelvinator Corp..-.-- No -— 3'g Feb 28| 155 Sept 14 2%, May| 10% Feb 
*62 67 *62 67 *62 67 | *62 67 *62 67 *62 Pee Kendal! Co pt pf ser A_No par| 30 Janl0} 73 July 8} 17 July} 38 #£=Feb 
1914 1912} 193g 195g! 191g 195s! 19 197s} 193g 197g} 19 19%4' 28,450) Kennecott Copper....No par 7% Feb 28) 26 Sept 19 473 June| 1914 Sept 
i3 13 | *1214 1319) *12 13i2| #1214 13 12% 12%! *12 1312 200} Kimberley-Clark___._- No par 5%, Apr 6) 25%sJuly 7 612 Dec 1912 Jan 
*2%% 314] *23, ig] *2% 3 2%, 314] 28% Sig] *28 Sig] -.-.-. ee 6, Sr No par 1 Apr 3 64June 7 lg Apr 5 Sept 
131g 1312} *12'g 15 *12!g 15 | *12!g 15 *12ig 147g) *13lo 147, 100 rreferred........... No par 45, Feb 14; 30 July 7 3 June} 19 Aug 
14° 1415] 13% 14%] 14 1414) 14 14%] 141g 1414] 14 141g! 9,000] Kresge (8 S) Go....-.----- 10! 6!g Mar 2} 16%July 8| 653 July| 19 Jan 
*10114 103 |*1011, 106 |*101', 106 |*101 106 |*101 106 |*101 106 | -.----. 7% preterred........-. 100} 88 Apr 4] 105 Junel4|} 88 May| 110 Mar 
36 = 36 | *3614 3753] *36 3753) *3612 3753] 377% 37%) 38 38 300| Kress (S H) & Co.__.- No par| 27 Jani7| 44% July 3]| 18 June; 37 Jan 
2312 24 231, 2414; 24 24%, 24!lg 2453) 24 247g; 24 253g! 9,300) Kroger Groc & Buk...No par| 14l2 Feb28) 355s July 11 10 May 187g Mar 
2214 22i, 223, 227, 225g 23%,| 23%, 24 243, 24!4 24 24 4,000} Lambert Co (The)....No par| 19%, Dec 27) 41's July 17 25 May; 56% Jan 
5 5 *4 18 5lo *5 5le *5lg 5le 5le 5i2| *5lo 6 110} Lane Bryant._....... No on” 3 Feb 8 10!2June 28 2 May 753 Aug 
85g = 8g R34 $34 9 93, Dig 94, 92 = 9g) 912 Q91lg) 3,800) Lee Rubber & Tire_.......-. 33, Mar 2] 124% July 19 1% Apr 81g Sept 
*135, «15 14lo 15 16 18 174g 174g} 1712 17% 167g 17 2,000) Lehigh Portland Cement. “"50 57g Jan 5| 27 June 20 35g Apr} 11 Aug 
74 74 *74 77 *74 7 74 74 75 75 75 75 130 Cae BENNER, wccswrend 100} 34 Feb 9} 78 Sept 5 40 Dec} 75 Jan 
25g «23% Zip 25g 2lo le 2le 2lo 253 «2g 2i2 212; 1,500) Lehigh Valley Coal_...No par 1 Janl3 6%, July 14 1 May 4%, Aug 
*5 6lol *51g 64] #43, Glol *43, Glo] 5 5 5lg Ble 300] Preferred...........-.-- 50} 22g Apr10} 12 June 19 1% July; ILl!2 Aug 
66 661e} 66 661s} 67 67%3| 67!e 6833) 67% 6812! 68 6812! 8,000} Lehman Corp (The)_..No par| 3712 Feb28) 79% July 7 30!2 June} 517%, Sept 
*17 17io) *17 1712} 175g 1753) *17%g 1712} 17 17!g 167g 167% 600} Lehn & Fink Prod Co_.....- 5| 14 Feb27| 234June 6 6 May! 244 Mar 
35%s 357s| 3514 36 35% 3714) 37 38 3814 387s| 3712 38% | 58,200) Libby Owens Ford Glass No par| 4%Mar 1| 37% July 18 3% May| 9% Sept 
73 7314) 73 74 79 80 *78 81 7814 79 77\2 7712) 1,900) Liggett & Myers Tobacco..25| 49 Feb16) 98 Sept18 32 June} 65l2 Oct 
75 %6 7412 76%) 80 82 8014 81 80 «681 7934 8012} 12,400) Series B............ 222. 25| 4914 Feb 16} 99%:Sept15|| 34's May| 6714 Sept 
*129l2 130!g|*12912 13012] 1301g 1301g|*13014 131l2| 13012 13012)*1301g 13112 200} Preferred_............. 100} 121 Mar 22) 140'sSept 18]; 100 May| 132 Oct 
*15%, 16 *15 16 *15 157g; *15 157g) *15 16 *15 16 ..----| Lily Tulip Cup Corp..No par| 13 Apr 6) 21!2May 16 14 June} 21 Mar 
25% 2534) *25lg 26 | *25lg 26 | *25 26 26 2614) *261g 2712 300] Lima Locomot Works..No par| 10 Jan17| 31%July 3 8l2 Apr} 1953 Aug 
*12l2 12%, 1214 1214] *117% 127] *1134 127%) *113, 127g] *117% 12% 100; Link Belt Co... .22.. No par 6% April7}; 19%July 5 612 June} 14 Mar 
*27 27's) 27 2784) 2712 2734) 2712 27lo| 275g 2814) 27% 2812} 3,000) Liquid Carbonie_..__. No par| 10% Feb25} 50 July 18 9 May 33 Mar 
25% 2614) 26%, 2714] 26%, 27 2612 27 26%, 271g) 27 27%| 26,100) Loew's Incorporated...No par 8lg Mar 22} 36!2Sept 18 1344 May| 37% Sept 
*72 73 | *721g 73 73 73 73% 7333 74 741g: *745g 7934 400| Preferred........... No par} 35 Apr 4) 78'gJuly19}| 39 July} 80 Sept 
1% = 117g l7g = 1% 1% = 1% 1%) = 1% 2 2 2 21s! 2,200) Loft incorporated_....No par 1lg Dec 27 4\44June 8 1%, June 5 Sept 
15g 15g) *11g lp} *11q 017%] 11g) lg] 11g lg} Sg 1g 800} Long Bell Lumber A..No par 1g Feb 28} 5izJune 19 4 May| 2% Aug 
*4012 42 7 4014 4014 aly 41'4 *41° 42° #41. 42 41% 42 1,000] Loose-Wiles Biscult.....—- 1914 Feb27| 44%, Dec 13!| 16's July| 36°3 Feb 
*116  11934!*115lo 11934]*115l2 11934/*11512 11934] 119%, 119%] 220 120 60| 7% Ist preferred... 113'2zMay 9) 120 Jani4|} 96 July) 118 Oct 
157g 16) 15%, 1614) 17!g 1734) 1714 1753} 16%, 1753) 165g 17%) 27,800) Loriliard (P) Co......-.-- 10% Feb 16) 25% July 6 9 May 18% Sept 
105% 10534] *90 10558] 105%, 105%4| *90 120 |*100 110 |*102 1 200| 7% preferred_..._- wie 8712 Feb 23) 106 Nov 25j| 73's Janj 108's Sept 
13, Ilo} *1lg 13g) *11g 138 ly ly 13g 13g} *1lg 18g 600; Louisiana Oll_.... 2... 5g Jan 4 July 12 lg Jan 214 July 
9 9 *9 12 *9 ill *9 12 *7lo 12 *7l2 11 20| Preferred_.........._-- 00| 31g Feb24| 29 July 21 3 Dec) 18 Jan 
*15l2 16 | *15 16 15 15 1512 16 1512 16%| 1 171g} 1,900] Louisville Gas & Ei A_No par| 13% Apr 8| 25%June 13 81g June} 23% Mar 
*15'2 16 15 15 15%, 15%, 1553 16 1614 16%] *16 164, 1,100} Ludlum Steel..........-.-. 1 4 Feb28) 20's July 11 llg Jan 11% Sept 
*85 90 87l2 871s] *85 89 *85 89 *83 89 *83 89 100 Conv preferred _-.... No par| 14% Mar28| 95!2 Decil 6'2 Jan 26 Sept 
30 30 *29lg 31 *29lg 31 *2914 31 307g 307s} *30 307% 200} MacAndrews & Forbes. .... 10 9l2 Feb 16| 31% Dec 23 9lg Aug} 15% Feb 
35 35!2} 3412 3512] 35 35's} 35l2 36%3]) 35le 3612) 347g 357| 5,000) Mack Trucks Inc-_-.... No par| 13\2¢ Feb27| 46% July 7 10 June} 28% Sept 
53!2 54 5214 53 53 = 534] 533, 5414] 5414 5412] 5414 5434] 2,500) Macy (R H) Co Inc...No par| 2414 Feb25) 65%July 7 17 June} 60!2 Jan 
3 3 25g 25g 3 31g 3 3 *23, 3lg] *2% 314) 1,500) Madison Gop my vtco.No par 153 Mar 30 7 June 26 2'g Jan 412 Sept 
15% 1544! *16 16le] *16 1612} 16 16 155g 1534) *15%, 161g} 1,100| Magma Copper..-.-.-. No par 53g Mar 2) 195s July 19 4\2 Apr) 13% Sept 
17% 61%) =2*1ln (1% 17g 1%) «2*1% = 2 *13, 17g] *1% 1% 200) Mallinson iit K) & Co.No par % Feb15| 54June 29 'g Jan 4 Sept 
*7%, 1419) *75g 13 75g «= 75g) *8 14 *7ia 12 *7lo 14 20 7% preferred 100 3 Febl0| 26%July 6 4 Aug O's Sept 
*} lls 1 1 llg = 15g 17% 2 *173 2 *133 2 500; Manati Sugar lg Jan 4 5% July 10 'g Mar 214 Sept 
2s Qe 23g «23g 21g Qe 3 34 3 Big] *2% «le 430 i aepessar % Jan 6) 97% July 19 \ Apr 314 Sept 
*3 553) *3 553! *3 55g] *3 553) *35g 4 a ee Pee Mandel Bros 11g Jan 3)  97%,June 10 1 Dec} 4% Sept 
*1214 1212} 127% 127%) 13 1314] 13l2 1414] 1414 141g] *1414 1412! 1,400] Manhattan Shirt 5'2 Apr 1) 23 July 18 3igJune, 9 Aug 
*1 2 lle 2 *llp 2 te i | a 100| Maracaibo Oil Explor.No par lg Jan 18 4 June 12 3g June l'lg Aug 
6 6 6 648 6's 614 6 648 614 6le 612 6%! 6,400! Marine Midland Corp....- 10 5 Dec27| Iil¢ Jan 9 6lg June} 14% Aug 
* Bid and asked prices, no sales on this day. aOptional sale. cCash sale. sSold 15 days. zEx-dividend. y Ex-rights. 
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ARE 
PER SHARE Phy A 
- STOCKS +f 4m Year 1932. 
PER SHARE, NOT PER CENT. a NEW YORK STOCK On basis of 100-8 ; : pean 
, 7p ‘ES J me « 0 . a iE. Y . 
HIGH AND LOW SA/E PRICES— eceeiee Friday the EXCHANG Lowest. Highest. Lowes : — 
. Wednesday ursaay 2. Week. share\$ per 
oe) eee | ne | ie | dom ik |_ Jan. 12 Con.) Par| $ per share | $ per share |\$ 75% May| 13% Sept 
‘Jan. 6 eee 49 Mar net y ohare | Shares.! lotus. Sh eg Se eet gd ate is Apri _ 3lz Sept 
. é a md -Rockwell _...-.-. 1 
here | © per share | S per share | § per shore | © pe ore 1,500 Marmon sotor Gaf_..Ne par  3an30| ta%June || 3° July 1312 Jan 
od - ier * Hit 2112) 22% 22%| 22% 23 | z£2% a. oul 6700 Marshall Field & Seenkuae ool A, 4 Faw 27| 46% Nov 22 9 = 4 8 = 
2 “a |. aa, Saad aes teal 134, ’ Ii WorksNo pa 18 Gig June 
oape , 2} 13g 1312) 13 ap athieson Alka 33 Sept 
ee ee ee a 2° 33°] 45:00] May Department Stores.” 25] 9% Feb 24 Si aug 2sl| 3 Ate] 10te Bepe 
a3'2 33 | a2 Sa) Set snl son seul san Site #433 4%) 800 Mpreterred...-.-....-Nopar| 31 Apr 4| 15!q yet 14|| 221 Dec| 354 Jan 
sais “4te] ies] THs al 4 AGL teA a 53°| _ 170) | Prior prefered. -----N ¢ par| 18, Mar 3| Bousept is|| 10" May| 31 ao 
2 ly} #9 7 | 25k 53 : i Pee 7 2 
a ti "54% 55 oats 4 oat 3B, "4. 249 “his 24%2 7'200 MeCrory Stores class A No par 1% Dee 27 . in 5 5 Dee 82 Feb 
55 56 oe 7 Fle 25 25le 2412 11 lle lle ’ 1 | ae 0 par 21 Jan 9 20 Dec 
#25 2512} *25 252 1 1 11g Ile 112 2 3 a cee qummecsaveneee™ 100} 212 Mar17 212 May| 7i2 Jan 
I's} 14 4 15g 153) 1% be Conv preferred -..... 4) 8lgJune 12 2 
1g (1% 1's 13 #13, 1% lig Ile *6 Zig} 1, 200 Hill Pub Co_No par 3 Apr Oct 25 13 May| 2153 Dec 
ae i °C — oe ae oe fF ii “Sn Sig | See) Mokew- Porcupine Mines..5| 18 Marl6| 48% Oc 28 June} 624 Feb 
1 63 57 4 Aug 28 t 
"51g 5%) 5g Ne 43, 4%%| *4 412) °4 a 40% 41%] 14,200) McIntyre Tin Plate.No par| 44's Jan 4 5% _ 5 l'g June| 612 Sep 
*4 4%; 4% 4% 42 40%, 41%) 4012 4114) 40% 8 700| McKeesport rm 5) 1%Mar 2) 13!2July 3's May} 23 Feb 
41%; 41% Sig 8612) *85% 88 fcKesson & Robbins...._.- 3| 25 July 1 8 y 
suis Sit) ol gall ba” oa | as Bs = = 5% 5s) 9,400) N f series A... ___- 50) = 3%s Mar ly 11 #3 July; 4 Mar 
85!g 851g 85'4 85'4 Ble! Sig Ble 5 5% 13% «14 Conv ote -- "No par 14 Feb 24 3% od F Dec! 36 Mar 
5 51g 54 5% *1212 134] 13% 13%] 1314 13% 15, 1%] 23,500] McLellan cor 4......100 21g Jan16\ 227s July — 
13.13 1314 13'2 in 1% liz 17s) = 134 lig 15 161, 690! 8% conv pre --- Feb 27| 28% Oct 10 7% Dec} 1 Aue 
1 1's} lig 1% 13. 15 14144 14%) 1412 15 <4 Melville Shoe......... No par| 8% Fe i} 20 July 19 1 July} 5 po 
"10g 138) 18 saa 27 27%| #26 2712] 2714 275s i yh 1.500 Mengel Co (The)------... ido 3 an 38 57 July 18 a May 7O's Jan 
*2614 28 =. an 7, ««7M4 74 71s conn! PA #325, 38 | -..--- iB — < _ ecsae 7 Feb " z= ios il] 14 June} 22% Jan 
eguiz gait] 9321s 38ic| *32ig 38s o16 i771 i7te iste] 18te a] soo] hasere-Gostepn Fist pret a7 Me Mar 3| O%June 2i| 1ip June Sos 
2 , “| #1610 17 4 1 p Siig °S3 Sit 8 Bee ee we eee 3% Apr 
ta ps fh 23 “21° 22 7, “_ e "1s "44 4\4 3 700} Mid-Continent Petrol..No par on 17% uy : 2 June th. poe 
‘ J 41g 414 8 fo 12 11% 12 ’ d Steel Prod__..No par ‘ 2 Sept 6 25 June 
ee 115, 12 aime ile] 1s 13 131g 131g! 1,700) Midland § no 100} 26 Mar 3) 7 Oe 2oi| 11 June} 23!2 Jan 
1g ie) ait 12%) 121, 13'| 18° 13°] iste 13%, 70\2 70i2| 100] 8% cum Ist I Regu-No par| 13 Apr 4| 36% Dec 18 5g June| 3% Aug 
a ules #1la@ iene able Stel ari 37%| 500 aginn- Honey we w Impi No par % Feb 3) 5%July 18|| 4 Dec} 145 Aug 
“Oe el S7%q S7l4| °35le 37%4| *B5l2 37%) 956g “3%| 2% 212 3,400| Minn Moline Po Wesel | ‘emo SR Suit Stedunsl 14° Gent 
age Sei) es onl aig ata| aie ome] te is #17” 17%| 1.100] P nawk Carpet Mills-No par| 7 Jan2s| 22 July 1i|| 13% May| 30% Mar 
2!8 21 21g oy *14 18%; *14 1844 1718 17 5 1312 135, 1,200; Mohawk Carpe Wks No par 25 Mar 3 83 Dec 7 3le May 1612 Sept 
“me et IS istl ifte igel iat iol east 85°| 82 83%| 1:400| Monsanto Sey eet 5° yen él 50 suly Sil 20° DMey| 36% Baar 
aac Asie] Bale 84 °| B22 Bais] B47 84%] BAI 33%| 22% 23551 75.200| Mont Ward PC0..1<--No par| 25° Jan 6| 66 July 22 1gMay| % Aug 
8312 83l2| 82l2 +5 215g 221g) 221g 2314] 231g ss +40 * rig mire Morrel (J) S ow par 1g Jan 9} 2!sJune 3 1g Apt 114 Sept 
2114 21%) 21% 2214 37% 38 38 39 39 39" e %,) 1,100) Mother Lode & Eq No par 14 Jan 5) 87% Dec ry 7%, June| 29% Sept 
a i a a a he ke 7%  7%| 13,500| Moto Meter catenin mat 3634 Sept 2° June| 65s Sept 
#5, 3 5g 34 pi 75 733-78 75g 77g oe ue 4.000) Motor Products rp--4 lloMar 1) 115s July 10 133g Jan 
7 % ‘a 2: 214 33 32-32%) 4, Wesesecaad No par 10% July 18 2 June 
74 ‘Tie 7%8 7s 31 314| 31 32%] 32l4 a 91 95g} 3,700| Motor No par 11g Mar 21 4July 2712 Sept 
2 "300| Mullins Mfg Co._--... 9 5 June 
a ae a ae a Sl, 5!z| 300) Mullins Mtg ae No par| 6 Mar2i) 25 june 9|/  June| 2712 Sept 
9ig Oly 914 34 #51 6%s| *5ig 65s] *512 65s 13te 13° 120 Conv preferred...... 5 Mar30| 18%sJune 
+ 5, f ‘ P 93 a als No par 9%, Mar 
*5lg 653] *514 os #12 15i2] 12 15t2] 1214 12s 15% 15% 400] Munsingwear b25| 1112 July 17 21g July Feb 
"13% igi| *14% 15°] 15l2 iste] *14te 15% —— ‘ Murray Corp of Amer____. —  . oo 20!2July 10|| 7igJune| 19 Fe 
f 2 tole - Sept 
13%, 13%| *14% 15 61 Gig 6% 612 612] 3,600 Myers F & E Bros_____ No par fF Jan 12] 27 July 10 8 May| 19% 
é 61g 63g 6% 2 18 | *151g 18g] --..-- ’ tors Co......No par| 1113 Apr 3%, July 7 114 May 5% Sept 
614 614 614 68 4 181s] *15 181s *15_ 1g 2714|134,900] Nash Mo -- 10 llg Feb 28 7% July le Ma 6 Sept 
y ba “38te 24a, 2atg 247, a o " ph et 434 Re. a Bolten tices paet.-ioe 14 Jan 27 ons July a a, sup 48% Mar 
. Al, 414 2 2 47g) *35g 453 , iscult ---10| 31!2 Fe’ 18]| 101 May 4 
ae. oe 473 *4 412) *4 3), 40% 47 '| 15,000] National Biscutt—.--__ 2 100] 118 Mar 3) 145 Aug z614 Dec| 18% Sept 
ss a8 A a a ci ae AS 2 tag tig ob 27] 2g Jy 19/ ae ue] 318 Da 
5 ‘ ‘ ‘ 133 ‘ , 7 ; 1 5 r 2 14 June 8 
1am i7 | a6l2 16%| 16% 17%| 1712 18 | 177% 1384, 13t2 13%| 25:500| Nat Dalry ment Sores No par|  ieMar15| — 2lssune “sll 1 Ded 16° Aue 
165g 17 16ts 135, 13g 1312} 13!g 13!2 ists «| 4 Ta | 100| Nat I _.--100 114 Feb 23 +3 — ea Sees rcs 
“2 sts es 1 ae 7, *4 Bi] #45! ee Rag wie Prod uew....No par 20% Deo a2 an ‘une 28ll 30% May azig Feb 
"8 57,| *4 578 a 2512 264 , ” $3.60 preterred......... 40 Dec 11 3% July 8 
= oie 25%| 251g 25%| 2512 264) 25% 26% rage seeages = eas & noes, wom 2 aed ue oa July} 92 Jan 
3% 26 i614 “I8ts| *i6iz “I8is] *16i2 “18ts] *16ig Wste| *16i2 17% "400 pee Le0G. .cccccseoe 100 -_ 1} 128'4Nov 1)| 87 July re _ 
si6i, “7 | #64 “Tet sets 18's o1g6i. ore tee tee ictee* tae) See eee eee 100| 75. Feb 23] 109%s July . “65s june 20%s Sept 
| $120 12315/+120%2 124% 12315 123']0122 * 135 letaa 135 ‘2122 ° 126 20,200] National Pow a i4<-72No par| ‘0% Ape. 1] 20'2July 13)) 6% June 33% Sept 
4 105 10012 100!2 Y; 1012} 10 10%, , 1 Corp...No par June 12 312 June 
*100 10215) *10014 102!s 85g 8%| 8% «9lo} Ola 5134 5214) 12,800] National Stee -50| 4 Apr 6] 28%3June 13!2May| 3913 Aug 
Bie 8h] ts a 8 50!2| 501g 52lo] 51% ae *1li2 12%| 1,000] National Supply of me ae - eousune 3 i: dale] 16u aan 
12 12" *115g 1214) *1153 12 pha 4 °33t9 36 | *33l2 36 10 sncaneens teenie Sea a 10 page A ; 27 * july 18 31g May| 107% Aug 
35 2 3312) *33l2 2 bie’ supe £ re, mat No par 2 Jan le Jan 
312 36 | *33l2 335%) 33!2 wail dace ideas ok ema National Tea Co_..._- lig Apr| 5ig 
raat adh Bix’ fibeot. 15iz 15%| 15% 16 | 16 16%) 1614 16% 2,100) ita ae ‘ion 112 Jan 16 tg _ 2ig May| 1014 Sept 
Ts sis 84] 8% 0| 2 04] 10 04] 10. 15] 5.00) Near Bron No mel tudes] Hedune a fant 1415 sept 
1 8? 4 wnn-| enn- en e-| ------ ee 1 7 4 
pee. adler: ered Mo 612] *6ig 612} 614714} «600 al hn gaya We par] 6le fees] iitieetsl $6 Del ie Beps 
BA bu| Ste 151s] 1512 16°] 1614 16% ai, aig] 40| New York Dock.-------- 100, 6" Oct 19] 22 “June rf “. June] 3% Aug 
*141o 16 | *1412 15% lie *3lo 434| 35g 41g 4 610} _ Preferved..... 2225222 % Dec27| 2%June 614 Feb 
4 4 1 9 ‘ol tava No par 9 15g Dec 
a y shipbide Goro batéote i} 1% dan 4) 2244 Aug 0] 1% Doo] O' Feb 
ae nee 1212 144| Ils 15%) 15,500| N Y Ship aed ~-oiel 55 weeedl tet aes Gl % tel too Oe 
11% 12°| #12" 1219] 1214 12% 14° 75'| 75° 75%| 76l 80 *10| NY Steam $6 pret...-No par 43. Nov 24| 110° Jas1i|| 90. June 1901s Mag 
4 75 #8675 3 | *76 83 ferred__...No par 7g Sept 20|| 10% May 
*73lo 76 | *74 75 83 83 | *76 83 | *76 , Zio Y2le 50} _ $7 1st preferred--_-._- No par| 17% Jan14| 387s Sep 13% June| 4314 Sept 
“SSL BI Gh) See So) ela Hel lll ote Rtas fe uP aa] ei lene) ee 
‘ 2} 34 34le 16 157g 1612 ’ Oe July 17 114 May 
3414 3419] 34 3412 141g] 1414 15%] 1512 1635) 15 36 900} __ Preferred......-....- 5| .4 Feb27| 9 y 49 July} 88 Sept 
i ee i a ie ell i Ma B=: Ry peer Baia) 13 sa] “edie SE Se 
2 4) 54 5l4 54 Lioyd_.....-- 5|| 15 June 
5 53g 5 5M 507 7¢) *51 54 54 54 North German Lloyd. 26% Apr27| 43 June 2ig Aug 
8 8 ence nnn] on---- Ih. ..50 4 % Feb 2 
SS eee LO eae Soa memeece| eee me's) 6 tel te 
"35 35 | 35 3 = = 212 Zig} 21g lz) 28g 8g 500} Ohio Oil Co._......-. > i Feb27}; 8%4July 7 12 Apr 10% Aug 
1 23g 23g) 28g Dg 5 1314] 13ig 13%| 12% 1314] 10, Equip “Ne ad 8 30%June 9 212 May " 
2lg Qi 13° 13 125, 13 127g 134 rt 455 414 412} 4,100} Oliver as oo 314 Feb 28 rth July 18 11g Jan 4%, Mar 
a 13 es ee ee a 14s 15'| 15° 16 3.588 Cuainan Guintthas the the No parl 1%Mar 2 . a ¢ il Gh ae 
2 1 3, une 
ie ae ae ee eS - ; ‘| 600] Oppenhetm Cott & mune a if Sune 18|| 9 May| 221 Jan 
4 i 73, «7% Orpheum Circuit Inc pret. lg Feb27| 2514 July Nov 
78 71g) #712, 84 de, steal wuiiiak pane No par| 10's July 19 90 May| 106 
83g 843) *7 84 so sows! case sane] os 34] 5,400) Otis Elevator........- 9312 Apr 5| 106 July 1 914 Sept 
nell eR dept: Sean cae ; 157 151g 15%, he  ~<~ pee 100 2 I4June 13 114 May 
org ag"| org 9°] org ag'| tg Og"| e75” Og") o7g O54 Oo) Pretmade ann we ic) iweb al ations 1a) SS MGS| ab See 
*73lo 95 | *75 ay 4! 4\4 414 43 4l4 2 4 108 "800| Prior preferred... -...... 25| 31l2Mar 3) 96% July 3 167% June| 37 Feb 
*41g 414 44 414 P 4 10 10 1014) 108, 10%4| 1012 801 2,300) Owens-Illinols Glass <<” 15 Dec26| 32 Julyl 20% June| 4712 Aug 
*9 10 *8 10 0 80 80 80 80!2| 80 2 , Pacific Gas & Electric_..-.- Dec 22} 43% Jan 11 14. Aug 
78lo 79 4 77, 18 1812} 16,400 No par| 22 Jul 5 314 May 
79 79 7812 79 ise 16 157g 1612} 1653 177%) 1 29 9,200) Pacific Ltg Corp.---- 100} 6 Feb21; 29 July 58 June} 104% Mar 
151g 15%) 1512 16 24° 247%| 25 27 267g 28%) 28 ,100| Pacific Milis......-....-- Mar 3) 94% July 14 544 Jan 
‘ , 28 28 1, Teleg_.-.-100| 65 7, July 14 liz July 4 
231 231p| 2384 2412 27% 2773| 28 2812} 2833 287% 74 500} Pacific Telep & eg - - 1% Mar 24 eae ew) oe 
*27 2712] #2612 2712 ‘ 33 7344 74 | 72 743s ” 4 | 24,000) Packard Motor Car_..No ea 8 June 2) 14 July 10 “"2" “Apri 10 Sept 
a 2) eS tin a. a 114] °300| Pan-Amer Petr & Trans new. 6 Jan20| 36% Oct 9 Ae le Bie 
7g 4ig 3% «64 378 1114] #1034 1119] *10%4 1114 -Tilford Inc......No par 21 3 July 1 4 1s San 
“10% 11% “pare Dats] Bate Sate] 248 25°] gett 74 i “ul “a eee by oe oh ye BR dy et a 
#2414 247, 2 | #1 lig} lig tg} ‘ 153 100) Panhandle Pro - 10 lg Apr 5 un "Sg Apri 2 Sept 
*1 lig} *1 lig 7 *] 15g} *1 15g 1 Paramount Publix ctfs_...-. % Jan 9 414 July 18 1% A 
1 153 4 1 2 § 278|131,600) Par. wail M le July 10 14 May 4 Aug 
i Mm a am ae ae me Ee %| 5,700| Park Utah C M.......-- 4 Jan 4) 2izJuly 1 5% Feb 
3144 3% ’ -No par 4 4 Dec 11 1144 June 
18 17%) «61% 1% Bis Ble} 3% «= Bte|3lq Ble 3 000) Pathe Exchange---.- 144 Jan25| 14% 1. Sul 912 Sept 
15g 1%) = 2, A....No par 4 25 Novi6 31g July 
Blg 3% 312 Ble one 13) *1llo 134 lig lie 113g} 3,400) Preferred class A.. 7 5% Jan 16 5 % Jun 4% Apr 
ee i 10% 11's) 11° 1112} 10% 17%] 17,200] Patino Mines & Enterpr No a3) a Feb 16 a 4 16 June| 32% Mar 
10% 10%] 17g 19%] 12 I8te] 1 sah] 12m 3h) 2s 38) *3:700 Penick & Ford..------No par| 22612 Feb27| 60% Deoial| 13 May] 96¢ Mor 
21g -2l4 2 7g 59 1,500) Penick & Ford.......- 56 
58" sic] seit ssit| 8% se%| 58% 59°| 59 poi rg yi 9,100| Penney (J C)..------- nee es. s a PB, ee 
. . 14] 551 2 ¥ Te npgenireesh une 
523, 527% 5314 532 » 55le wine beet *106 - 10712 ae 4 oy on oe Cement...No = owes 32 _~ s p. po oon = 
*106 __._| 106 a: ah 414 43, 44 en 161 200} Preferred series A....--. 100} 25 Dec27| 78 Jan 5 ‘Dec| 12%: Jan 
37g 3%) 3% 3% #1314 20 | *13% 20 | *1412 1612] *14l2 z People’s GL & C eons 74 612 Feb 2) 154June 8 733 Sept 
4 lz) 343g 3712] 14,400 _..No par 2 3 23, May 
026) 275 2714 Dlg Sete ioul ib’ seni ob. seal tren a Petroleusa Sorp of Ai ne) Ses 18% Sept 19 374 June| 11% Sept 
*Qlo 2 1 91 ’ al 1 une 
ie ae) aka atl fs ae] abt ase] a ata ait ab | te asec me ml Sater) Bae ode "a Sept 
r 16le 2 *2814 3 -No par a le July 14 June 
1612 16 le 1614 16% *251 27 26 27 27 32 49 1 $6 preferred....... 2lg Feb 27 912 y June 13 Aug 
$250 27 | #2527 | #2512 50 | *45 491e| #47 51le| 49 34! 4,500] Phila & Read C & 1.-_No par 8 Feb23) 14%June 7/| 7 Ju r| 12% Sept 
*41 50 | *41 50 | *41 : Big 3%) Ble 3%) 312 3%! 4, Phillip Morris & Co Ltd__.10 Feb 8| 16% July 18 31g AD it Sent 
3%] 33g Ble 2 %| 12 12 600 ----No par| 3 18|} 2 June] 8's Sep 
Ii 12°] 11q 11m] 12° 12° 127 12 "Biz 10ls| *8t2 12te| __co- Philips Jones Corp. Wee) esl sates bl 3 tanl Sane 
*1lle -t egie 101g *Rlo 97g *8lp 934 812 157 151g 15%g) 14,100} Philips a aha 5 15g Mar 15 ic N © Tt cade jmedl | eaahlaee 
*8lo 101g ist ise 15ig 16 15% 161s] 215% 3° 9 9 400} Ph ;CarConew5| 3 Dee 26 Tia 0 21\| i, Jan % Sept 
7 9 | #7 0] #7 8 3° 3'| 3 3 | 2% 3 | 36,300 Pleree-Arrow Mot ----s 33] a eb27| 13%June2i|| 3is Jan .— 
Zig} 3 3 + %3, 27g 700} Pierce Oil 2 guage cate 100} 3% 21 leg May 1 D 
if *y 3s 7g % 6% %4 Py on . *7 8 | ---:-- seen nan 5 eum_..--- No par 38 = asijuns 7 912 Dec; 22!2 Jan 
*6i2 7%] *6l2 7% = + ents lis] *11g lie oe oe Pillsbury Flour Milis--- No par son pee 4) 75 Nov 16)) 31° June tit aon 
ae 9p'] ans 19°] cue, onl eaten] Gh as’l Pere eee ee nee D” Fab 25| 33 duly 18 jec|_ 40" Jan 
By > oer 2° cores 74 | *6753 74 p- 1% Pe - --" 300 Pittsburgh Coal of Pa...-. rs 17 Jan25| 48 July 14|| 17 Dee 
2 1 gl *9lg GO| Preferred -- ...--.------ 
*10 1212} 10 10 ane 301 30 301s| *30 80 *30 79 3 Ex-dividend. y Ex-rights. ~~ 
*30 31's} 30 #30 2 ~ nal sale. ¢ Cash sale. s Sold 15days. z 
* Bid and asked prices, no sales on this day. _a Optio = 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS ose SEE SEVENTH PAGE PRECEDING. 
lj] HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1033 ions tr feaae 
for NEW YORK STOCK | On basis of 100-share io’s Year 1932 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. - - 
Jan. 6. Jan. 8. Jan. 9. Jan. 10. Jan. 11. Jan. 12. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*6%, 7 "ey Ff *67% 714 714 Blg 75g «87g 73, 753! 3,900, Pittsburgh Screw & Bolt No par 1%, Feb15| 11%July 6 2 apr 473 Aug 
*25 33 *25 32 *25 32 *25lg 32 *251g 32 Se “Ge Ll wdcaxncoe Pitts Steel 7% cum pref...100} 10% Jan 6) 38%,May 26 9lg June| 24% Sept 
“4. @ *1lg -2ig) *1lg = QIp}  #11g 8 *lig 3 "is BT 2. cued Pitts Term Coal Corp..No par lg Feb 8 67g July 8 1g July 2g Aug 
*8 10 *8 10 *8 10 *8 10 *8 10 *8 Bet éaceme 6% preferred_........-. 100 4 Jan18} 2312 July 20 Dec} 1212 Mar 
*214 Qi 21g Zip} =*2lg Bip] =*2lg «= Bla] #219 «= 31a] #212 Bla 100] Pittsburgh United........- 25 Feb 612 July 18 5s Dec 3% Sept 
*37 3953) *37 3953! *37 3953] *38 3953] 397, 397s| *381g 411s eR 100} 15% Feb27| 64 July 19|]|} 14 May| 44 Sept 
*llp 2 *1lp 2 *lig 2 2 2 *llp 34) *1lo 3le 100} Pittston Co (The)..... No par 38g Apr 1 7 June 19 lg Dec Sept 
13° 13%) 124, 13 | 12% 13 13 13's} 13 134] 127% 131g] 3,400] Plymouth Oil Co..........- 6% Feb 24| 175sJuly 7 83g Nov} 1212 Sept 
*933 934) 397% 973] Dip Blo] *Olg 73} 10 101g} 1012 111s} 1,600) Poor & Co class B_..-- No par 1%, Apr 3| 13%July 7 llg May| 653 Sept 
*3 3%} *3lg 4 #314 3%) #3 334) *3lg 3 8y 3 Bl4 400} Porto Ric-Am Tob cl A.No ad 153 Mar 23 8 June 114 May 653 Sept 
*133 15g lig lig} 11g 15g} *#1lg 5g] = #115) 15g} *#1lg 1 CO eae No 5g Feb 27 4 May 17 53 May 2%, Aug 
23 =2334) 2234 2353) 223g 2514] 25 2534] 2410 2514] 2334 2419] 25,200 Postal Tel & Gable 7% pret 100 4 Feb27| 40%June 7 1% July} 1712 Sept 
*13° =««-1712) #141812) #1415 14 14 | *1419 1819] *141g 1819 1 Prairie Pipe Line.......... 7 Mar22| 22 July 6 5ig June} 1214 Sept 
lig 1% 1% 1% 17g 1% 2 2 *13, 2 17g 2 1,000} Pressed Steel Oar TEAS No 5g Jan 21 5lgJune 8 % June} 4 Aug 
614 7le} *614 74] #614714] #614 71g] = *63g 71g] #6 1g 71g] ~~ -_- Preferred.............. 3 Jan27| 18 June 7 25g June} 17 Sept 
367g 3714) 36 371s} 361g 3633] 3612 39 3812 39%) 381g 393g) 11,700} Procter & Gamble-----. No par| 195g Feb28} 4712July 18 19% June| 42%, Jan 
10344 103%4|*103%4 108 103%, 1047s} 10544 106 10512 10512} 105 105 280 5% pref (ser of Feb 1'29)100| 97 Apri18) 110% Nov 27 81 July| 103!2 Dec 
lg lg lg lg 3 Ip 1g lg 1g 12} 10,900} Producers & Refiners wamnern ly Jan 3 27g June 21 lg May 153 Mar 
*23, «33g *21p 3 25g 25g! #27 Biol *#27g «= Ble 27g 27g SOOt PR cbc ccncbdacctc 2 Nov 1' 13 June21 1 May 934 Mar 
34% 3412} 34ig 34%5| 343g 351s| 351g 3612| 3612 38is| 3612 377%| 15,900] Pub Ser Corpof N J...No par| 32%Nov15| 57sJune13|| 28 July| 60 Mar 
68 68 *68 69 *68 69 69 9 70 70 71 73 900 $5 preferred_....... 0 par| 597g Nov15} 88le Jan3l 62 June] 907s Sept 
*79 879%) 79 79 | *7412 8233] *75 821g) *80 82ig| *801g S2ig 100} 6% preferred......---- 100} 75 Dee 5| 1013g Jan24j|} 7112 June] 102'g Aug 
*S7l2 90 | 90 90 | *87 90 |*__.. 112} Qilg 9112] *897%g 92 200} 7% preferred erereeeer 100} 84 Dec22} 11212 Jan 2/| 9212 May| 114 Mar 
*102 105 |*102 105 |*1007s 105 |*102 105 |*103 105 105 105 100 SF SESeeree.. .ncesonce 00} 99 Nov22| 125 Jan 9j} 100 July| 13014 Mar 
*8453 90 | *8453 90 | *845g 90 90 90 | *90 951e| *91 94 100| Pub Ser El & Gas pt oie par| 837, Dec 7| 10312 Jani1l1j| 83 June} 10312 Dec 
507% 5ll2} 50'4 5lle} 51 52 51% 52 515g 531g) 5212 5384) 14,200] Pullman Inc.......... 0 par} 18 Feb27| 58igJuly 7|| 10!2June) 28 Sept 
10%3 1012} 10!g 1053} 10% 1034) 1053 1053} 1034 11 1034 11 | 12,400] Pure Oil (The)........ No par 212 Mar 2) 15%3 Sept 20 27g June 6lg Aug 
Hy) *60, 62) 59's GO | 58% 59's) 59 59 | 59% 604) 59 59 530| 8% conv preferred... _. 100} 30 Mar 3] 69%Sept19|| 50 Jan| 80 Aug 
1214 1214) 13 1314] 12% 13 127g 1314) 1314 1312} 1312 15 7,200| Purity Bakeries__..... No par 5% Feb24| 25%, July 11 43g May| 157g Mar 
6lg 6% 61g 64 653 648 6% 867g 673 714 673 7 | 65,900) Radio Corp of Amer...No par 3 Feb23| 12\4July 8 21g May| 13\2 Sept 
"23 =.25%4) #23 = 2612) *2314 2612) 25 25 | *251g 2653] *251g 26 oo ee eee 1314 Feb 28} 40 May 10 June} 32% Jan 
15! 15%) *15l2 15%] 15 1612) 16 17 1653 167g! 16 1612) 9,100) Preferred B.._.....No par| 6l2g Feb28} 27 July 8 3% May| 2353 Sept 
21g 2ig 23g ip 214 = 23 214 28 23g «92s 23g, 21s} 5,100) Radio-Keith-Orph-_.--.-. No par 1 Mar31 une 1lg June 734 Sept 
16%g 16%3| 1614 1614} 16 16%3| 16% 1633! 165g 16%4| 1612 161!2| 1,200) Raybestos Manhattan.No par| §& Feb23| 2053Sept 14 43g July| 712% Aug 
*7% «= 82] *7% = Siz} 8 83g} 8l2 8le} 83, 88% 9 9 400] Real Silk Hosiery......... 0} 52 Feb27| 207%June 12 21g July| 812 Sept |i 
*35 45 | *35 45 | *35 45 | *35 45 | 35 45 1*35 #45 | ----_. Cn Satenakddnuts 25 Jan 4; 60 May 16 7 June} 30 Sept 
2140 QI4) #2 214) #2 214| 21, 214) 21g 24) = 23g) 284) :1,300] Reis (Robt) & Co....No par 4 Jan 3} 4!2July 18 lg Apr] 112 Sept 
*13!g 15 | *13!g 15 | *1414 15 145g 143,/ #14 15le| 15le 1733 780} ist preferred_.... .----100 lig Jan 3] 1812June22|| cl Dec 75g Sept 
63g 68 612 6% Gig 634 6le 67 7 71g 61g 7 5,700] Remington-Rand_.......--- 1 2t2 Feb 23] 1114 July 17 1 May 712 Aug 
*30 3212) *30!2 3212] *30 34 | *30 331s] *30 3312] *30 3312] _._._- Ist preferred_......-.- 100 7lg Feb27| 3712 July 19 4 June} 29 Aug 
*29%, 34 30, 30. 30's 30's} 30 30l2} 32 3314) *29%, 331s 80} 2d preferred........... 100 8 Feb27| 35%4 Dec 11 5 June} 3ll2 Aug 
3'g 33g 314 35g 33g Ble 33g 33g 333 «4 3%,  37s| 20,900! Reo Motor Car_.-..--- anaes 13g Feb 28 6%gJune 7 llg Apr 373 Sept 
16 1614] 1614 167s} 1612 17 16%, 1714] 171g 1712! 17 173g; 21,100} Republic Steel Corp...No par 4 Feb27| 23 July 13 17g June} 137% Sept 
397g 397s! 397g 401g! 4010 41le) 41 4219) 423, 4273] 4212 4253) 5, 6% conv preferred... 100 9 Feb28| 5412 July 13 5 June] 287g Sept 
*4 5 5 5 5 5 *5 6 *5 6 6 6 500] Revere ctr Brass.No par 114 Jan10} 12 June 2 1 July 614 Sept 
*8lg 15 *8l4 19 *8lg 191g] *81g 191g] *8lg 191g] *8lg 191g] _.___- Ct BS whdhucdwie No par 2144 Mer 2} 25 June 2 2 Dec| 1212 Aug 
*15lg 15%) 1512 15l2} 155 1553) 16 1612) 16 16 16 16 1,200 niveau Metal Co ..No par 6 Fi b37| 2112June 27 55g July| 1173 Sept 
*6lo 653) *6l2 7 612 612] *5lg 7 *6 612} *6lg G6 le 200} Reynolds Spring. -...-.-. No par llg Fi B38} 15% July 12 3 Feb| 127% Sept 
42 4219) 42 43%) 441, 4512) 43 4434) 4214 4334] 41 42%] 50,800] Reynolds (R J) Tob class B_10} 2612 J:m 3) 25414Sept15|| 2612 June} 40%, Jan 
*57 58 57 57 | *57~=—s«B8 57 57 | *57 58 | *57 58 2001 - GE . ckckectdddovke 10} 60 Jen 62% Jan24|| 64 May] 71!s June 
ite ne ake eeeet Cad. ahaod wand St es "dnd saan Bee Richfield Oil of Calit...No par 4 Feb21} 3 June 8 14 June} 1% July 
*7 10 *7 10 *7 10 *7 1053} *9 1053} *9 |. Geer Ritter Dental Mfg... No par 612 Feb 25} 16%June 29 July} 12 Oct 
4ig 4lgi 4%, 4%) 412 453) 5 6 57, «6 6 7 7,500| Rossia Insurance Co.......- 5} 2 Apr 8] 10%June 8 llgMay| 912 Aug 
*37 3714) 37 37 363, 3634] *36 36%) 37 37 36 0 6=—- 36 700| Royal Dutch Co (N Y — 175s Mar 2| 39% Novi16}]} 121g Apr| 23% Sept 
*2114 22 2114 225g) 2llg 2134] 21lo 2134) 2214 22%) 221g 23 4,400| St Joseph Lead_.......---. 61g Feb 27} 31%4Sept 19 45g July} 17% Sept 
4414 45 4414 44%) 443, 443;) 451!g 463) 46 4734] 47 47% ,400| Safeway Stores... ...- No rh 28 Mar 3| 62% July 17|| 30! July} 5914 Mar 
847g 847) 85 85 85 85 85 87 8712 88 89 90 240 6% preferred.......... 100} 72 Apr 5} 9412 July 13 60 May] 90 Oct 
100 100 |*100 101 100 100 100 101 100 100 9934 100 220 7% preferred........-. 100} 80% Feb15| 105 Sept 12 69 June} 99 Oct 
*51g Glo} = *5l2 614] *5le Glo] *5lg 612] *5le Gilg 614 614 200| Savage Arms Corp....No par 24 Apr 12 July 1 14 July 733 Feb 
4 4 *33, 4 4 43 4 414 4 4 4 5 | 13,000) Schulte Retail Stores..No par 5g Mar 3| 10% July 11 lg Dec 4 Jan 
*127, 1419) *127g 1312] 15 17 | *1614 171s] *1612 1912} 18 21 270| Preferred...........--- 100} 3's Apr25| 35% July 12 5 Oct} 30 Jan 
*41 4310] *41 43 | *41 44 41 44 44 45 | *44 447, 210| Scott Paper Co.....-. No par| 28 Jan24| 447% July 19 18 May| 42 Feb 
25% 25% 25%, 26 26 2612] 267g 2734) 275g, 2814; 28 28 5,800} Seaboard Oil Co of Del.No par| 15 Feb13) 43%3 Sept 26 6%, Apr} 20%, Dec 
*212 *212 3 *2lo 3 *25g 3 *25g 3 i. aimee Seagrave Corp......-- No par llg Feb 25 4% July 13 1 Apr 2% Jan 
41 415, 405s 4153) 40%, 41%) 41 4234] 421g 4234) 42 4314] 37,800! Sears, Roebuck & Co..No par| 12\2 Feb25| 47 July 17 97g June| 37% Jan 
*214 23g 21g 2le} =*2lg =21g} #2 219 21g 212} *2Ig 25g 300| Second Nat Investors.....-- 1 11g Feb 28 5 June 7 12 July 3 Aug 
*31l2 37 32° 32-| #3114 3612] *32 «36 | #32 3612] *32 3612 100| Preferred............---. 1} 24 Feb24) 48 July 6|| 21%4June|; 361g Aug 
*1 lg 1 1 lig lg Ilg Ll 1 lig lig 1g 800} Seneca Copper.....--.- No par 1g Mar 28 35gJune 2 lg May 1 Aug 
*43, 473) 4% 5 473 5 473 5 5lg 53g 51g 514] 10,600) Servel Inc............--..- 1 lig Feb 4| 7i2July 18 lig June} 5% Jan 
H 73g 0712 73g 712) 784 78g 72-734} «712s 712} «S734 784) «-2,700| Shattuck (F G).......No par| 65% Apr 8| 13%4July 8 5 May| 12% Mar 
*514 61g} *5lg 7 *51g 7 *55g 6 5ig 5lg] *5l4 67g 100| Sharon Steel Hoop... -.- No par} ll2 Feb23} 12 July 14 1lg July} 7% Sept 
4%, 4%) 5 53s} 53g Slo} 53g Bg] 58g 57g] «= 57g «GG l2| 7,400) Sharpe & Dohme----- No par; 22 Feb27|  85sJune 28 1% June; 7 Sept 
*371g 3814) 3814 3814) 39 39 | *39 41 | *40 = 41 401e 43 900| Conv preferred ser A_No par| 2114Mar 2} 41% July 13]} 1112 July} 304 Jan 
81g 8% 85g 878 Sig 85g 83g = Bg 85g 8% 85g 8%) 13,800] Shell Union Oll.....-. No par 3lg Feb17| 1153July 7 2ig Apr} 8% Sept 
64 64 64 6414) *6612 71 68le 6834) 68 69 6814 681, 1,400 Conv preferred.......-.-. 100| 2812Mar28} 61 July 7 18 May} 6514 Sept 
173g 1712} 1714 1714) +17 1734) 174g 18 175g 184g} 181g 191g] 19,600) Simmons Co_.......-. No par 4%, Feb 28} 31 July 19 2%, June} 13% Sept 
*9 934) *914 934) *914 97%) *914 97%] *95g 101g 93g = Ole 200| Simms Petroleum. ........ 10 4%, Feb 28} 12%June 2 314 Apr 7ig Aug 
*8l4 Bile 814 8l4 8 8 77g (77g ~ 812 8 814] 1,600) Skelly Oil Co............- 25} 3 Feb20 973June 2 21g Feb) 5% Sept 
*54 55 | *54 55 543, 5434) *54 855 55 =- BH le| *545g 58 400| Preferred__.........---. 00| 22 Feb28) 571gJuly 20}} 12 Jan| 3312 Sept 
*13 16 *14 16 15 16 *16 20 20 20 *20 25 300} Sloss-Sheff Steel & Iron_..100 7 Jan 3} 35 July 14 3% June} 19% Sept 
25 25 2514 2514) 26 26 26 26 *27 30 *27 30 90 7% preferred........-.. 100 814 Feb 7| 42 July 15 6 July| 2912 Sept 
7 71g 6%, 7 7 7 7 712 7i2g 8 75g 8le| 17,500) Snider Packing Corp..No = 5g Mar 31 9% July 13 17g Dec 712 Sept 
1514 155g} 15l4 155g} 15!4 155s] 153g 1534) 153, 161g) 15%, 161g! 51,900) Socony Vacuum Corp-.--..- 6 Mar23| 17 Novi17 514 May| 1214 Sept 
86 86 *86 90's} *86 90 *86 90 *87 90 *87 90 100| Solvay Am Invt Tr Pt “100 58 Feb25| 92 July 3 35 June] 67 Sept 
3314 3314] 325g 331g] 3314 3312] *33 34 33l2 3410} 3314, 34 1,900} So Porto Rico Sugar...No par| 15% Jan12} 485s July 17 412 Apr| 18% Sept 
*1121g 116 |#112!g 116 |*112!g 116 |*112!g 116 |*115 116 |*115 116 | ______ Preferred_.........-.-- 100} 112 Jan 4] 132 July 14/| 8612 May] 11212 Dec 
16 161g} 15%, 1612] 161g 16%) 164% 17 17 18 18 1814] 9,500) Southern Calif Edison... -. 25| 141gNov18| 28 Janil 15% June} 32% Feb 
*23, 41g) *2% 41g] *23, 41g) *23, Big] *238, 3lg] *2% 3ig| -..-_- Southern Dairies cl B..No par 14 Feb 28 7%June 10 14 May| 3 Feb 
*534 =634) *5%, 6 *53, 6 53,5 6 6 *6 et 300| Spalding (A G) & Bros.No par 4 Jani18} 11g July 14 4i2 July} 12 Jan 
*30!s 40 | *30!g 40 | *30!g 33 | *3014 33 3014 32%; 33 33 240: Ist preferred_.......-- 1 25!3 Mar 28} 61 June27|| 25 Dec} 95 Jan 
*1lg 11 = ii *214 11 *214 11 8 8 *® 11 100) Spang Cusitent & Oo ine Ne per 4\g Feb 18] 1512 July 19 8% Mar 9%, Mar 
*221g 40 | *221g 40 | *22ig 35 | *221g 35 | *221g 3114] *221g 40 | _____- Preferred__........---- 1712 Feb 9} 50 Junel3|} 15 Nov) 4812 Jan 
35 35g 35g 35g 35g 4 33, «344 33%, 3% 35g 3%| 1,600) Sparks Withington....No po % Feb 28 8 June 12 1 May 5 Sept 
*2 25g] *2 25g) *2 25 2 2 *2 25g) *2 25g 50| Spear & Co_.......-.- No par lg Jan10}  5!2June 20 1g July 1% Apr 
*15%g, 16 *15%g 17 *15%, 17 *15%, 1614) 161g 161g] *161g 17 100} Spencer Kellogg & Sons No par 7i2 Aprl10} 22 July 19 8 May| 11 Sept 
55g 5%) 5% 57g] 5847p) «= Bq C57] 5yC 5%,  57%| 11,600] Sperry Corp (The) v t c_---- 1 seMay a. FigSUe MO cn diwesed work enna 
*8 8610 10 10 *8 97 8 8 *8 10 *8 10 400| Spicer Mig Co-...... -No par Jan 3| 16 June 12 3 Dec 87g Sept 
2612 2612} 27 2834, 27l2 29 29 3012] *28 2914; 291g 2914 470 Conv preferred A...No par 11% Mar21| 32!2June 12 9l2 June} 18 Sept 
191g 1919] *1812 1910} 19 19 19 193%) 193, 19%) 197, 20 1,200] Spiegel-May-Stern Co.No par 1 Feb28| 2112 Dec11l 53 May}; 5 Aug 
20%, 21 20%, 211 20%, 2114] 207, 2133) Y15g 22 211g 2234) 56,900) Standard Brands...... No par| 13%Mar 2) 3753 July 18 8%, June| 17% Aug 
*12114 123 |*12112 122 |*12112 122 |*1215, 122 |*1213, 122 | 122 122 100| Preferred__.-......- No par| 120 July 11) 124 May 4|| 110 June| 123 Dec 
#414 45 4g 4l4 4 4 41g 4lg) #4 43g 4ln 5 2,100} Stand Comm Tobacco.No par 1 Jan 3 9%g Aug 28 7% July 2. Jan 
7 7 7 7'\g 6% 7 7 75g 73, 834 Sle 7g} 12,700) Standard Gas & El Co.No par 51g Mar31| 22leJune 13 75g June| 3414 Mar 
*714 7lo} «=73g S710} «Ss 71g 712} 8 833} 83g, Q1e| 933 93%! 6,200] Preferred_........-. Nopar| 6% Dec26; 257%sJune 13 914 June} 41% Jan 
*14lp 1614] *14%, 1612] *1419 1614] 16 1612} 16%, 184g} 18!g 187) 2,900 $6 cum prior pref....No par| 15 Dec22| 61 June 13 21 July| 6212 Aug 
*173g 18 171g 171s] #17 «+19 171g 18 1814 2012} 203 22 2,400/ $7 cum prior pref....No par| 15 Dec22| 66 June13}} 28 June) 75 Jan 
*1 14} *1 1l4] *]1 14} *1 114 14 1% llg lg 300) Stand Investing Corp..No par tg Mar 31 2%June 2 lg June 214 Aug 
9814 Q9S8l4] 98% Q8le] *98 9914] 99%, 99%) 9912 100 991g 995g} 1,300) Standard Oll Export pref..100) 9212Mar 3] 102%Sept15j/ z81 June} 100!2 Dec 
38%, 3914] 385g 3912} 385g 391g) 38%, 39%) 3812 3912] 381g 387s] 20,200) Standard Oll of Calif...No par| 1912Mar 3) 45 Novl17 15'g June| 317% Sept 
| *363, 3773) *363, 371s] *36%, 371s| 364, 36% *3614 3634) *3614 37 100} Standard Oil of Kansas....10| 12% Apr 3973 Dee 15 7 Apr, 1612 Aug 
44%, 4419) 4414 443) 441, 447g) 44%, 4514) 4412 45%] 4412 447,| 27,600] Standard Ol! of New Jersey.25| 22% Mar 3) 47!2Nov 17 19% Apr| 37%3 Sept 
*5lg 7 *514 6 *514 6 *5l4 6 *5lg 6 <<: oe ee es Starrett Co (The) L S..No par 4 Feb16| 111!2June 14 3 July 8%, Sept 
*13g 1p 13g Ilo} 2 *13g lo 13g 13 13g 13g] *13g0—S In 600| Sterling Securities cl A. No par 53 Jan 11 37gJune 13 lg May 214 Sept 
*23, 3lo] *253 3 *21g Ble 3 3 *314 Ble 3144 Big 300| Preferred_....-.-.-- No par lle Feb ig 7%June 13 53 July 4 Sept 
*29 35 | *29 35 | *29 35 | *30 35 | *30 35 30 30 500| Convertible preferred_._..50} 20 Mar 2| 36%4July 3|) 13!2June} 26 Aug 
64g 63g 614 633) *614 6%, 612 653 65g «678 653 6%) 2,700) Stewart-Warner Corp.-.-- 10 212 Feb 24| 1112 July 19 1% May 812 Sept 
6 61g 6 61g 6 614 61g 67g 67, 7i2 8 1914 July 13 453 July 73 Sept 
47, Blg 47g Big 5 5lg 5 5ly 5lg 3g 8%gJune G 212 May| 13% Sept 
2219 L2io} 22 22 22 221*22 22%! 23 £23 38igJune 5|| 30 Nov| 104% Mar 
5212 5212} S5lle 52 5llg 5llo| *51leg 5234] *51le 53 59 Nov22\|| 24% Apr] 39% Oct 
*94le 103 *941o 102 102 102 102 102 102 102 d 103 July 26 68 July; 92 Dec 
15 15 | *14 1512] *14 15 15 15 15 15 | *15 157 300| Superheater Co (The)..No par 7lg Feb17| 27 July 19 7 June| 14's Sept 
*1% 2 *1% 2 1%, «1%| *17% «2 l7g 1% 134 1% 500) Superior Oll_.......-- No par % Jan 4| 4l2July 13 14 Jan) 2 Sept 
ee vi 107g 1llo] #11 1112} 11lg 115g} 1153 1184] 113g 1112} 2,500] Superior Steel_.......... 100} 2 Feb28) 22% July 13 2144 May| 914 Sept 
#3144 4 *314 4 3144 «=3l4 334 3%] 231g 38 334 3% 400| Sweets Co of Amer (The) -..50 1 Mar22}; 10 July 19 15g July} 11 Jan 
*1lg lle} = *11g = =Llg} =*11g Ate} 0 *11g 0 Dla} * 11g) lp} 11g ta} © Symington Co......-. No par lg Apr 6 3 June 7 14 Mar 1 Sept 
*33g 334) *33g 319] *33g Blo} *33g Ble Bl, 33g 314g By rr i eee No par \ April 544 July 3 lg May 2% Aug 
*1ll4 12 *11 1219} *1lli2 12 12 1212} 121g 1212] 712% 13 1,000| Telautograph Corp....No par 81g Feb17| 16% July 7 6 July| 13% Mar 
44 4 41g 4g 43g Alo Alp Ale 414 45g 414 414] 2,200) Tennessee Corp...-...-. No par 1%g Feb 28 714 Aug 10 1 May 433 Sept 
2312 237%%| 2353 2373] 2312 237%| 2353 237%, 2314 237g} 231g 2353! 16,050) Texas Corp (The)-....-..--- 25] 10% Feb28| 30's Sept 18 914 June} 1814 Sept 
3914 3953) 38%, 3934] 3812 3914] 3812 391s] 39 39%] 3814 3912] 17,200) Texas Gulf Sulphur....No par| 15% Feb20| 45% Nov20|| 12 July} 26% Feb 
*3lg Big 31g Bly 31g BIg 34 34 35g = 35g 35g 353! 1,500) Texas Pacific Coal & Ofl_...10 14g Mar 3 » May 29 lig Apr 4 Aug 
6%, 7 6% 67s) 1 *6%, 7 678 «71g 673 7 6%, 7 3,700) Texas Pacific Land Trust...1 31g Mar 31 t WKgum 12 212 June 812 Sept 
* Bid and asked prices, no sales on this day. aOptional sale. zEx-dividend. yEx-rights. cCash sale. 
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t7- FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED | IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRIC ES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1933. Range for Previous 
oo Ege aan i baaed, Seed ogg NEW YORK GE | Om baste of 100-share lots. Year 1932. 
Saturday onday uesday nes ursday riday é + . 
Jan. 6. Jan. 8. Jan. 9 Jan. 10. Jan. 11. Jan,12. | Week. Lowest. Highest. Lowest. | Highest. 
er share | $ per share | $ per share | $ er share | $ per share $ per share | Shares.| Indus. & Miscell. (Concl.) Par| $ per share | $ per share ||$ per share|$ per share 
oP is | fog 10 | te 10 1°10 40 | tote are | “1011 200) Thatcher Mfg...--.-- No par| §& Febi5| 22igJuly19|| 2 Apr) 10 Nov 
*39 43101 *39 4319) *39!g 44 | *39 44 | *39 4312) *39 4319] -.-_-- $3.60 conv pref....No par| 2753 Feb 6| 44 July 18} 22!s Apr) 32 Dec 
6 6 *5lo 61g! *5l2 6lel *5le Glo} *5l2 Gilg 61g 63g 200} FONE . ccccacvcesce No par 2%g3 Mar31|} 12i2May 31 212 Dec 814 Sept 
*49 64%) *49 6424! *50 «64%! 50 50 | *50 54%) *50 = 54% 10 7% preterred.......... 100} 33 Feb28) 70 July 5|| 38 July} 85 Jan 
5% «6 6 6 5% «657g 53 6 5% «=I 6 63g, 6,100) Thermoid Co.-..-...- No par 1 Feb28! 1012July 17 7% June 4 Sept 
#14 1453] 141g 141g] *14%, 147%) 143, 14% "1432 16 | *15 16% 200| Third Nat Investors........ 10 Mar 1) 21%July18|| 10 May] 1712 Dec 
*7 734|  *7 75g 75, (75g 8 8 8%| *714 84 400| Thompson (J R)....-..-... 25 6 Dec26| 15!2June 2 7lg Novi 16% Mar 
13% 14 14 147%) 14!g 1434) 144, 14%, 14% 151g} 14% 15 5,900! Thompson ProductsInc No par| 5% Jan 6) 2014Sept14 2% June} 10 Feb 
3! 3lg 31 3lg 314-338 34 «=. 3g 31 34 314 3%! 4,400| Thompson-Starrett Co.No par 1g Mar 3 9i2June 19 4g June 24 Aug 
#2014 22 | *20% 22 | *21 22 | *21!g 22 | *211g 22 | *21ig 22 | -..--- $3.50 cum pref....- o par} 12 Jan10| 30 Junel9|j 12 June; 1712 Sept 
8% «69 8% 9 8% 69 9 9 87g 9g) 9 Yig) 26,900| Tidewater Assoc Oll...No par; 3'g Jan13| 11%Sept 26 2 Apr 55s Sept 
*66 68%) 6512 66 65% 66 66 66 68 68 68 6814; 1,200) Preferred......-...-..- 100} 2312 Apr 6) 65!4Nov 28]; 20 Feb| 60 Sept 
*25 30 |*25 40|%*25 40 |*25 40/1425 40 |*25 40 | ---.--- Tide Water Oll_......- No par 914 Apr20} 26 Dec 27 5 June} 10 Aug 
*78 +80 |*78 #=%801*78 =%§801*79 ~~ 80 80 | *80 85 100] _ Prefetfed......c.ecsce- 100} 45 Feb 2) £0 Dec%9|| 30 Feb) 62 Sept 
#37,’ 414 4 4lg 44, 4% 414 414 41g 414 41g 4le' 4,600) Timken Detroit Axle.....- 10 1lg Mar 22 8144June 20 2 July 6%, Sept 
*291o 297%) 2912 30 30 30le] 295, 3012) 30 3034! 305, 3114; 6,400) Timken Roller Bearing-No par| 13% Feb23) 35!2July 7 7% July} 23 Jan 
6% 7g 6% 7 64, 67, 65, 6% 6% = 71g 67% 71g) 42, +4 Transamerica Corp....No par Mar 9%g July 19 2'g Jan 7's Sept 
*8 Bl» Blo Slo} *8ln 9 9 9 9 914 9 9 Transue & Williams St’l No par 2% Mar21| 1712July 19 2% July 812 Sept 
Aig 45g 43, 4191 4% 41y' 43, 41cl 43, 43! 45, 43 300! Tri-Continental Corp..No pari 2% Feb27! 8%&July 7 P May! 5l2 Sepe 
*60\g 65 | *601g 61 6014 604) *59 61 61 61 62 62 300 6% preferred.....-- No par| 41 Apr 8] 275 May 16 Jan} 72 Sept 
33 33 *33\4 3412] *33l2 34i2| 3412 3412) *34 35 33ig 35 600| Trico Products Corp...No par| 201g Feb25| 387s July 17 ee May| 3112 Mar 
*Ilg 2 *li2 2i4] *15, 2 | 15g 15g] #112 2 *llz 2 100| Truax Traer Coal_---- 0 par 1g Apr 4) 514 July 15 4 May; 3's Jan 
5 5 4%, 5 47, 4%) 5 5 5l4 54] 51g Sg]: 1,900) Truscom Steel.....-.-....- 10} 2 Mar 12%June 12 2 <Apr, 74 Aug 
23, 234) *219 284) *23 255! *23, 21s] ip 2Qlel 25, 3 1,200] Ulen & Co......-.-..- No par % Jan16} 6'4June 19 lgMay| 3'g Aug 
3612 3714] 36 36 3614 36%;| 367, 367%! 37 37 38 38%} 1,200) Under Elliott Fisher Co No par 914 Feb24| 39i2July 7 7%g July| 243, Sept 
44 44 43 43 4419 4410| 4412 47 47 47 | 245l2 4512] 2,100) Union Bag & Pap Corp.No par 5ig Jan13} 60 July 18 51g June} 1153 Aug 
45'\, 46 45 46 45's, 46 45%, 47 46%, 4733) 4614 47 22,700) Union Carbide & Carb.No par| 19% Feb24| 517s. July 18 151g May| 363, Mar 
18%, 18%] 1814 1812} 18%, 19 18% 19 19 19%] 18% 187s} 4,200) Union Oli California..-.-.- 25) 8l2Mar 2 343 July 7 8 July} 15%, Sept 
*15lo 16 16 16 1553 16 | 1614 1614] 163, 163] 1614 1614] 1,800) Union Tank Car..-..-. No par| 101g Feb21| 22%June 2 11% June} 19% Jan 
30% 315s] 305g 314g) 307%, 3ll2| 3l'g 32's] 3lle 3253/ 31 324g) 72,700| United Aircraft & Tran.No par| 16!2Mar 2) 467, July 17 6!2 May| 345s Sept 
Ser que tty CR tren Paes 6 Ages: Mena tprat: Pelee ets! 6% pref series A......... 50} 511gMar 1} 68 Junel8/| 3014 May 
2314 2314] 23 2312] 23% 24 | 23% 24 23%, 24 23% 2414] 3,600) United Biscult..........- 100} 1312 Feb24|) 2753 July 10)} 11 July} 2812 Mar 
108 110 | 108 108 | 107 107's| 107 107 |*107 111 |*107 111 110} _Preferred-..........--- 100} 92 May 2) 111 Dec29}| 75 July| 103 Mar 
35% 36 35l2 3512] 36 36 35%, 37 36%, 3714] 361g 36% ,800| United Carbon....... No par| 10% Feb2. 38 Dec S3June| 18 Sept 
45, 4% 45g 4% 45g 475 45, 5l, 5ig 5% 5%, 5%) 97,200) United Corp.......... No par Dec 26; 14l2June 13 312 June} 14 Sept 
26 26 26 2614, 255, 2614; 257%, 26731 27 2812] 29 29%) 9,100) Preferred........... No par| 22igNovi17} 40%June13/; 20 June} 39% Sept 
44, 4% 4 4 4%, Alo 4 4 4 43g 4ig 414 200| United Dyewood Corp. -.-_-.- 10 % Feb 17 67gJune 21 73 Apr 3'g Sept 
*3lg 31g] 4 *3lg 35g] *3lg = Ble 3'g Big Big 34g Big 34 800] United Electric Coal...No par 1 Mar31 87 July 14 July 673 Aug 
59le 59le} 59 5944; 60 60 60% 6114) 61 6153) 61 6112} 4,800) United Frult......... No par| 23% Jan 3 Aug 31 1044 June} 3253 Aug 
1414 14%] 14% 14%) 1419 147%) 14% 15%] 15%, 1614 16 164g! 27,400 ag = Gas Improve...No par| 13% Dec22| 25 July 13 94 June} 22 Sept 
*85lg 8553) 86 86 | *86 88 863, 86%) 88 88 | *89 90 300} _Preferred.......-.-. 0 par| 8212 Dec20| 100 Jan 9]| 70 June| 99 Dec 
*1lg 2iol *1ig Qig] *11g 2is} *11g lol 11g Qlel *11g Qip} --.--- United Paperboard....... 100 lg Jan 23 512 July 13 1g Dec % Aug 
*6%, 71g 7 7 7 718 713 714] *67%g = 71a 712 81g} 1,200) United Piece Dye Wks.No par 3igMar 3) 217s July 19 June} 117, Sept 
*45 54 1%*40 54 | *45 54 | *45 54 | *45 50 9 49 30| 64% preferred....... -1 35. Dec 26 July 13)| 64igJune} 9312 Jan 
3 35g] *3l2p 3%) 312 Ble] 312 Blo] Big 3%) 312 312] 1,400) United stores class A__No par % Feb28; 7\4July 6 % May; 3 Jan 
*5llo 72 | *5llg 72 | *51lg 72 | *51le 72 | *51l2 72 | *51l2 72 | ------ Preferred class A....No par| 45 Mar21| 66 July 20}| 27 Jan| 4814 Mar 
*41 43 41 41 *4A0lo 4410] *41ln 44 4llg 42 4l 41% 500} Universal Leaf Tobacco No par| 2112 Apr 1| 5lizJuly 17 1l May} 31 Sept 
*1673 20 | 167% 167%] *167, 1934) *17 1944] *171g 19%] *171g 1934 10| Universal Pictures Ist pfd-100} 10 Apr24) 35 June13|; 10% Dec] 50 Jan 
1% 2g 2 214 2 2's 2 2 1% «62 17, 21g] 13,800) Universal Pipe & Rad..No par lg Apr 4 3%g July 13 lg Apr 21g Aug 
183g 18%) 181l2 18%) 18l2 1944) 1912 2053] 2053 2143) 2053 214) 23,700) U 8S Pipe & Foundry..._-.. 613 Mar 1) 22ig July 5 714 June} 18's Sept 
*1653 1712] *165g 1712] 167, 167%] 163, 1634] 1612 1712] *17 175s} 1,200) 1st preferred....--- No par| 12% Aprl0} 19 May 26j/ 1llgJune| 16% Aug 
*13g Qlol *13g Qlo| #13, Qi» *11g  Qlol #114 Qlo} 11g le} -..-_- U 8S Distrib Corp...... No par 1 Oct24 6 June 13 2 June 5's Dec 
—[— ave a. Men 7 *% = og % 6=— lig 100] U 8 Express.......-.-.-. 100 3g Jan a 2'gJune 8 14 Jan| 114 Sept 
*19 197%] 1912 1919] #1914 20%4] 20 2012] *20 2184) *19 2012 500| U S Freight.....-... No par) 7 Feb16) 295s July 7 3lg May! 15% Sept 
*81, 834] *81, 9 9 9 *83, 9 9 9 8%, 834 400} U S & Foreign Secur...No par 31g Feb23)} 17%July 8 13g June 614 Sept 
*64 71 | *64 =71 | *64 # «+70 | *64 70 | *66 70 | *66 70 | ------ ee Opar| 3612Mar28| 84 July 19 June} 64 Sept 
45 45 45% 46 46 46 45% 46%) 46 47 4712 4712} 2,000) US Gypsum-.-............- 20} 18 Feb25) 53i2July 8 10!2June| 27 Sept 
*115!g 118 |*115!gs 118 115'g 115'3] 115 115 116 116 |*116 118 60 7% preferred.......... 100} 101% Jan 3 121 Sept 20 847g June| 105 Oct 
*45g 5 *41o 5 4 45g] *4%, 5 4%, 43 5 5 700| U 8S Hoff Mach Corp..No par 14g Apr 3} 11%June 8 % Apr 6 Sept 
54 = 55le} «543, «58 56 = ss 5712 60%} 60le 62131 61 64 | 43,200) U S Industrial Alcohol.No par| 1312 Feb28) 94 July 17}| 13'4June| 3614 Sept 
85g «= 834) *Rlg Bg 814 Bhs 84%, By 9 O14 9 9 2,200| U S Leather v t c..-..-. No par 24g Mar 1| 1714 July 18 1l4 May 74 Sept 
*14 14%] *131g 147%] 14 14 143, 154] 14% 151g 15 154] 1,800) Class A vtc....... No par| 414 Feb25| 27% July 18 314 June] 16 Sept 
56 56le) *53 60 *53 60 56\e 56!e! *56le 58 *5614 58 300 Prior preferred v t c...--. 100} 30 Feb23| 7814 Sept 20 4414 June| 70's Sept 
s s s 8l4 7 8 7% = BIg § 8l4 8% «9 6,500] U S Realty & Impt...No par 2ig Feb 28} 14i2July 7 June} 11% Sept 
15 1514] 15 1512} 147, 15!e] 15 15%} 15l2 15%] 153g 157g] 12,700] U S Rubber.......... No par 2%, Feb27| 25 July 18 Ig June| 104 Aug 
*2414 2514] 241g 2419) 2419 2514] 2512 2612} 25 253] 2514 2614] 4,900 lst preferred........... 100 51g Feb23} 437s July 18 3!g June} 20% Aug 
99 102 9934 101 9912 10114 98 101 97 10012! 97 99%) 27,700| U 8S Smelting Ref & Min...50]) 1312 Jan 3/ 1055gSept19/} 10 June} 22% Aug 
547, 5473) 55 55 | *54l2 55 55 = 55 55 «656 =| «*541e «56 PORE nctinccncunsoas 50] 391g Jan 4) 58 Sept20|} 31 July! 457, Aug 
46\4 467s) 4612 477%) 47 4773| 47\2 4834) 4812 491g! 477g 48%4| 95,5 U S Steel Corp........... 100} 23% Mar 2| 6712July 18 2114 June| 525g, Feb 
8912 8912} 88lg S912} 88 88ls} 90 91 904 917, 90 9033] 4,600) Preferred...........--. 100} 53 Mar 2) 105!2July 17|| 5l!2June} 113 Feb 
100 100 | *9938 101 |*100 101 |*10014 101 | 101 101 |*102 120 200) U 8 Tobacco....----- No par| 69 Jan 9 10912 Dec14|, 55 June} 66 Apr 
2! 25g 25g 3 =D5g 2%, 2% 2% 3 3 314 31g 33s] 7,300) Utilities Pow & Lt A._..No par 1%g Apr 18 87g June 13 llg May| 10% Jan 
*1ig 114 11g 1lgl = deg tg lig 1g Ilg lly 114 144] 1,800 ° OR 0 par % Jan 6| 3's July 19 14 Mar 11g Sept 
%200—Ss 31 *20 2219] *20 21 *20 2212) *20 2153] *20 215g) _____- PR vittiovcrdheene 100} 15's Jani1l| 247.Sept 28 12 June Jan 
21 21 21 = 21tg] 21lg 213%) 22 225g) 2212 2% 22 2210) 4,800} Vanadium Corp of Am_No par 753 Mar 2) 3614 July 19 514 May| 23% Sept 
43%, 4% 4lg Als 4%, 5 514 Bg 5lg 7 61g 65g 820) Van Raalte Co Inc...-.. No par 15g3May 5) 10 July 6 2. BD Feb 
*43 46 44 48 47%, 47%) 48 48 47 52 517g 52 200} 7% ist pref stamped...100| 14%Mayl1l| 43 Nov 14}/____-... .j)..-.-.---- 
a 34) *3!lg 3l4 3144 «34 314 314 31g 35g 312 353} 3,200) Virginia-Carolina Chem No par 5g Feb 23 743 July 19 lg Mar 2%g Aug 
*15 16 15'g 15'g] 15%, 15% 16 1634; 1712 1812} 18 1812} 1,500 (i, . 100 33g Mar 2| 261l2July 18 31g Feb] 114 Aug 
H+ te 61 5934 5934) *59 61 60's 60's) *60 61 *60\4 61 200 es 100} 35%, Mar3l1] 6312 July 18 20 Apri 69% Nov 
68 68 | *68 6912] 69l2 70 70 70!2| 71 71 7212 73 140} Virginia El & Pow $6 pf No par| 60 Dec20| 855s Jan25|| 60 June} 90 Sept 
52 52 52 5284] *52 54 527 54 5412 56 53 5Ale 250) Vulcan Detinning......-.. 100} 12% Feb25| 67%June 8 714 July} 347%, Aug 
*43%, 6 *58, 6 534 57g 6 6's} *5%4, 65g) *614 6le 400| Waldorf System__._..- No par 5's Dec27| 12 July 5 71g May} 19 #£=Jan 
*27g 3 243 3 27g «=27) +*3 Ble 31g Blg] «*31g 0 Ble 500} Walworth Co......-. No par 73 Apr 5 84g June 27 % June 4%g Aug 
*6lo 9 *6l4 8 *6le 8 *6lo 8 *7 834 Tig 7% 200| Ward Baking class A..Ne par 21g Mari5); 20 July 11 2144 May} 10% Jan 
*2 214) *2 Zl 21, ly 23g 23g Zig Ql 2le 2 1,000 “ } Siar 0 par 53 Apr 13 55g July 10 34 May 25g Jan 
*27 2910} 28 28 | *265g 2912} 28 28 | *2912 30 291g 2934 400| Preferred.......---.-. 100} 1112 Apr17| 447% July 11 12 May| 40l2 Mar 
4%, 5 4% 5 47s 5 473 51g 5 5lg 51g 5%4| 22,000; Warner Bros Pictures....... 5 1 Feb25 91, Sept 15 12 June 4l2 Sept 
*1514 1819] *1514 18le} *15!14 18le] *1514 18le] *1514 1812] *15i4 18129] -.--.- $3.85 conv pref..... No par 4144 Feb 7} 2412 Oct 6 4 June} 20 Feb 
*15g 2 15 15g l5g ss 15g) * 15g 178 15g 15g) *#1l5g 184 300| Warner Quinlan...... No par 53 Mar 21 47gJune 10 lp May 2\4 Aug 
9% 9%) 10 10 93%, 9% 97g 10's} 10 1014) 10 11 6,300) Warren Bros.......-.- No par 21g Feb25| 22% June 19 114 May 83g Sept 
17 17 16 1619] *16%, 17 167g 18 18 18 171g 2012 580 Convertible pref....No par 355sJune 17 2 June} 17!2 Jan 
263g 263g] 2534 2612] 2612 27 273g 2914; 28l2 293g) 28 2912} 9,300) Warren Fdy & Pipe....No par 30 Dec28 714 May} 1414 Sept 
*5lo 584) *5lo 5% 53, 584 53, 53] 5% *5ig 58, 200; Webster Elisenlohr....No par 8 July 8 5g May Jan 
*34 1 #34 1 *34 1 *34 1 *34 1 7 > 2 t onwnns Wells Fargo & Co..-........- 1 3i2June 9 14 July 13g Sept 
161g 164) 16 1614] 1612 1714) 171g 1734] 18 1812} 18!2 1853} 5,000) Wesson Oil & Snowdrift No par 3712 July 18 81g July} 20 Sept 
*4814 54 *48lo 53 *50lo 53 53 53 53 53 *51lg 53le 200 Conv preferred... No par 63 July 18 42% July| 583!2 Sept 
5334 55'4) 54 5534) 55 5612} 56 5712) 563g 5712) 55 567g) 33,700| Western Union Telegraph- 100 774 July 18 123g June} 50 Feb 
2714 27i2] 263, 27%) 2714 2734) 2734 2814] 2814 283) 28 281g| 4,200) Westingh’se Air Brake.No par 3553 July 7 914 Apr} 181g Sept 
35% 3614] 36 3714] 365g 3773} 3712 3853] 3734 3853! 37 3812} 23,800) Westinghouse El & Mfg...50 ae 14 155g June} 43l2 Sept 
85 85 *8034 8434) *803, 8434) 845g 8434) 843, 8434] *821o 843, 70 lst preferred........... 50 July 18 5212 June| 82 Sept 
7 7 *6lo 7%) *6leg Tis 7 7 *7i\g 7% 7 7 300} Weston Elec Instrum’t.No par 13g July 8 2l2 Apr 914 Feb 
*16 18 | *16 18 | #15 18 | #16 18 18 18 | *18 21%, 100} Class A.........-- No par 2214 July 20} 13% Apr} 19 Jan 
*42 4410] 44lp 4610) *45 4710) 45 45 | *4212 46 *421g 4712 50} West Penn Elec class A. No par 73 June 14 25 May] 80 Sept 
*51 52 5134 51%) 52 52 52 52 52 52 5214 55 350| Preferred.......... oon 77%June 14 22 June} 76 Jan 
*42lo 46 *4210 46 46 46 *4314 48 4612 4812) *45 48le 30 6% preferred..........100 6912 July 14 20 June} 70 Jan 
90 90 90 9014} 90 90 90 90 90 90 *89l, 92 170| West Penn Power pref...100 110% Jan 19 80 June} 11l Oct 
e.... SOlgi*.... 80 79 #79 78% 79 80 80 | *78 80le 60| 6% preferred....- ébine 101 Janilljj 66!2 June] 101% Mar 
*3lg 3% 314 34] =*3 34 3 3 314 Bly 3 314 700| West Dairy Prod cl A..No par) 11%June 12 3!g Nov} 16lg Mar 
*1 114) *1 1lg llg_—Llg llg Ll lig L1lg lig 1g 500} Class B v t c.......No par 4\4June 12 June! Mar 
1534 1534] *147% 1544) 15lg 15!gi #15 16!g| 15 151g] 1473 16 800| Westvaco Chilo No par 2012 July 13 3 June} 1253 Mar 
*19 201<] *19 2012] *19 2012} 191g 191g] *1912 2O0le] *19l2 2012 100} Wheeling Steel Corp...No par 35 July 3 5 June} 15 Sep* 
*165g 1734] 165g 165g! 165g 1653] 1753 1753] *163, 1734] 1753 1753 220| White Motor_...-.. Ge: 2612 July 13 67g June} 27'4 Sep* 
*233, 24 *23%, 24 24 24 24 24 *241o 25 25 263g} 1,600) WhiteRkMinSpr cttnewNo par i Se gee Ae 
*15g 24 lig 15g) *15g 0214 15g 15g} *#1lg) 184) FAlg = 18 800] White Sewing Machine.No par July 6 l4 Apr 214 Aug 
*43, 53g] #43, 53g) #5 5%] *5 53g) 953g sg] Sig Sg 200} Conv preferred.....No par 10!gJuly 6 % Apr) 2% Sept 
*3%, 4 3% = 3384 35g 35g 35g 35g 35g 384 35g 384 900} Wilcox Oll & Gas......... --5 5igJune 2 May 844 Aug 
*25lg 28 | *25lg 28 | *2514 28 | *251g 28 | *25l2 28 | *25l2 28 | -.__-- Wilcox-Rich cl A conv.No par 2714 Sept 13]} 1312 June} 201g Mar 
5 5 4%, 4%) 4% 5 47, 5l4) *4% 5 5 514] 1,400} Wilson & Co Inc 11 June 7 5g June} 1% Mar 
1S: 2 1th 1S. 38 1214 127%} 1212 1312} 1314 1312] 1314 1314] 2,700 22 June 6 153 May| 473 Sept 
*52lo 54 53 5312} 53le 54 5312 53le] 54 54 531g 5414) 1,300 Pref 7212 July 15 11 June} 31 Mar 
425g 431lo] 423, 4333) 43 4312} 4319 4419) 44 445g; 44 44%) 25,200} Woolworth (F W) Co......10 50% July 8 22 June} 455g Mar 
*21 2233] *2112 22 | *207, 22 ai: 31 2llg 2134, 2lle 22 1,800] Worthington P 39% July 7 May| 24 Sept 
*30 35 *30 35 *31llo 35 34 35 *3llg 34 34 34 300 Preferred 51 June | 1412 June} 41 Jan 
*24 30%4| *24 3034] *271g 3034) 30 30 *2714 29 *27 2912 100 Preferred Let et ap 47 June 6 12 May] 31 Sept 
*151g 167s] 16% 17 | *17 20 | *151g 20 | *15l2 197g] *15l2 20 200] Wright Aeronautical...No par 24 May 27 3% Apr| 1812 Sept 
543%, 55 55 55 55 55 55 55 5412 55 55 553g! 2,100) Wrigley (Wm) Jr DeiNe par 5714 Dec 6 2514 June} 57 Jan 
*I14lg 15 | *14lp 15 | *14lg 1473} 1414 1414] 143g 143g] 1412 14 600} Yale & Towne Mfg Co....25 23 June 17 6lg July} 15 Sept 
43g, 43 43g Ale 43g 43g 43g 4ile 4ln 4% 414 412) 4,000) Yellow Truck & Coach cl B.10 7% July 7 13g June’ 7% Sept 
30 304) 30 30] *30 31 30 30 | *30l2g 31 30 8630 1,010} Preferred..............100 42 July 10}} 12 May} 40's Sept 
*1544 16 15 1544) 1512 15%) 16 = 16 16 16%] 16 161g] 1,700) Young Spring & Wire No par 191g July 19 3 June; 117, Sept 
2Zllg 215g) 21% 2214) 21lo 2214) 22 233g] 2212 2333! 22% 23 13,300} Youngstown Sheet & T.No par 3753 July 18 4 May] 27\2g Sept 
3lg Ble} = *33g Ble 344 Big] #3 333} *3 33g 3 3 900} Zenith Radio Corp....No par 5 Dec 8 1g May 2 Jan 
*6 614 6 6 573 «6 57% = 61g 6 6 6 6 2,200| Zonite Products Corp..-.-... 1 8igJuly 8 4 9% Mar 
Bid and asked prices, no sales on this day. «OUvtional sale. cCash sale. sSold seven days. zEx-dividend. y Ex-rights. 
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New York Stock pal aia Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’’—ercept for income and defaulted bonds. 
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ONDS ‘| Be Price Range BONDS Price Range 
N. Y STOCK EXCHANGE § 5 riday for Year N. Y. STOCK EXCHANGE § Friday for Year 
Week Ended Jan. 12. Sa| Jan. 12. 1933. Week Ended Jan. 12. & Jan, 12. 1933. 
U. S. Government. | Ask -\Low High} Deutsche Bk Am part ctf 6s_1932 Bid Ask \|Low High 
First Liberty Loan—3 % of '32-47|5 D 100'*s2 Sale 99 1032%, Stamped extd to Sept. 1 1935__}____ 7434 Sale 60 85 
Conv 4% of 1932-47__.....-.- 3 Dj---- 101122 101 102'’s:}| Dominican Rep Cust Ad 54s '42/M 8S} 47!2 Sale 40 62 
Conv 4% % of 1932-47. _-.... 3D 101%. Sale 992%s3 1034s [st ser 54s of 1926_.....1940/A O] 365s 40 35'g 59 
2d conv 4% % of 1932-47-.._- JD 101133102 2d series sink fund 544s_..1940/A 0} 365s 40 a34\4 56 
Fourth Lib Loan 4 % of '33-'38/A 0 101272 Sale 1001293103*%33 | Dresden (City) external 7s_.1945|MN| 52!4 Sale 27 =: 65'2 
4K%% — SPSS eee _~-.|1007%32 Sale 101 10243: } Dutch East Indies extl 6s...1947|5 J} 152! Sale 93 1563 
Treasury 444s_.-..--- 947-1952/A 0/105 Sale 10314591 11 429 July 1934 coupon on-...----}___- ints Cutie 145!2 151 
Treasury 4s to Oct is 1934, 40-year external 6s_...-. 1962|M S/ 153. Sale 93l4 15458 
Maman apr SM Bsacnan 1943-45 AO} Ss 2 Sale 98%s9 101532 30-year ext] 544s....Nov 1953)|M N) 148 -.-- 9219 152'4 
Treasury 4s---......- 1944-1954/J D 2 Sale 99%'s3107'4a2] 30-year ext 5}4s....Mar 1953|M ES save 91% 151 
Treasury 315 as 1946-1956|M S Sale 9814331051733 | El Salvador (Republic) 8s A_1948/J F] 421g 48le2 26 «64 
Treasury 3%s-.~.-...---. 1943-1947|3 D 232 Sale 97 43210277 a3 Certificates of deposit......-- J 3} 38 Sale 32% 55 
Treasury 3s_..Sept 15 1951-1955|M S 2 Sale 931233 991833 | Estonia (Republic of) 7s_...1967|3 J} 58 Sale 4212 59 
Treasury 3%s June 15 1940-1943|53 D 232 Sale 98 1027%3] Finland (Republic) ext 6s_..1945|M §} 86%3 89 5812 80 
Treasury 3%s Mar 15 1941-1943|M 8 Sale 963199 1022%ss External sinking fund 7s_.1950|M S| 95 Sale 591g 87 
Treasury 3s June 15 1946-1949|5 D Sale 94'6331007135 External sink fund 64s_..1956|M S$} 90 Sale 57 = 80'2 
Treasury 3\4s8....-... Aug 11941|F A Sale 978531012433 External sink fund 544s..1958|F Aj 83 Sale 54 77 
State & City— See note below. Finnish Mun Loan 64s A_.1954/A O| 8l's ---- 5573 77 
Foreign Govt. & Municipals. External 6s serial B_...1954/A QO} 82!2 Sale 55 78 
Agric Mtge Bank s f 6s_._-_- 1947|F A 20 1 171g 3714 | Frankfort (City of) sf64s..1953|M N;| 37's Sale 20's 51 
Feb 1 1934 subseq coupon--|_.-- Aen. 11 18lo 25 | French Republic extl 74s_.1941/3 | 158!2 Sale 118 170 
Sinking fund 6s A__Apr151948/A 22 5 171g 363 External 7s of 1924_..._- 1949/3 DB} 162% Sale al12!2 173 
With Apr 15 1934 coupon---_|_.-- 22 2 17 28 | German Government Interna- 
Akershus (Dept) ext 5s____- 1963|M N 723g 44 63 78\2 tional 35-yr 5 44s of 1930_.1965)3 D} 5S Sale 35'4 644 
Antioquia (Dept) coll 7s A_.1945|J J Sale 7 7 205g] German Republic extl 7s._.1949}A QO} 83% Sale 53%g 8634 
External s f 7s ser B__-_- 1945|\J J 10 24 61g 20!2] German Prov & Communal! Bks 
External s f 7s ser C__-..1945|J J 18 3 653 2073] (Cons Agric Loan) 643 A.1958|3 D| 45% Sale 261g 55!2 
External s f 7s ser D-__.__- 1945|\J J 10 6 207s | Graz (Municipality) 8s....- 1954|M N| 64 ame 45 64 
External s f 7s Ist ser_.._.1957|A O 12 6 1712 | Gt Brit & Ire (U K of) 54s_ 1937|/F A} 121 Sale 101% 1247 
External sec s f 7s 2d ser_.1957|A O Sale 5 18 PIN. oe nckcenadincuunn Mh a¢as seca 105'4 123 
External! sec s f 7s 3d ser_.1957/|A O 2 45g 18%, +4% fund loan £ opt 1960.1990|M N| 114% Sale a72 123'4 
Antwerp (City) external 5s_.1958/J D Sale 71 91's | Greek Government s f ser 7s_1964)M N| 25'4 30 al6 297 
Argentine Govt Pub Wks 68.1960|A O 2 Sale 41 75l2 S fsec 6s Aug ’32 coupon_.1968/F A| 19%3 20% 14% 237, 
Argentine 63 of June 1925..1959|3 D Sale 41 755g S f sec 6s Aug '33 coupon_.1968|F A| ---- ---- 15 20 
Extls f 6s of Oct. 1925__._1959|A O Sale 4012 75 
External s f 6s series A_._._.1957|M $ Sale a40!1g 75'!2 | Haiti (Republic) s f 6s ser A_ — A O| 76 78 67 78% 
External 6s series B__Dec 1958/J D 57 a40% 75%] Hamburg (State) 6s.....-.- 6|A O| 42 Sale 25 59 
Extl s f 6s of May 1926___1960|M N Sale 40%g 755s | Heldelberg (German) ext! 7 eer 0 J 3} 33 36 23-60 
External s f 6s (State Ry)_1960|M $ Sale a40!g 75 Helsingfors (City) ext 6443_.1960/A O| 76 Sale 47 75 
Ext! 6s Sanitary Works___1961|/F A 57 4014 755s | Hungarian Munic Loan7%s1945|J J} 33'4 Sale 15% 31 
Ext] 6s pub wks May 1927 1961|M N Sale 41 75's Unmatured coups attached_.|J J) ---- 25 20!g 23 
Public Works ext] 54s__.1962|F a! Sale 38 6912 External s f 7s (coup)_---1946|J J} 3158 ---- 19 733 
Argentine Treasury 5s £_.._.1945|M $ Sale 497, 92 Unmatured coups attached_|J J) ---- ---- 1612 1612 
Australia 30-yr 5s_.__July 15 1955|J J Sale 7114 90 | Hungarian Land M Inst 7%s'61|MN| 34 Sale 24 41 
External 5s of 1927._Sept 1957|M $ Sale 7214 90 Sinking fund 7 4s ser B__.1961|M N| 34 Sale 231g 41 
External g 4s of 1928___1956|M N Sale 68'g 83!2] Hungary (King of) s f 744s.1944|F A| 33!'4 Sale Bl'q 45 
Austrian (Govt) 8 f 7s_____- 1943'5 D Sale 83l2 100 Irish Free State ext] sf 5s__.1960|M N! 1154 116 76!3 120!2 
Internal sinking fund 7s_.1957 J J 547 a42 647s] Italy (Kingdom of) extl 7s_.1951|J DO] 100'2 Sale a85l4 104% 
Bavaria (Free State) 644s_..1945 F A Sale 30 69 | Italian Cred Consortium 7s A‘37|M S| 94!2 99 89% 101 
Belgium 25-yr ext] 6 4%s____- 1949|M $ Sale 8812 10212 External sec sf 73 ser B_...1947|M S|} 92 95l2 82 97 
External s f 6s....-.-._. 1955|4 J Sale 86l2 9 Italian Public Utility ext! 7s_1952|3 J} 86 87 a72\2 95! 
External 30-year sf 7s_._..1955'3 D Sale 92% 10812 | Japanese Govt 30-yrsf643_1954|F A| 91'2 Sale 45'4 90% 
Stabilization loan 7s - ~~ -_- 1956|M N Sale 91 107!2 Ext! sinking fund 5 4s_._.1965|M N| 77 Sale 35', 81 
Bergen (Norway) 58s..Oct 15 1949\|A O 80 65 887s | Jugoslavia (State Mtge Bank)— 
External sinking fund 5s__1960|M $ 7078 62'4 90% Secured s f g 7s_.-----.-- 1957|A Oj] 33. Sale 12 36 
Berlin (Germany) sf6%s__.1950|A O Sale 25'2 60 |} Leipzig (Germany) sf7s_...1947|F Aj 43!4 Sale 293g 64 
External s f 6s__._June 15 1958/3 D Sale 241g 57 Lower A a (Prov) 7%s..1950|J D| 60'2 61 4914 60!l2 
Bogota (City) extlsf 8s____- 1945|A O 20 15 30 Lyons (City of) 15-year 63_.1934;M N] 153 15454 alol 161% 
Bolivia (Republic of) ext] 88_1947|M N Sale 4 15 Marseilles (City of) 15-yr 63_1934)M N} 153 15454 a101'4 161 
External secured 7s (flat).1958|J J Sale 3lg 1312] Medellin (Colombia) 6!28__.1954|J D} 10's Sale 753 23 
External s f 7s (flat)_.-_-_- 1969 M S Sale 314 13!4] Mexican Irrig Asstng 444s_.1943}M N 3's = 54 21g Ole 
Bordeaux (City of) 15-yr 68.1934|M N 15454 10114 161'4 | Mexico (US) extl 5s of 1899 £°45)Q J} ---- ---- 4 
Brazil (U S of) external 8s__.1941)J D Sale 1653 43 Assenting 5s of 1899____-_- 1945]---. 434 77g 3!g 10'4 
External s f 6 4s of 1926_.1957|A O Sale 15% 39 Assenting 5s large.........-..]---- 3l4 5% 5's 858 
External s f 6 4s of 1927__1957|A O Sale 14% 39 Assenting 4s of 1904__......-_-.]}---- -o-2 ace 214 8 
7s (Central Ry)----.-... 1952/3 D Sale 1212 36!2 Assenting 4s of 1910........--]---- 55g Sale 4's 5& 
Bremen (State of) ext] 7s___.1935|M $ Sale 3412 722 Assenting 4s of 1910 large_._-|---- isch sash 253 «8 
Brisbane (City) sf 58__.__- 1957|iM S Sale 6412 75 Assenting 4s of 1910 small-_---|---- 31g 478 24 «8 
Sinking fund gold 5s_-__-_- 1958\F A Sale 637g 75 Treas 68 of '13 assent (large) ‘33|3 J id ~ 
20-year s f 68...-______. 1950|3 D Sale 70!g 84 Se re ae . ° 
Budapest (City) extl s f 6s_._1962)3 D Sale 241g 35!g | Milan (City, Italy) extl64431952/A O| 86 Sale 74 90 
Buenos Aires (City)64%s2B1955|J J Sale 37 ~=—«64 inas Geraes (State) Brazil— 

External s f 6s ser C-2___.1960/A O Sale 36 5712 External s f 644s_.---.-- 1958|M S|} 20 22 12 36 
External s f 6s ser C-3___.1960/A O A 3412 64 Ext sec 6s series A__..1959|M S$} 20 22!2 1llg 36 
Buenos Aires (Prov) extl 6s_1961|M 8S Sale 16 421l2] Montevideo (City of) 7s....1952|3 D) 27 327 125g 4212 

Stpd (Sep 1 '33 coup on)1961|M 8 Sale 2012 4178 External s f 6s series A__.1959]M N] 27'4 29 11 3314 
External 6 f 6%s_.._-...1961|/F A 30 1753 39% | New So Wales (State) extl 58 1957|F A| 89!2 Sale 711g 88! 
Stpd (Aug 1°33 coup on)1961\|F A Sale 21 41% External s f 58_.-_---. Apr 1958/A O| 90!2 Sale 71 8838 
Bulgaria (Kingdom) sf7s__.1967|3 J 1934 14 23's | Norway 20-year ext 6s_____- 1943|F A| 94% Sale 8112 987% 
Stabil’n s f 7%s__Nov 15 1968|M N 257 187g 27)2 20-year external 6s_...--. 1944/F A} 95 Sale 8llg 984 
Caldas Dept of(Colombia)7 %s'46|3 J Sale 10'4 24 30-year external 6s-_ ~~ --- 1952, A O| 94% Sale a80!2 96% 
Canada (Dom'n of) 30-yr 48_1960|A O Sale 79 927% 40-year sf 54s_.-------- 1965|3 Dj} 90 Sale a74ig 94l4 
ry a: * Se Se ae 52|Mi N Sale 90!g 10518 External s f 5s_..Mar 15 1963|M S| 87 Sale a72\2 925g 
SES rae 1936|F A 2 Sale 93!g 102'2 Municipal Bank extlsf5s.1967|J DB) 79 90 7414 89%4 
Carisbad (City) sf 8s____.-_- 1954/3 J 75 6413 86 Municipal Bank extlsf5s.1970|3 D| 79 is i a75—s 888 
Cauca Val (Dept) Colom 7 }4s8’46/A O 4 Sale 812 2173 | Nuremburg (City) ext] 63...1952|F A) 38!'2 Sale 24 «5212 
Cent Agric Bank (Ger) 7s...1950|M_ S Sale 3914 75 {|Oriental Devel guar 6s_-..-. 1953|M_ S| 65% Sale 35 72 
Farm Loan sf 6s__July 151960|\J J 2 Sale 3212 67 Ext! deb 54s.---------- 1958 MWN| 63 Sale 311g 71 
Farm Loan s f 6s.-Oct 15 1960|A O 4 Sale 3212 667s | Oslo (City) 30-year sf 68_..1955|M N| 83!2 Sale 73 91 
Farm Loan 6s ser A Apr 15 1938|/A O Sale 351g 75!2] Panama (Rep) extl 54s_--.1953|3 D} 99 992 85 102% 
Chile (Rep)—Extl s f 7s_...1942|}M N Sale 4 21 Extisf 5s ser A__.May 151963|M N| 297s Sale 1814 46 
External sinking fund 6s__1960|A O Sale 5 1712 Stam ----| 2912 Sale 27 82912 
Ext sinking fund 6s_.Feb 1961_|F A Sale 47g 17'4] Pernambuco (State of) extl 78'47|M 8] 12 Sale 6%, 21 
Ry ref ext sf 6s______ Jan1961)3 J Sale 47g 174] Peru (Rep of) external 7s_._.1959}M $} 10 Sale a5 16'2 
Ext sinking fund 6s__Sept 1961|M $ Sale 5 17% Nat Loan extl sf 6s Ist ser 1960|J D 734 Sale 3lg 14% 
External sinking fund 6s..1962|M & Sale 5 17!2 Nat loan ext! s f 63 2d ser_1961/A O 7% Sale 3% «14% 
External sinking fund 6s__1963|M N — 5 17 | Poland (Rep of) gold 63_..-1940)A O} 61 Sale 5212 62!2 
Chile Mtge Bk 6 4s June 30 1957|J D 114 7 «18 Stabilization loan sf 7s_..1947|A 0} 90% Sale 51144 8714 
8 f 6%s of 1926__June 30 1961/3 D i Sale 912 20!2 External sink fund g 8s__.1950}3 J) 72 Sale 59 74% 
Guar s f 68_...-.- Apr 30 1961)/A O Sale 612 17%] Porto Alegre (City of) 88-..1961/J D) 18%3 24 912 30 
. £1) =e eee 962\|M N Sale 612 1658 Extl guar sink fund 74s_.1966|3 J) 18%3 23!2 8% 30!2 
Chilean Cons Munic 7s__--- 1960|M $ Sale 41g 15% | Prague (Greater City) 744s_-1952|M N| 85 95 7714 99% 
Chinese (Hukuang Ry) 5s__.1951/3J D é 12 73114] Prussia (Free State) extl 644s °51/M S$} 51%4 Sale 28 63% 
Coupon No 35 due Dec 15_1928)}...- 30 18 20!2 External s f 6s_.....---.1952)A QO} 51% Sale 25 Gilg 
Coupon No 36 due June 15 '29)-_--. 30 25 25 | Queensland (State) extlsf£781941|A 0} 10312 Sale 88 103 
Christiania (Oslo) 20-yr s f 68 '54|M 8 aaa 75 90 25-year external 6s_.--.-.- 1947|F Aj 98l2 Sale 78 v 
Cologne (City)Germany 63481950|M 8S 41le 2214 5733 | Rhine-Main-Danube 73 A._.1950|M $ 4 Sale 351g 71's 
Colombia (Rep) 6s of '28__Oct’61 Rio Grande do Sul extisf 83.1946)A QO} 20'4 23 12 34 
Oct 1 1933 and sub couponson.|A O Sale 1612 49 External sinking fund 63..1968)/3 Dj} 20 Sale 8lg 31 
Apr 1 1934 and sub coup’s on! - - -- Sale 19!2 3612 External s f 7s of 1926__-.1966)MN| 20's 21% a 31 
Exter 6s (July 1°33 coup on)’61|/3 J Sale 16% 4912 External s f 7s munic loan_1967|J D| 20 Sale 81g 30% 
With Jan 1 1934 coupon on-_-|---- Sale 19 4014 | Rio de Janeiro 25-year sf 83_1946;A QO} 20 Sale 9 26l2 
Colombia Mtge Bank 6s of 1947/|A O 1712 14 36 External s f 64s-_-.-.----- 1953|F A} 20 Sale 653 26 
Sinking fund 7s of 1926__.1946|M N Sale 12 3712] Rome (City) extl 64%4s_----- 1952|A O| 8814 Sale 781g 927% 
Sinking fund 7s of 1927_..1947|F A 2234 14 374] Rotterdam (City) extl 6s_..1964|M N)} 121 Sale a8812 117 
Copenhagen (City) 58...... 1952|3 D 50 59 7312 | Roumania (Monopolies) 78-.1959|F Aj 28 33 2812 45 
25-year g 44s.------._- 953|M N\ 2 Sale a551g 69%4] Saarbruecken (City) 6s-.-.--- 1953\3 Jj 66 #70 50 3= 72! 
Cordoba (City) extls f 7s_._.1957|F A 15!g 1034 23% | Sao Paulo (City) sf 8s_.Mar1952;MN| 27 30 10!g 25!'2 
External s f 7s__..Nov 15 1937|M N 40 24%, 40 External s f 6 4s of 1927_.1957|M-N;} 20 Sale 74 242 
Cordoba (Prov) Argentina 7s 1942/3 J Sale 24%, 56 |}|San Paulo (State) extlsf 88_1936)5- J) 18's 20 141g 3214 
Costa Rica (Republic) — External sec s f 83_------- 1950|5 Ji 16's 17% 121g 27% 
78 Nov 1 1932 coupon on_.1951|M N Sale 2312 30% External s f 7s Water L’n_1956|M $| 14 Sale all% 267% 
7s May 1 1936 coupon on_1951)---- Sale 14 23 External s f 66. .....-.-- 1968\J J3| 14's 16 91g 28lg 
Cuba (Republic) 5s of 1904__1944|M S 85 68's 98le Secured s f 7s_.--.------ 1940|A QO} 69 Sale 50'4 74l4 
External 5s of 1914 ser A__1949|F A ar Sa a79\4 9314] Santa Fe (Prov Arg Rep) 78.1942|M S| 18!2 19!2 12% 30% 
External loan 44s_______ 1949\F A Sale a615s 90 {Saxon Pub Wks (Germany) 78°45|F A| 5973 Sale 38!2 77% 
Sinking fund 5s Jan 15 1953\3 J Sale 61 8312 Gen ref guar 6 4s_.------ 1951|M N| 53 Sale 305g 6912 
Public wks 54s June 30 1945|3 D Sale 19%, 6914] Saxon State Mtge Inst 78...1945)J D) 62 66 52 7Als 
Cundinamarca 6 }4s-.-.--.-- 1959'M N 13 10 22% Sinking fund g 6%s_-Dec 1946|J DB) 6014 Sale 52 «68 
Czechoslovakia (Rep of) 88.-1951/A O Sale 77% 9914 | Serbs Croats & Slovenes 83..1962|M N| 14!2 17'4 135g 267% 
Sinking fund 8s ser B_-__: -1952/A 100 77 +100 All unmatured coupons on_.}---- aan Sate 13\g 7137 
Denmark 20-year extl 6s..._1942|3 J Sale 75 93 External sec 7s ser B_---- — MN; 21 Sale 1212 24!l2 
External gold 544s--_____ 1955 F A Sale 65% 88 All unmatured coupons on--|---- 1l'g 16 1212 2212 
External g 4s__Apr 15 1962 A O Sale 5814 7739 | Silesia (Prov of) extl 7s.---- 1958 53D! 53 Sale 40 52!le 
Cash sale. ajDeferred delivery. 








quent page under the genera! head 





+ Accrued interest payable at exchange rate of $4.8665. 
NOTE.—State and City Securities.—Sales of State and City securities occur very rarely on the New Yor 
in such securities being almost Kaa pe at private sale over the counter. 

of “Quotations for Unlisted Securities.” 


Bid and asked quotations, however, 


* Look under list of Matured Bonds on page 3038. 


k Stock Exchange and usually only at long intervals, dealings 
by active dealers in these securities will be found on 4 suse- 
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BONDS 4 3 Price Week's s Week's 3. Range 
Sr Priday Range or N. Y. STOCK EXCHANGE poy HH or for Year 
Week Ended Jan. 12. ES| san.12. | Last Sale. Week Ended Jan. 12. Last Sale. | S% 3 1933. 
Foreign Gevt. & Municipals. | | Bia Low | Low High| Low High 
Silesian Landowners Assn 63 1947|F A! 567 Sale | 557, Chicago & East Ill Ist 6s_...1934/A O 53 Jan’34) -.-- 32 58 
Soissons (City of) ext! 6s...1936|MN) 150 ----|159 C & E Ill Ry (mew co) gen 58.1951|M N 1012 127%g| 178 3% 20 
Styria (Prov) external 7s...1946)F A| 61 Sale| 5712 Certificates of deposit...._.-.. ~--- 9% 10 7 9 10 
Unmatured coups attached... ..|F St azeel awoel aoe Chicago & Erie 1st gold 53__.1982|M_ N 91 91 1|} 821g 99 
Sweden external loan 5 48_.1954|M N a10312 Sale {102 Chicago Great West lst 4s_.1959|M $ 36 3912! 157]) 2 501% 
Switzerland Govt extl 5 4s- ~1946| A O} 155% 1597]160 Chic Ind & Louisv ref 6s_...1947|5 J 45 Dec’33|----]} 28 601g 
Sydney (City) sf 5¥4s_.-.--. 1955\F Al 85's 90 82 Refunding gold 5s__.-... 1947|5 J 28 «28 5 39 53 
Taiwan Elec Pow sf 5%s_-1971|3 J| 62% Sale | 62's Refunding 4s series C____. 1947|J_ J 55 Aug’33|...-!| 33 57 
Tokyo City 5s loan of 1912.1952|M $| -... 72%) 72 lst & gen 5s series A_____- 1966|M N 13 1512} 19 9 48 
External sf 54s guar_...1961/A ©O| 62% Sale | 61%, Ist & gen 6s series B_May 1966|\J J 131g 16 14 12 54 
Tolima (Dept of) exti 7s_...1947;/M N| 10'g 14 | 12 Chic Ind & Sou 50-year 4s__.1956|45 J 71 71 1i\| 61lg 7813 
Trondhjem (City) Ist 54s.1957|M N| 7612 Sale | 70 Chic LS & East Ist 44s__._.1969/3 D 99 Dec’33}_.--|]} 941g 103% 
Upper Austria (Prov) 78....1945|3 D)| 64 62 Chi M & St P gen 4s ser A_.1989|J J 61 65le| 57 38 73 
External s f 6%s_June 15 1957/3 D| -_- oa-a} 55l¢ Gen g 3s ser B__.May 1989|J J 53 53 7 35 64 
Uruguay (Republic) ext] 88.1946|F A| 35 4212) 3412 Gen 4s ser C.....- May 1989|5 J 64 70 90}} 40 7712 
Feb 1 1934 & subs coup att__}----| .--. ----| 331s Gen 4s ser E__..-- May 1989|J J 6412 70 41i\| 40 77 
COTE 6 FT G8. cnmasesce 1960'iM N| 35\g 31% Gen 4%s ser F___..- May 1989|J J 65 7273; 26 38 79 
May 1934 coupon on__.1960|_...| 3014 Sale | 2712 Chic Milw St P & Pac 53 A_.1975|F A 3712 4314| 766 1l 5912 
External s f 6s___-! May 1 1964\M } 32 2914 Conv adj 58..-...- Jan 1 2000\|A O 1234 16 {1417 Bly 31% 
May 1934 coupon on_..1964/-.-.| 28 32%4] 27ls Chic & we wes gen g 3448s_1987|M N 527 55 64|| 34 62 
Venetian Prov Mcge Bank 78 '52|A O| 99 10775|108%4 General 4s....-...-.-.-- 1987|M N 58 62's! 57|| 30 7013 |} 
Vienna (City of) extls f6s..1952;M N, 61% Sale | 60 Stpd 431 non-p Fed inc tax '87;M N 58 5914{ 3]| 36 69 
Unmatured coupons attached .|M nN! es yO Gen 4%s stpd Fed inc tax_1987|M N | 6753 6753| 14)| 47 
Warsaw (City) external 7s__1958|F A| 54 Sale | 53% Gen 58 stpd Fed inc tax_._1987|M N 68 691g 8\| 40 82l, 
Yokohama (City) extl 6s_..1961\J D} 68!2 Sale | 6712 44s stamped._._-_____. 1987|M N 56 Sept’33|\_.--|] 56 56 
15-year secured g 6443_..1936|M 3 79 81%) 31|| 435% 92% |f 
Railroad. ws. ft eee May 2037|J D 431e 4744} 41/1 15 56 
Ala Gt Sou ist cons A 58...1943)J DBD) 83 93 | 86 lst & ref 444s stpd_.May 2037|J D 3912 4214; 37 15 47g 
lst cons 4s ser B...____.- 1943)J DB) 80 -_.-_.} 81 lst & ref 4%s ser C_.May 2037\J_D 391g 4273| 63 15 48 
Alb & Susq Ist guar 3%s_.1946/A O} 857, Sale | 857, Conv 4%s series A_._._.- 1949|M N 2933 3312' 505 41g 44l2 
Alleg & West Ist gu 4s_____ 1993|A O| 6514 78l2] 62 
Alleg Val gen guar g 48____. 1942|M_ S| _ 96!2 Sale | 96 Chic RI & P Ry gen 4s_____ 1988\3 J 533g 60%g| 113 42 7012 
Ann Arbor ist g 48s____July 1995|Q J| g36 Sale| 32 Refunding gold 48___.__. 1934|A O 20 23%4| 172 16 39 
Atch Top & 8 Fe—Gen g 48_1995|A ©) 4!2 Sale |,93!2 Certificates of deposit _...-- -<-- 20 2014; 11 16 25 
OO ees a ---| 85 Secured 4 4s series A____. 1952|M 2012 2553, 31]| 16 38 
Adjustment gold wen ~ 1995) Nov 8512 Sale | 84 Certificates of deposit ..._-- ---- 22 22 | 1 15 20 
Stamped........._- July 1995|M N| 86 Sale | 83 Conv g 4}4s............. 1960|M N 35, 1ite| 1451) 6 28 If 
a GT ‘waiee -ddwel eae Ch 8t L & N O 5s__June 15 1951|3 D 8412 Jan’34!_._. 72 90 
Conv gold 4s of 1909_...1955|3 D}| 81  —...|:80 Gold 3%s_.----- June 15 1931/4 D 6312 Sept’33|__--]] 63 631, 
Conv 48 of 1905__....... 1955|3 D) 815, 83 80 Memphis Div Ist g 4s__..1951/J D 61 6412| 10 46 724 
pel Bde of 1910...1960/3 D| 7812 __-. He Chic T H & So East Ist 5s_.1960|\J D 5512 6112! 33 36 73% 
ek, 1948|3 D| 97 , Sale | 95% 306 80 OB. cnccdueen Dec 1 1960|M 8 4412 49 55]| 14% 64% 
Rocky Mtn Div Ist 48__.1965|3 J) 83% 85% 82 Chic Un Sta’n Ist gu4%sA_1963\3 J 100%g 101!2 50}} 91 102 
Trans-Con Short L Ist 48_1958\J J} 97 , Sale | 96% S06 SS GD Masébsdcncecs 1963\J J 10512 106 2 95 1061, 
Cal-Ariz ist & ref 4%s A_1962|M S|} 96% 97 9612 Guaranteed g 5s..-.-.... 944\J D 97% 100 14 92%, 10312 
Atl Knox & Nor Ist g 58..1946\J D) 99% 99% Ist guar 6 }4s series C____1963|/J J 111% 113 24]) 103%, 114 
Atl & CharlA L lst4%sA_.1944\J J 8719 § 89% 8673 Chic & West Ind con 4s_____ 1952\3 J 7353 7612! 72 597g 801g 
lst 30-year 5s series B....1944J J} 93 Sale| 91% Ist ref 544s series A______ 1962'M $ 843g 8512; 20 661g 95 
Atlantic City lst cons 48_._.1951\J J) 65 75 | 7Ale Choc Okla & Gulf cons 53_..1952|M N 51 54 12 40 63 
Ati Coast Line lst cons 4s July ’52|M S| 84'4 Sale | 82 Cin H & D 2d gold 4%s_____ 193713 J 93 Dec’33}..-- 85 93 
General unified 4448 A_..1964|3 D| 77 Sale| 74 CISt L&C istg 4s__Aug 2 1936)Q F 99 99 1] 92 99% 
L & N coll gold 48___.Oct 1952;M N' 73%, Sale| 68 | 73%) 71) 45 74%] Registered_..... ugust 2 1938]Q F 945g Aug’33/_... 945g 945, 
Atl & Dan Ist g 4s 1948|\J 3, 44, Sale | 42 jj 44 Cin Leb & Nor Ist con gu 48_1942|M N 86 Oct’33\_.--'| 82 88 
| Sa J 3} 33 36 | 33 Cin Union Term Ist S768... 00S J I 10012 10112) 18] 93 102 
Atl & Yad Ist guar 4s______ 1949;A O|} 48 4 46 2 lst mtge 5s series B______ J J 104%g «105 89 961g 107% 
Austin & N W Ist gug 58_.1941/J J} 60 75 885g Jan’34 ae lst mtge g 5s series C_____ 7987 MN 104%4 106 89 9614 107 
Balt & Ohio Ist g 48___July 1948|A O} 9014 Sale | 88% 3 Clearfield & Mah Ist gu 5s_.1943|3 J 781g Oct’33|_.--|] 72 781g 
Registered _______ July 1948/Q Jj _.-. 86 | 83) Cleve Cin Chi & St L gen 48_1993]5 D 75\g 7712 7] 65 85 
Refund & gen 5s series A_1995/J D) 47212 Sale | 67% General 5s series B______ 1993]3 D 9212 9219 1}\| 85 96 
1st gold 5s_......... July 1948/A O} ¢ 985g Sale | 98l2 Ref & impt 6s ser C____- 1941|3 J 80 80 1}} 49 82 
Ref & gen 68 series C____. 1995|J BD) 807% Sale | 77 Ref & impt 5s ser D______ 1963|J J 75\g Jan’34 soe 47 8213 
PLE &W Va Sys ref 48__1941|M N| £8612 Sale | 8514 Ref & impt 444s ser E____1977 J 64 69%) 90 37 7713 
Southwest Div Ist 56_._.1950\J J} 8712 Sale | 84% Cairo Div Ist gold 48_____ 1939 J 94 94 10'| 85 95 
Tol & Cin Div Ist ref 4g A_1959|/J J} 7012 Sale | 67 Cin W & M Div Ist g 48__1991 J 68 68 5 58 77 
Ref & gen 5s series D___.2000|M 8| 73 Sale| 67 St L Div 1st coll tr g 48__.1990]M N 77 777% 9| 66 80 
OO Gi icdimaeecand 960|F Al 61 Sale| 57 Spr & Col Div Ist g 4s___.1940|M $ 89 Dec’33|-.--|| 85 93 |f 
Ret & gen M 5s ser F_____ 1996|M S| 72\g Sale } 67!2 W W Vali Div ist g 48____1940 Jj 7312 Sept’33).---. 72 76 |h 
Bangor & Aroostook Ist $..1968 3 J} 102 10214/101 CCC &I gen cons g 63_._.1934|3 J 100 Dec’33|-.--|| 9612 101% 
EE OI oieninmiv ene 113 Si g762)=—82 «| 75 Cleveland & Mahon Val g 53 1938|3 J 87 Nov’33|----|}| 80% 90 | 
Battle Crk & Stur Ist gu 3s- 1989 J Diz... 60 | 60 Clev & Mar Ist gu g 444s___1935|M N 99 Nov’33}/----|] 97 99 
Beech Creek Ist gu g 48....1936|/J 3} 92 4 Sale | 92 Clev & P gen gu 4s ser B_.1942)/A O 98 June’33}_.--|]| 961g 98 
ik, 4 7 ere 1936\5 3) _ a 8912 Sept’33 Series B 3346. 2. ccccece 1942)/A O 86 Jan’33\_.--|] 86 86 
Beech Creek ext Ist g 3348_.1951|A O}§ 67 -* 70 Sept’33 Series A 44s_....-. 2 1942 J 10014 Dec’33).--- 96 101!, 
Belvidere Del cons gu 344s_1943/3 J/ @90 4, ..-.| ---- Series C 3is_--_.__.__- 1948|M N 91 <Aug’33\..--|| 84 91 
Big Sandy ist 4s guar______ 944/53 Dj) g9li2'___.| 91 Series D 3%s_--.--_.._. 1950]/A F > | ee | ee 
Boston & Maine Ist 5s A C_1967|M S| 7612 Sale | 74's Gen 44s ser A__._ 2 1977|F A 91 Sept’33/-.-. 91 91 
lst M 5s series II_._.___. 955|M N| 76 4 Sale | 7312 Cleve Sho Line Ist gu 44%s__1961/A O 731g Dec’33}-..-. 70 87 
Ist g 4%{s ser JJ_-....__- 1961|A O; , 6914 7412 68 Cleve Union Term Ist 54s_.1972)/A O 8 8714 3|| 601g 90 
Boston & N Y Air Line 1st 48 1955|F A) 453 , Sale ; 51 Ist 8 f 58 series B_______. 73;\A O 831g 86 28 8612 
Bruns & West Ist gu g 48_.1938/3 J 93 | 887. lst 8 f guar 444s series C__1977|A O 75 7534) 26)| 491g 77% 
Buff Roch & Pitts gen gs 5s__1937|M $ Lo9 100 | 97% Coal River Ry Ist gu 4s___.1945|3 D 9212 Oct’33/----|| 861g 931g 
COREE CIR nn ccantacens 1957|M_ N| . 625g Sale | 60 Colo & South ref & ext 4143_1935|M N 8412 88 44 671g 94% 
Burl C R & Nor Ist & coll 58_1934)A O j 36, 45 351g General mtge 44s ser A_.1980|M N 6633 71 39 47 77 
Certificates’of deposit _.__-.--|---- $34 Sale | 34 Col & H V Ist ext g 48______ 1948/A O 9512 Nov’33|---- 851g 97 
Canada Sou cons gu 5s A__.1962|A 0); 9il2 9 92 Col & Tol Ist ext 4s_._.____ 1955|F A 97 97 5|| 90 95 
Canadian Nat guar 434s__.__1954|M $ | 99% Sale 99% Conn & Passum Riv Ist 4s__1943/A O 77 June’33|.--.| 77 77 
30-year gold guar 44%s___1957|J 5)? 9953 Sale 1 99% Consol Ry non-conv deb 48_.1954/3 J 43 47 24|| 38 60% 
Guaranteed gold 44s____1968|J D] 1011g Sale |100% Non-conv deb 4s.._____. 1955|3 Jj - 53 Aug’33)-.--|| 40 62 
Guaranteed g 5s... _- July 1969|J 3) 1067s Sale |1055 Non-conv deb 4s._..___. 1955;A O 443, 443, Tae Cee 
Guaranteed g 5s__... 1969}A ©] 106 106%3/105%,4 Non-conv deb 48________ 1956|3 J 44 44 1}| 497, 5312 
Guaranteed g 5s_....____ 970\F A! 106 106%8/105% Cuba Nor Ry Ist 5s_.___- 1942|3 D 1914 22— 39 10 41 } 
Guar gold 4%s___June 15 1955|3 D) 103%, Sale |10314 Cuba RR Ist 50-year 5s g_.1952|J J 1914 207g} 31]} al3', 41% 
Guar g 4}4s..-.-..._._. 1956|F Aj 1017s Sale {10153 lst ref 74s series A______ 1936|J D 187 1914; 12}] 131g 41 
Guar g 444s.._..__- Sept 1951|M $/ 10212 Sale |102 Ist lien & ref 6s ser B_.__- 1938 JI oD 17 Dec’33|-.-.. 1l 34 
Canadian North deb gs f 7s__1940|J BD) 10612 Sale |10614 
25-year s f deb 644s______ 6|J 3} 110 Sale |1093 Del & Hudson Ist & ref to....1088 MN o* 83 | 100) 67 8912 
10-yr gold 44%4s___Feb 15 1935|3 J| 10112 102 [10173 10233) 18}) 90 103%] 5e------- 2-2 lll AO + 4 91 9912 
Canadian Pac Ry 4% deb stock--|---- 6654 Sale | 61% NN oe 1987 MN Oats 8}| 79 971g 
nee ok Med, ee 1946|M S| 7614 Sale | 7553 D RR & Bridge Ist gu g 4s__1936|F A 96 Sept’ 33 ----|| 96 96 
5s equip tr ctfs_.....____ 1944|J J} 100% Sale | 995g Den & RG Ist cons g 4s____1936|3 J 41% 47 137|| a2612 66 
Coll tr g 5s_....-.- Dec 1 1954|J BD) 8253 Sale | 7712 Consol gold 4%s________ 193613 J 45 48 11 27 67!2 
Collateral trust 4%4s__..1960|J J} 7614 Sale | 7212 Den & R G West gen 5s Aug 1955|F A 1712 23 | 428 Big 52 
Car Cent 1st cons g 4g______ 1949|3 Ji) 27 - 22 4{Dec’33 Ref & impt 5s ser B__Apr 1978j/A O 2412 2912) 146/} 11 60 
Caro Clinch & O 1st 30-yr 5s_1938|3 D| 987, 102 9733 |g @ 97% Des M & Ft D Ist gu 48____1935 2 
lst & cons g 6s ser A_Dec 15'52|J DBD) 9314 Sale | 93 Certificates of deposit.__..--- J J 578 578 2 1 3% 
Cart & Ad Ist gu g 4s______ 1981|J DBD) 6512 70 70 70 Des Plaines Val Ist gen 4443_1947|M_ 8S 65 65 1 45 697, 
Cent Branch U P Ist g 4s__1948/3 D| 2512 28 | 2412 Dec’33 Det & Mac Ist lien g 4s_____ 1955|3 D 37 Sept’33)----|| 33 40% 
Central of Ga Ist g 5s..Nov 1945|F Aj 44 51 41 Second gold 4s_....._._- 1998 Jj D 30 = July’33)-.-- 25 30 
Consol gold 5s..__..____ 1945|M Ni 26 § Sale | 22 Detroit River Tunnel 4143__1961|M N 86 86 3}} 75 91 
Ref & gen 54s series B__1959/A O} 16 Sale} 13 Dul Missabe & Nor gen 5s_..1941/3 J 10214 Dec’33}-_---|] 10112 104 
Ref. & gen 5s series C____1959|A O} 1614 Sale | 1212 Dul & Iron Range Ist 5s___.1937/A O 10212 104 4 99 105%, 
Chatt Div pur money g 48.1951/3 D| 18 Sale| 18 Dul Sou Shore & Atl g 5s_...1937|3 J 2312 251g} 13)] 12 39 
Mac & Nor Div Ist g 58.1946/3 Jj -... -.--]| 35 July ’'33 
Mid Ga & Atl Div pur m §s'47|J J] _... 23 | 28  July’33 East Ry Minn Nor Div Ist 43 °48_jA O 8912 90 11j} 84 93 
Mobile Div Ist g 5s______ 1946/3 Ji _.- 28 = ] Oct’33 East T Va & Ga Div Ist 5s__1956|M N 91 91 10 65 98 
Cent New Engl Ist gu 4s____1961|3 J| 6612 Sale Elgin Joliet & pan lst g b3.-1941 MN 96 96 1 78% 98% 
Cent RR & Bkg of Ga coll5s1937|M_ N| 545g 591s b3 El Paso & S W Ist 5s_______ 55A O 61 Feb’33}|_.-- 61 72 
Central of N J gen g 5s____. 1987|J J} 97 Sale | 95 Erle & Pitese gu Bbeceer 8. 1900) J 91 Oct’33]----]] 90 91 
baggage POSTE lee 7\J J} 78 Sale| 78 Series C 344s_..__.__._.1940|J J 90 Aug’33]_.--]] 883, 90 
Cent Pac Ist ref gu g 4s____1949|F A| 787 Sale | 75le Erie RR Ist cons g 4s prior..1996|3 J 7878 8112} 57)| 671g 85 
Through Short L Ist gu 48.1954/A QO} 73%, 80 | 7312 Registered.__...._____ 1996|5 J 7814 Aug’33|_.--]] 7814 781g 
Guaranteed g 5s__.______ 1960/F Al 69 Sale| 64 ¢ 1st consol gen lien g 40.....1908 i 67 6912) 76)| 401g 74 
Charleston & Sav’h Ist 7s_.1936/5 J} 100 103 {111 June’31j-.-.|| _... -.-.] | Registered___.....____ es. J 59 Dec’33/_----|]| 41 59 
Ches & Ohio Ist con g 5s___1939|/M N| 10614 10612|106 Penn coll trust gold 43_ “1931 FA 9914 Jan’34)--.-]] 99 100 
So OO ae 1989|M N| ___. 10414]103!4 Dec’33 50-year conv 4s series A___1953|A O 63 65 42|| 30!2 68 
General gold 4¥4s...___- 1992|M S| 101i, Sale | 991g "~ “p uploaders 1953|A O 63 64 4|| 3033 67 
Ref & impt 44s_________ 1993/A O| 92 Sale | 885g Gen conv 4s series D_____ 1953|A O 62 62 2}} 40 40lg 
Ref & impt 414s ser B___.1995|J J| 92 Sale| 89 92 Ref & impt 5s of 1927____1967|M N 604 65 | 426]! 20% 6712 
Craig Valley Ist 5s..May 1940)J J| .... 98 99%, Dec’33 Ref & impt 5s of 1930__._.1975)A O 60 65 290 201g 6712 
Potts Creek Branch Ist 4s_1946|J J} 80 - 85 Nov’33 Erie & Jersey Istsf6s_._.1955|J J 96 9814; 10]) 81 102!Ig 
R & A Div Ist con g 4s__1989/3 J} 98l2 100 9212 Dec’33)-.... Genessee River Ist sf 6s_.1957'J J 7 971g 3 75 102 
2d consol gold 48______ 1989/3 J| 87 -.-.| 87l2 Jan’34'-... Fla Cent & Pen Ist cons g 5s 1943/3 J 35 Dec’33|-.--]] 15 40 
Warm Spring V Ist g _ -1941|M S| -... 9812! 93 May’33 ---_. Florida East Coast lst 4}s_ ae D 48 Dec’33}-.-- 3412 63 
Chic & Aiton RR ref g 1949|A O| 52%, Sale | 52 lst & ref 5s series A______ 1974;|M $ 11 133g} 20 3 21% 
Chic Burl & Q—IIl Div: aaa. po J J} 895g Sale | 88 Certificates of deposit... ---- jeoe 11 12%) 52 > 
Illinois Division 4s______ 9\J J} 98 Sale] 97 Fonda Johns & Glov Ist 44s 1952 
General 48.............. 1958 M S| 9414 Sale | 927s Proof of claim filed by owner--!} 612 Nov’33)/-.-- 4% =Qlg 
ist & ref 4}4s ser B______ 1977|F A/ 8914 Sale | 88!s (Amended) Ist cons 2-4s__ 1982 
Ist & ref 58 ser A___.____ 1971'F A! 9712 Sale ' 96 


Proof of claim filed by owner MN 

















rCash sale. a Deferred delivery. 


* Look under list of Matured Bonds on page 308. 
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BONDS S Price Week's Range BONDS 3 Price Week s Range 
N. Y. STOCK EXCHANGE § | Friday Range or 3 for Year N. Y. STOCK SXCHANGE § Range or 3 for Year 
Week’ Ended Jan. 12. lel Jan. 12. Last Sale. | & 1933. Week Ended Jan. Sa Jan. 12, Last Sale. 2 933 
' 
\Bid  Ask|Low Htgh| No.\\Low High Bids Ask\Low  High\No.\|\Low High 
Fort St U D Co Ist g 4%s_-1941/3 J; 63 -__.| 87 Nov’32}----,| -... .... |] Milw & State Line lst 3%s_.1941/3 J] 55 7034, 60 Oct’33}---- 40 6012 
Ft W & Den C Istg5%s_._..19613 D) 96 99 9614 Jan’34/---- 88 Minn & St Louis Ist cons 5s_1934 
Ctfs of deposit. ......- 1934;|M Ni 4 8 4 Jan’34}-.-- 4 Sig 
Ga & Ala Ry ist cons 58 Oct 1945)J J} 15!2 18 15!2 15!2 2) 51g 27 lst & refunding gold 4s__.1949|/M 8 3 37g} 212 212 1g 61g 
Ga Caro & Nor ist gu g 58 1929— Ref & ext 50-yr 5s ser A__.1962/Q F 2 4 1%, Dec’33}---- lig 11 
Extended at 6% to July 1 1934 A J} 2014 Sale | 2014 2014 1} 18 26l Certificates of deposit. -_--_-- QF lig 3lg] 114 Dec’33}---- ly 453 
Georgia Midiand Ist 3s_...1946)A O} 40 Sale} 40 40 2 2312 50 |MStP&SSMeong4sintgu’3sjJ J) 39 Sale | 352 40 26 24 48 
Gouv & Oswegatchie Ist 5e..1942/3 D} __.__ ____]100 Jan’31}----}| -... -.-- ist cons Se.............. 1938]J J} 39 Sale | 39 40 91} 16 391g 
GrR & lext Istgug4%s__.1941|J 3} 90% ___-| 93 Nov’33|----|| 84 lst cons 5s gu as toint_...1938|J J} 4453 Sale | 39!2 45 55|} 281g 54lg 
Grand Trunk of Can deb 7s.1940}A QO! 10612 Sale |105%, 1065s] 68|| 96% 10612] 1st & ref 6s series A____.. 1946)J 3} 22 Sale | 20 22 18 Ole 34 
15-year e f 68.....-.-..- 1936|M S$} 10312 Sale {102% 10312} 22]| 93% 104! 25-year 544s_........... 1949|M S} 1814 20 | 162 18 8\| a8lg 317% 
Grays Point Term let ba. 22194719 ME «sus soaek Oe NOC sas eS a Ist ref 544s ser B._._-_.. 1978'5J Jj 62 65 | 62 633g} 20 37 71 
Great Northern gen 7s ser A_1936|J J} 87%, Sale 6 8812} 209 451, 9014 Ist Chicago Term sf4s__.1941|MN/} 77 78 | 88 88 1\)} 90 90 
lst & ref 4s series A___.1961/J 3} 81 Sale | 78 8114] 104 87 | Mississippi Central Ist 5s_..1949)J 3) 75 -.--| 75 July’33)/----|} 65 85 
General 5 4s series B_.__- 1952)3 J} 81 Sale} 76's 81 55|} 39 83! 
General 5s series C__...-- 1973|3 J} 74 Sale | 687s 74 16|| 401g 7733} Mo-Ill RR ist 5s ser A_____ 1959|3 J| 16'2 Sale ! 14l2 1612} 11 12 32 
General 4s series D__.__1976|J J) 71 Sale | 67 71 40 37 74 | Mo Kan & Tex Ist gold 48__1990/3 D} 80'2 Sale | 78 8053} 58 67%, S88lg 
General 4 4s series E_-___ 1977|J_ J] 6912 Sale | 66's 7014] 42|| 34 74 | Mo-K-T RR prifen 5sserA_1962/3 J) 75 Sale | 72% 753g} 25!| §8lq 8714 
Green Bay & West deb ctfs A__..| Feb] 23% -__.]| 30 Dec’33}_-__|| 29 32 40-year 4s series B______- 1962|3 J| 66!2 Sale | 6273 6612} 19])) 51 73 
Debentures ctfs B......_._-- Feb 412 Tle} 414 Dec’33]_-__ 3144 10 Prior lien 4%s ser D_____ 1978|3 Jj 66'2 71 | 65 665 3\| 55 771g 
Greenbrier Ry Ist gu 4s_---- 1940|M N} 89 -_.__| 90 Sept’33]/_-__]| 88% 90 Cum adjust 5s ser A_Jan 1967/A O| 50 Sale | 45'4 50 38)| a3212 6512 
Gulf Mob & Nor Ist 5s B_1950 . O| 65l2 Sale | 65 65'2} 3]| 221g 68 | Mo Pac Ist & ref 5sser A___1965|/F Aj 29!2 Sale | 25% 2912} 4/) 181g 44 
lst mtge 58 series C_____- 1950|A O| 61 Sale | 5912 6l!2} 47|] 23 66l2 Certificates of deposit. ...-- ----| 28 Sale | 22 28 51i} 23 25 
Gulf & SI Ist ref & ter 5sFeb 1952/3 J} 55's 61 | 55 Dec’33]____|| 42l2 55 fee 75M S| 14 Sale |} Ll'le 1412} 491 7 241, 
Stamped (July 1°33 couponon)|J J} 55's 61 | 55 Dec’33]____|| 4014 56 lst & ref 5s series F______ 1977,M S} 28% Sale | 24 29 | 116)) 18 44 
Certificates of deposit. -.-- eenel BR .«-<| 204 2314 4}) 191g 28l 
Hocking Val Ist cons g 4%s_1999/J 3} 971, 100 {100 100 2 84 10012 lst & ref 5s ser G_______. 1978)M Ni 28!2 Sale | 24!2 28!2] 118 181g 44lg 
Housatonic Ry cons g 5s....1937}M N} 75 82 | 80 Dec’33}____]| 75 90 Conv gold 54s-_...-....- 1949|M Nj 1014 Sale] 8 101g} 250 3 24 
H &T C Iistg 5sint guar__._.1937|J J] 9653 100 | 97 97 1|| 85!2 9814] Ist ref g 5s series H______ 1980;}A O} 29 Sale | 24 29 | 118)) 181g 44 
Houston Belt & Term Ist 58.1937|J J} 91% 93 | 93 93 1 [st & ref 58 ser I....____- 1981|F Aj 28%, Sale | 2414 29 | 271)) 18l4 4414 
Hud & Maphat Ist 5sser A__1957|F A| 7353 Sale | 72 75 63|| 63% 887, | Mo Pac 3d 7sext at4% July 1938,MN| 71 73 | 74's Oct’33)----|| 5012 74lg 
Adjustment income 5s Feb 1957|A O] 391g Sale | 35 40 | 338|| 27 69%] Mob & Bir prior lien g 58...1945)J 45} ---- 91 | 46 June’33/----|| 46 46 
th ifn aceassense ke J 3} ---- 90 | 44 Aug’33j---- 367g 60 
Illinois Central Ist gold 48_.1951|3 J} 92'2 100 | 92% 9214 1|| 781g 92 Ist M gold 48........... 1945|J J} 46 60 | 48 48 46 4612 
lst gold 3}4s...........- 1951/3 J} 80%, _...]| 83  Jan’34'____|] 76lg 80 Pnviettndiidnns ananaiee J 3} ---- 55 | 65 Oct’33)----|) 44 65 
Extended Ist gold 3%s___1951;A O| 791g -_.-]| 78 Nov’33|____]| 72 80 | Mobile & Ohio gen gold 4s_.1938|M $ 9912 _._.| 99 June’33}----]} 28 991g 
1st gold 3s sterling__..__- POE wine sxcek te SRM OU. . J wane aes Meaepomery Div Ist g 5s. a F Aj 16's 20 | 16 Dec’33)---- 71g 37 
Collatera! trust old 4s....1952)A O} 71 Sale | 68!l2 72 60|}} 50 78 Ref & impt 44s__....... 7\M S| 1214 Sale | 10% 1214) 16 414 215% 
Refunding 48___.______. 1955|M N| 77 Sale | 74 77 12|| 45 80 Sec 5% notes__........- 1938 M$} 12'2 14 |rl0  Dec’33)-.-- 4\4 25 
Purchased lines 3 4s_-__- 1952/3 J} 63% -._.| 63 Jan’34|____|| 55 60 | Mob & Mal Ist gu gold 4s_..1991|M S| 71!2 8614] 75 Sept’33)----|| 62 75% 
Collateral trust gold 48.__1953;M Nj 6612 Sale | 63 6612} 53|| 40 691g] Mont C Ist gu 6s_......._. 1937|J J} 82!2 90 |a88!g Dec’33|.---|| 87 94 
Refunding 58.....__....1955]MN] 83!2 85 | 82 83 3|| 52lg 88 lst guar gold 5s__.____.- 1937|J_ 3} 80 86 | 8L Jan’34)----|) 7914 93% 
15-year secured 64s g_._.1936|J J} 9212 Sale] 9015 = 93 14|| 601g 9414 | Morris & Essex Ist gu3%s_.2000J_ DB) 76'2 Sale | 76 7612) 52\| 70 80% 
40-year 4%s______ Aug 1 1966|F Aj 63 Sale | 59 63 | 160]| 30 73 Constr M 5s ser A_____.- 1955 MN| 79% Sale | 77 7934 2|| 677% 861g 
Cairo Bridge gold 4s_.__- 1950|J DBD] 78 -_...| 78 Nov’33____|| 60l2 85 Constr M 434s ser B.___- 1955,MN/} 70!2 78 | 74 74 1)} 60 82 
Litchfield Div Ist gold 38.1951|3 J] 68 _..-| 73% Aug’33 ____|| 58 73% | ; 
Loulsv Div & Term g 348 1953'J Ji .... -...] 70 Dec’33 ____ 58 73 ‘Nash Chatt & St L4sser A_.1978 F Aj 80 8212] 80 Dec’33 ---- 60 861g 
Omaha Div Ist gold 3s___.1951.F A __.. -...] 60 Dec’33 ___ 58 681, , N Fla & S Ist gug 58_..___- 1937 F Aj 90 99 92%, Nov’33 -.-- 85 97 
St Louis Div & Term g 38.1951/J J, _.-_ --_-| 66 June’33 ____| 53 7012] Nat Ry of Mex pr lien 4}s_ 1957, J Pi ewes caucl BO, CWURD o<20) nace ance 
Gold 3¥4se--.-......_.1951/J J -... 80 | 69 69 2}, 62 74 Assent cash war rct No 4 on!---- 253 Sale 21g 2%, 13 llg 
Springfield Div Istg3%s.1951|3 J 65 -...| 75 Aug’33____|| 75 75 Guar 4s Apr "14 coupon..1977,A O} ---- ----] 12% July’3l ---- |) 1... .... 
estern Lines Ist g 48___1951|F A, _--. 7934; 80 Sept’33 ____]| 66 865% Assent cash war rct No 5 on/----| 2 ‘ 2 Dec'33 ---- r4% 
m One and Chic St L & N O— | Nat RR Mex pr lien 4 4s Oct '26 ; P ee | 
Joint 1st ref 5s series A__.1963|J DB) 7012 Sale | 68 715g 66|| 38% 7412 Assent cash war rct No 4 on|----| 2 3 | 2!2 Dec'33 ---- 1 5 
lst & ref 4}4e series C____1963|J D) 65%, Sale | 62 66 | 77 37 «69 1st consol 4s..._.....-.- 1951;A O} ---- 22 Apr’z8 ----| .... ...- 
Assent cash war ret No4on|----| 2% Sale| 2!2 2%! 4, 
Ind Bloom & West Ist ext 48 1940/A O} 71!2 95 | 8912 Oct’33 ____|| 8912 927% | Naugatuck RR Ist g 4s____- 1954,M ---- 83 | 71!2 Nov’32\----/| .... .... 
Ind Ill & Iowa Ist g 48______ 1950'3 3} 71 75 | 72 Dec’33 ____]| 72 85 |New England RR cons §s_..1945,J J| ---- ----| 77'2 Nov’33----|| 68 83 
Ind & Louisville Ist gu 48___1956|3 J} 14’3 35 | 39 Jan’34____|| 27 54%] Consol guar 48___.______ 945/53] 60% 66 | 61% Jan'’34\---- | 6153 79 
Ind Union Ry gen 5s ser A_.1965|3 J} 973, 100 | 99% 9934 1|} 85 101 | NJ Junction RR guar Ist 49 1986|)F Aj 72!2 ----| 92 Nov’30.----'| .... -.-- 
Gen & ref 5s series B._ __- 1965|3 J| 97%, 100 {100 Oct’33 _l| 85 100 | NO Great Nor 5s A______.1983,J J] 59 Sale| 57!2 a a ee 
Int & Grt Nor Ist 6s ser A___1952|3 J) 32% Sale | 28% 3212 40|| 18% 641¢|NO& NE lstref&impt44sA‘'52|3 J) 65 67!2) 54 54 2} 30 70 
oo -y ser A_ July 1952;A O} 112 Sale 912 lll2 163 3 25 {New Orleans Term ist 4s._.1953/J J} 65 Sule | 62% 65 2i| 49 75 
lst 56 series B_...______ 1956|J J} 28%; Sale | 26 28% 14/| 16 60 | NO Tex & Mex n-c inc 58_.1935|A 0} 19 Sale | 16° 19 | 24) 1214 35 
Ist g 58 omnes Pree 1956)J 3} 26% 35 | 26 27,| 7|| 16 4912] Ist 58 series B-------..-. 954/A O} 22!2 Sale | 19% 2212) 23) 14 B5lg 
Int Rys Cent Amer Ist 58 B 1972-|M N| 451, 4534) 45! 45%} 9|| 3314 6512] Ist 5s series C__......__. 1956|F Aj 21'2 23 | 22 22 o~j\| 1444 36 
Ist coll trust 6% g notes__1941|M N| 47% 54 | 49's Jan’34____|| 37 61'g] Ist 4%sserles D__-.._..- 1956|F Aj 22 Sale| 1744 22 | 37\) 14's 36 
lst lien & ref6%s________ 1947|F A| 4312 Sale | 4312 4378 2;\| 25 65 Ist 544s series A________- 1954jA O| 22 Sale | 21 23 30)} 14!2 36! 
Iowa Central Ist gold 5s____ 1938 | N & C Bdge gen guar 4%s_.1945)J J} 90 ---_| 93!2 Aug’s3 ----| 90 8 93!2 
Certificates of deposit..-.-.|J D 4lo 5 412 Jan’34 ____ 2 10 INYB&MB lst cong 5s_.1935|A QO} 101% ----/101'4 Dec’33 ----|] 98 102 
lst &retg4s.........._. 19511 8} 213 312 212 3s 8! 1 6 ~s- 
| N Y Cent RR conv deb 63_.1935|M N/} 85 Sale | 53. 85 50] 46 92 
James Frank & Clear Ist 48.1959|3 D} 7llz 73!4' 691s 691s) 9| 60 75 Consol 4s series A_______- 1998)F A] 75%, Sale | 73% 76 79\| 57g 84lg 
KalA&GR Istgug5s_____ 1938|J 3} __._ ....103 Mar’31'____!| -... ....] Ref & impt 4s sertes A222013 A O| 66 Sale} 604 66 187| 341g 74 
Kan & M istgug4s________ 1990/A O| 75 87 | 70 Dee’33____|| 60 76 Ret & impt 5s series C___.2013/A ©} 71's Sale | 67 7114} 165)] 39 80 
KCFtS&M Ry refg4s___1936)A O| 415 Sale | 36!2 4153, 66} 30l2 6112] N Y Cent & Hud RivM3%s1997/J_ 3} 81% Sale | 79!'2 Sl!2 110)) 68% 837% 
Certificates of deposit..._-.--|A 0} 41 Sale | 36 41 14] 29 572 Debenture gold 43__.___- 1934|M N| 87'4 Sale | 85 87l2 253)) 60 93% 
Kan City Sou Ist gold 381950/A O| 65'2 Sale | 62!2 66 86 | @48 67!2] 30-year debenture 4s-___- 1942\3 J 80's Sale ; 80! 81 | 29) 64 861g 
Ref & impt 58_______ Apr 1950\J' J| 712 Sale ; 684 72 85| 47 80 Ref & impt 44s ser A____2013]----| 64!2 Sale | 60 66 | 245) 341g 74 
Kansas City Term Ist 48___.1960)3 Jj} 94%, Sale | 935 95 | 162| 83 96 Lake Shore coll gold 34%4s_1998/F A| 71'4 Sale | 69's 7114) 46)) 60 77 
Kentucky Central gold 48___1987|J J| 90's 9433 9012 90 !2 1| 7414 93 Mich Cent coll gold 34%s_.1998)F A] 72 77 | 71% 71'2) 7) 65 78 
Kentucky & Ind Term 4%s.1961/3 J| 73 Sale 73 73 1| -.--. ..-.]N Y Chic & StL lstg4s__._.1937}A 0} 86 Sale | 85's 87!2) 18!) 66 91% 
NS i. cn de ete a 1961}3 Jj -.-. 75 | 75 June’33!_...| 87 76 Refunding 5s series A__1974|A O} 62!2 Sale | 5512 62!2 168/) 14 6712 
ee 1963/3 Ji _- Fad 89 Apr’30 i are Ref 4s series C________ 1978|M S$} 52% Sale | 47'4 52%) 459]! 12 56% 
3-yr 6% gold notes______. 1935|A 0} 58 Sale | 49 58 226 514 67 
Lake Erie & West Ist g5s__.1937|) J} 85 87!2 85 June’33'___.| 58 93 |N Y Connect Ist gu4%s A_1953|/F A’ 97 Sale 96 97 | 16) 87 100 
Rg crn 1941|J J} -.-. 74% 61 Dec’33|_._-)| 65 78l2 lst guar 5s series B______ 1953|F Aj 101's -...100 Dec’33)----|| 89 103!g 
- ~ Sh & 5 Mie Sog 3 368-1997 J Dj 825s 84 | 81 8212] 13]| 71% 8714]N Y Erte Ist ext gold 4s....1947)|M N/| 93!2 --.-| 93% 94. 3]; 86 95 
oe ee 1997|) Di 76 79 | 77}e 7712 1|\| 7212 83 3d extended 4148__.__._.1938|M Sj -... ----| 95!2 Dec’33'----|| 95 9512 
Lehigh & x Y Ist gug4s___1945|M S|} 57!2 71 | 59 59 2\| 46 70%]|N Y Greenwood L gug 5s_..1946)M N; 614 76 | 68 Jan’34----!) 51% 65 
Leh Val Harbor Term gu 58.1954|F A| 84 86 | 84 85 3\| 79 90 |N Y & Harlem gold 3%s_...2000|M N| 85 86 | 36 86 2|| 834 88 
Leh Val N Y Istgug4ijs___1940|/J 3} 834 Sale | 8314 8314 1|| 59% 87 |N Y Lack & Wref4}4s B_..1973,;M N/ -.-- --.-| 96 Oct’33)- 85 96 
Lehigh Val (Pa) cons g 48__.2003|M N| 491s Sale | 47 50 87|| 25 62 |N Y & Long Branch gen 4s__1941|M $| 76 ...| 76 June’33|----|| 76 76 
Registered_.___.___ _._-IM N| 44! Sale | 4412 4410} 10]| 28 45 | N Y & NE Bost Term 4s___1939]A O} ---- ----| 95'2 July’ 29} - om case 
General cons 4%s________ 2003|M N| 53 56 | 52 5234] 45|| 3214 6412]NYNH& H n-cdeb4s___1947|M S|} 50 65 | 55 Jan’34| -- ---|} 45 70 
General cons 5s__________ 2003|M N} 5612 60 54 567s} 40 33 6812 Nen-conv debenture 3148.1947|M S} 45 55 | 50° Dee’33\ - - ; 44 65 
Leb V Term Ry Ist gug 58__1941}A QO} 941, 100 | 95 95's} 141] 89 100! Non-conv debenture 3 48.1954)A O| --.- 4873) 47’ 48 2|| 44 a65 
Lex & East Ist 50-yr 5 gu__1965|A O| 86!2 9414] 8914 Deec’33]____|| 79 10012] Non-conv debenture 43...1955|J| J| 55's Sale | 55 55!8 4), 45 71 
Little Miami gen 48 series A_1962|;|M N| 80 10014] 81!2 Sept’33!___- 8ll2 81le2 Non-conv debenture 48_..1956,|M N/| 5014 71 52 55%3) 5)| 45 71 
Long Dock consol g 68______ 1935|A O} 97% 99 | 99 Jan’34/___- 9012 101 Conv debenture 3 4s_.--_- 1956)3 J} 46 Sale| 45 47 52|| 43 60 
Long Island— Conv debenture 68---...- 1948|3 J} 76 Sale| 714 76 93|| 57 991g 
General gold 48._.______1938/3 Dj} 997, Sale | 99!2 997g| 48 9512 997. Collateral trust 6s_...___ 1940)/A O| 76 Sale| 71 76 60 59 95 
Unified gold 4s___._____ 1949|M S} __.__  ____] 93's 9312) 11 8714 r9G9le Debenture 4g8...._.____. 1957|M N| 46 Sale | 44!2 46 |. 14 347g 65 
Debenture gold 58______ 1934/3 Dj] 100! 1001!2)100!2 Nov’33]_-_-_- 97 101l2 Ist & ref 4348 ser of 1927__1967|J Dj) 62!2 Sale | 57!2 62!2| 202|| 45 753% 
20-year p m deb 5s_______ 1937|M N| 9553 99 | 93% Jan’34|___.|| 90 100 Harlem R & Pt Ches Ist 481954|M N} 8353 95 | 83% S4!4) 14|) 82 90l3 
Guar ref gold 48_________ 1949/M S/ 93l2 Sale | 9212 93%,, 4411 76 95 INYO& Wrefg4s__--June 1992)M $| 61% Sale | 57% 6liz 45 501g 67 
Louisiana & Ark Ist 5eserA_1969)J J) 54 Sale | 501g 54441 1491] 20 57 CE ON, obi ceeona nc 1955|3 Dj) 52 537g] 50 50! ] 43 6l1lg 
Louis & Jeff Bdge Co gd g 48 1945|M S| 84 87 | 84 85 7|\| 70 85 |N Y Providence & Boston 4s 1942|A O| 80'4 --.-| 90 Jan’34|----|) 81's 8llg 
Louisville & Nashville 58... _1937|M N| 10112 103%4|102!2 Jan’34]____|| 96% 104 |N Y & Putnam Istcongu4s.1993/|A 0) 73 74 | 71% 7212 7|\| 64 78 
} Unified gold 48__..______ 1940|J. 3} 961, Sale | 94%; 96%] 171]| 8112 98 |N Y Susq & West Ist ref 58_.1937|3 J| 50's 54 | 50 5312} 10)) 231g 65 
Registered .._....._._...-- ym...) ~ Som, Jan'sé....4 2 2d gold 4¥s__------.___. 1937|F Al 35 37!2| 44 Nov’33}----|| 33 41l2 
Ist refund 5 }4s series A___2003/A O| 95 Sale | 9253 9612] 47|| 6512 99 General gold 5s_.....-.-- 1940|F Al] 3912 Sale | 38% 3912] 4|) 161g 52 
lst & ref 5a series B______ 2003|A O} 90%, Sale | 90 91 39|| 6312 9212] Terminal Ist gold 5s__--- 1943|M N| 72 8912) 72%, Dec’33)----|| 64 75 
me & ref 434s series C____2003/|A O| 84 Sale| 83!2 84 47 - A. N Y Westch & B Istser14348'46)J J) 46'2 Sale | 42 46'2) 67)) 31 60 
ee aS 1941JA Oj 10014 102 [102 Jan’34}__-- 2 : a 
Paducah & Mem Div 4s__1946/F Aj 83 , 8614} 82 82 1 56 70 | Nord Ry ext sink fund 64s_1950/A QO} 133'2 Sale |131'2 134 69 98% 134! 
St Louis Div 24 gold 3s___1980/|M S| 61!2 63 607s 607s 1 43 62%, | Norfolk South Ist & ref A 58_1961|F A s | s 
Mob & Montg Ist g4%s__1945|M S| 94 -_--| 96!2 Jan’34/.._.|| 82 9312] Certificates of deposit---.--.--|--.- 9 Sale} 9 9 1 4 13 
Lane ene oaen se Ble | GES SHC] 4 Gil 3 bau |NotMWenuieimpeeeneteisaale al $0: 101 | S92 pevsd | atte roa 
Ati Knoxv } Sale 2 75 N est mp &ext 912 9912 ic" ----|| a99l2 
oxv & Cin Div 4g__1955|M N| 88 Sale | 87 88 3 4 Naw Ry lat cous g 48. 1996|A O| 99% Sale | 9914 100. il2 87 100% 
Mahon Coal RR Ist 58_____ 1934/3 3} 101 _.|100 Mar’33}_.--|| 95% 1014] — Registered..........-. 1966)A O| ---. --.-| 94 Dec'33/---- 5 
Manila RR (South Lines) 43_1939|M N| 57%, 60 | 57's 583g1 15|| @4933 60 Div’! Ist en & gen g4s__.1944|J J] 101% Sale |101'2 102 25|| 931g 10212 
eS) “rea 1959|M N| 631g __--| 6114 Dec’33]_---|] 50 615g Pocah C & C joint 4s___.- 1941|J BD} 10014 101 |100'g 10014) 13)) 8912 100 
Manitoba S W Coloniza’p 5s 1934/3 D| 99 ----| 99 100 8 70 100 | North Cent gen & ref 56 A__1974|M S| 90 ----] 98 Oct’33 awa 98 100! 
ManGB&N W ist 3%s__.1941|/3 J} 48 54101 50 Oct’33]_-_- 47 50 Gen & ref 434s series A-..1974|M S/ --.- ----| 90 Dec'33) cee 88 93 
Mex Internat let 4s asstd.__1977|M $| _._.. 2's} 7 Sept’32|___-|| ---- ----| North Ohio Ist guarg 5s_...1945)A 0} 35 4312) 36 Dec'33)----|| 17  45!8 
Michigan Central Detroit & Bay April 1933 coupon on____.-.--]---- --- -| 35. Dec’33}----|| 35 36 
City Air Line 4s_______ 1940/5 Ji) 90 98 | 94 94 6|| 9314 9514} North Pacific prior lien 48_.1997/Q J} 86!2 Sale 8353 86%4| 295)| 73 8912 
Jack Lans & Sag 3}48._..1951/M $| ---. ----| 79 May’26)----|| ---- ---- Registered .........--- ---- Q 3} ---- 82 | 83% Aug’33)----|| 74g 85 
lst gold 3%s___.....____ 52iIM Ni __.. _..-] 86 8612} 411 79 Gen lien ry & Id g 3s Jan 2047/Q F/ 63!2 gale 60 63'2| 263)| 48 62 
Ref & impt 434s ser C____1979|J J} 70's 85 | 70'4 Dec’33]----|| 61 75 Ret & impt 4 44s series A-.2047/J 3} 75 Sale | 73!2 75 | 16)) 50 2z78!2 
Mid of N J Ist ext 56 _____ 1940/|A O|] 6112 6612! 67 Dec’33|_---|| 40 75%] Ref &impt 6s series B....2047)J J) 88'2 Sale | 86's 897g 124| 60 92l2 
Mil & Nor Ist ext 4 48(1880)1934/3 D| 77's 85 | 784 7814) 2|| 50 76 Ref & impt 5s series C__..2047|J 3| 7914 Sale| 7644 80 | 15)) 591g 84 
Cons ext 434s (1884)_____ 1934/3 D| 77 84 | 70 81 4|| 6214 70 Ref & impt 5s series D....2047|J 5) 79 Sale| 78 7914) 13)) 5614 83 
Mil Spar & N W Ist gu =. S| 567s Sale | 567 57 3\| 3412 66 | Nor Ry of Calif guar g 5s_..1938}A 0) 96 100 @99 Nov’33 --.--|| 499 100 
me 











7 Cash sales. 





@ Deferred delivery. 


z Optional sale Sept. 21 at 83. 


* Look under list of Matured Bonds on page 308. 
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_ 306 _ _ New York Bond Record—Continued—Page 4 . Jan. 13 1934 
_ j ~~ 
NDS < Price Week's Range ND < Price Week's Range 
N. Y. STOCK EXCHANGE | § Priday Range or 3 for Year | N. ¥. STOCK EXCHANGE § Priday Range or 3 for Year 
Week Ended Jan. 12. — A.) Jan. 12 Last Sale. 1933. Week Ended Jan. 12. —=&| Jan. 12. Last Sale. 1933. 
Bia Ask\Low High|No.\\Low High Bia Ask' Low High|No.\\Low High 
Og & L Cham Ist gu g4s....1948/J J) 58 Sale | 52g 58 8|| 381g 5814} Southern Ry ist cons g 5s_.1994/J J) 92 Sale | 8612 92 93), 565 96) 
Ohio Connecting Ry Ist 48_.1943;M $| 90 -__.| 97 Mar’32|----j| ---- ---- Devel & gen 4s series A...1956;A O)} 61 Sale | 571g 611g) 236|) 17 64% 
Ohio River RR ist g 56..-.-- 1936/3 D| 90 100 | 9312 Dec’33)---- 80 9312 Devel & gen 68_.........1956;A O} 79 Sale | 75 8014} 35 20 85 
Genera! gold 58........-- 1937|A O| 8712 _...| 89 Jan’34,---- 70 91 Devel & gen 6 4s... AO} 82% Sale | 78 82%) 120 207%, 90 
Oregon RR & Nav com g 48.1946/5 D) 93 9312) 92% 9312} 57 8314 98 Mem Div ist g 5s 1996|J J3| 77 80%; 70 Dec’33|---- 40 81% 
Ore Short Line ist cons g 58.1946|J J| 1047, Sale |104!, 105 14 99 107!2 St Louis Div ist g 48... 1951|3 J} 68% Sale | 68% 6844 5 36 76 
Guar stpd cons 56_.....-. 1946/3 J} 10614 Sale |105 10614) 15 9953 10712 East Tenn reorg lien g 58.1938)M $| 84 91 84 84 1 60 91 
Ore-Wash RR & Nav 48_...1961|3 J 85% Sale | 8312 8612) 144 75 90 Mobile & Ohio coll tr4s...1938}M S| 61 Sale | 56 61 41 20 6653 
Spokane Internat lst g 5s_..1955|J J 91g 93%) 91g Dec’33}---.. 812 30 
Pac RR of Mo Ist ext g 48_.1938|/F Aj 90 ase wns 90 9 731g 937% | Staten Island Ry Ist 4%s..1043/3 Dj) .... -.-.| 60 May’32/----}]] .... ..-. 
2d extended gold 58_----- 1938|J J] 8812 Sale | 84 8812 5|| 75 90 | Sunbury & Lewiston Ist 4s..1936)J 3) 95 100 |100 Oct’33)----]}) 08% 100 
Paducah & Ilis lstst g 4%s- 1955(3  EReeeee . UU 93 9412 
Paris-Orleans RR ext 54s..1968|M S| 128 Sale |124', 128 34|| a96lg 1247, | Tenn Cent Ist 6s A or B__..1947|A O;} 50 53 47% 50 4 25 «8 
Paulista Ry lst refsf7s....1942|M 8) 50 53 | 50 50 18}} 36 654 | Term Assn ofStL Istg 4¥s- ieee QO; 101% ....}10012 101 11}} 96 10213 
Pa Ohio & Det Ist & refi4%eA'77\|A O| 88 Sale | 85 88 59 71 9312 lst cons gold 58.........-. 4iF A} 101% Sale 101%g =102 14 9112 103 
Pennsylvania RR cons g.48..1943)|M N/ 101 Sale |101 101 3)| 95% 101% Gen refund sf g 4s____.-.. 053 3 J} 847, Sale | 82 8473 39]) 68 Ql1lg 
Consol gold 4s_........- 1948|M N/ 101 Sale /101 101 2!\| 91 10119] Texarkana & FtS lst54sA 1950 F A} 82 Sale| 76 82 46]| 59 86lg 
4s sterl etpd dollar May 1 1948|M N/ ____ 1001/100 100 60 90 10112] Tex & N Ocon gold 5s.__._. 1943)J 3) 64!g ____]| 66 66 1 60 65 
Consol sinking fund 4%s_.1960|F A] 104!4 Sale {10312 104%) 44|} 9419 105%, | Texas & Pac Ist gold 5s_.__- 3D} 9312 Sale | 92 93i2} 23]) 82 10012 
General 4 48 series A... .- 1965|3 D| 907, Sale | 88% 907| 170|| 731g 947% Gen & ref 5s series B_.-_. 1977|A O| 6812 Sale | 65 6812} 31 421, 75 
Gereral 5s series B....-- 1968\J DBD) 98 Sale | 97! 985g! 33)] 78 100% Gen & ref 58 series C_.-.. 1979|A O} os Sale | 65 6812, 64/1) 4314 76% 
15-year secured 6 4s....- 1936|/F Aj 104% Sale [103% [ 10514) 114 95 105% Gen & ref 5s series D_.._. 1980|/J BD) 6712 Sale | 65 6712) 80 43 75 
40-year secured gold 5s...1964)MN| 94l2 Sale | 93 95 64/| 73 98 | Tex Pac-Mo Pac Ter 5s A_1964|M $) 79 797g| 72 80 6 50 73 
DOD S OME. ccwtvennccen 1970|A O} 80% Sale | 79! 80%) 89]1 56 8614] Tol & Ohio Cent Ist gu 5s...1935)J J) 94 9744) 95's 951g lj} 85 07% 
General 48 series D__-___ 1981j)A O| 86 4 Sale | 8312 86 99}, 68  90l2 Western Div Ist g 58...-_- 1935|A 0} 92 £9734) 95 Nov’33|---- 80 998i 
Peoria & Eastern Ist cons 48_1940)A O] 5714 65 | 5 59 6i] 30 72 General gold 58. ....-_.- 1935|3 D| 83's 92 | 83 Nov’33|---_]] 73 93 
Income 48.....---- April 1990} Apr 875 Sale 7 9 | 127 1% 1612] Tol St L & W 50-yearg 4s_..1950)/A O} 68 Sale | 67% 6812) 8 44 71 
Peoria & Pekin Un Ist 5%s_.1974|F Aj 8512 851s 8512) 2|| 693% 90%] Tol W V & Ogu 4sser C_...1942)M $| 88 ciel SO ARES .228 nan se 
Pere Marquette Ist ser A 58 1956/J J) 63 Sale 58le 63 48|| 28% 76 | Toronto Ham & Buff lstg4s1946)3 D| 60 90 80 Feb’33}-- 
ist 46 series B........-.- 1956)J J] 52's Sale | 5014 5214 12 28 63 Union Pac RR Ist & Id gr 48 1947|J J} 100'g Sale | 99% 10014 220 90%4 101% 
let g 44s series C_______- 1980|M_ S| 56 Sale | 5lle 56 CP SS eee J 3S) -... 97 | 97 Dec’33|---_-]] 937% OO0l 
Phila Balt & Wash ist g 4s8_ eter MWN/ 101 Sale |10! 101 20 94 101% Ist Lien & ref 4s... June saat M 8} 90l2 Sale | 89 9012} 143]| a78 931 
General 5s series B____._- 4\F Al 100's Sale {100 10012 7ii 93 10212 le Sides cemennann 7\J 3} 90% Sale | 90 915g} 58)| a75 95 
General g 4s sertes C_- 1or7 3 Jj 91 9312} 94 Jan’ 34|-.-- 81 96 Ist lien & ref 56... June 2008 M 8/ 105 Sale |103%g 105 92 95 107% 
Philippine Ry lst 30-vrst 481937|\J 3| 26 Sale | 24 27 57 19 35% 40-year gold 4s_..._....- 1968) D| 85 Sale | 84's 85 24|| a69% a891zg 
UN4JRR & Can gen 4s____- 1944{M S| 101 Sale |101 101 Si} 96 1015s 
PCC&StLgu4%sA__..- 1940|A ©! 1025, Sale |1011, Jan’34'----|] 293% 103 | Vandalia cons g 4s series A_.1955)F A) 93 -.--| 85 Apr’33/----|} 85 85 
Series B 44s guar___.-.-- 1942/A O} 10253 Sale |1025g 102%, 1 94 102% Cons 8 f 4s series B__-._.. 1957|M N| 93 -___-.] 9612 Dec’33/--_. 85 96% 
Series C 4348 guar__...-_- 1942iIM N/ 102.) ___.|102!4 Dec’33}j---- 99% 1027, | Vera Cruz & P asst 444s___.1933)J J 2 2%} 2le 212} 10 1% 56 
Series D 49 guar....___-- 1945;MN| 99 ___.| 98 Nov’33]----]] a941g 9853] Virginia Midland gen 58....1936|M N| 991g .._.| 99 99 7i} 80 100 
Series E 44s guar gold_..1949/F Aj 90% ___.| 8912 Aug’33)---- 891g 8912] Va & Southwest Ist gu 58_..2003)3 J) 71 80 | 75% 76 2 60 85 
Series F 48 guar gold... -- 1953)J Di 98 -._.| 971g Aug’33]----|] 961g O7Ig CT eee 1958)A O|} 68% Sale | 67 69 12|} 361g 70 
Series G 4s guar....-.-_- 1957|MN} 98 __..| 99 Jan’34|_---|| 92 98 | Virginia Ry Ist 5s series A_.1962|M N| 99%; Sale | 9912 100%) 145)) 84 101! 
Series H cons guar 4s_....1960|F A] 98 ----| 98 Nov’33|----|| 961s 9814] Ist mtge 434s serles B_.._1962|MN) 90 Sale | 90 9014, 2)) 73 O4lg 
Series I cons guar 43448._..1963/F A] 100% __-_|100% __100% 4|| Q1lg 103 | 
Series J cons guar 4%s__..1964|M N/ 100'g ____| 9914 Dec’33}]---- 9412 10212 | Wabash RR Ist gold 5s___-_- 1939|M N} 77 7712] 74 Jan’34/-._. 43 85 
General M 5s series A....1970'3 Dj 95l2 Sale | 9414 95% 30]! 76 100!g ff =e ere 939|)F A' 58 6912' 57 5712} 12]/} 33 70 
Gen mtge guar 5s ser B_._.1975,A O| 95 Sale | 94% 96 29| 7612 99% lst lien 50-year g term 48_.1954|3 J, ---. 70 3712 Apr’33|-.-_. 371g 3713 
Gen 448 series C_......- 1977|J J} 8712 Sale | 84% 8712, 57), 69 93 Det & Chic Ext Ist 53....1941)J J) 69 781g| 70 Jan’34|.._. 62 76 
Pitts McK & Y 2d gu 68__..1934/J J] _... __._|101 Sept’33)----]| 9953 101% Des Moines Div Ist g 43_.1939|3 J) -- 50 | 53 Dec’33|----|] 35 65 
Pitts Sh & LE ist g 5e_.._.-- 1940}A QO] 10012 ___- do tga nad 33) ee 97| z102 Omaha Div Ist g 3348__..1941]A 0) 41 4512; 39 Dec’33/---- 2713 47 
lst consol gold 5s_....--- 1943/3 J} _... -...]100 Mar’ 33) ----]| 100 100!2 Toledo & Chic Div g 48__1941|M 8) 55 --_-.| 63 Dec’33)---- 41 63 
Pitts Va & Char Ist 48.___-- 1943|M Ni 93% ___.| 94 Oct’ 33) one 94 94 | Wabash Ry ref &gen5%sA_1975|M 8) 17% Sale | 152 1734} 113 32 
Pitts & W Va lst 4%sserA_1958|J D) 61 —-...| 56 Jan’ 34 ----|| 30 697% Certificates of deposit - ----- oul 1412 Sale | 1412 1419} 21] 11 11 
lst M 448 series B._---- 958jA O| 61 -- 60 60%! 5]| 30 685g] Ref &gen 5s(Feb’32 coup) B'76|F A| 16 Sale| 15 18 | 125 51g 32 
lst M 44s serles C______. 1960|A QO} 62, Sale| 574 62 30 67012 Certificates of deposit - ----- betel wc-e -anc) 1k Deyes-..18 1k 
Pitts Y & Ash Ist 49 ser A_.1948|3 Dj} 91 ___.| 92% Nov’33]----]| 92% 95 Ref & gen 44s series C__.1975)]A 0) i6l2 Sale | 15le 1712} 47 4 32!l, 
1st gen 58 series B_._....- 962;F Al 95 102!s] 97 Dec’33}---- 7 105 Certificates of deposit ___--- eee Fe ee 11 14 
Providence Secur deb 48....1957|M Nj} 35 —____| 71% July’31}----]} -... ---- Ret & gen 5s series D_____ 80;|A O|} 17% Sale | 15le 1734| 37 4%, 32 
Providence Term lst 48..... 1956\M S| 76 8112) 80 June’33/---- Warren Ist ref gu g 344s___.2000)/F A; ---. -.--| 50 Feb’33)/---. 560 = =«—«5O 
Washington Cent Ist gold 4s 1948}Q M/| __.. 79 | 52 Feb’33)----|| @51% 652 
Reading Co Jersey Cent coll 48°51)A O} 8314 Sale | 82 84 41|} 66 901g | Wash Term Ist gu 3s_-.._. 1945|F A| 91 93 | 90 Jan’34/-._. 86 92% 
Gen & ref 4348 series A__.1997|5 J} 90 Sale | 87 90 64 75% 95 lst 40-year guar 4s_______ 1945|F A 92 95 Nov’33}--.. 921g 97 
Gen & ref 4s series B__.1997|3 J] 8912 Sale | 87), 8912) 70 78 95 | Western Maryland Ist 4s__.1952)A 0} 7312 Sale | 7012 74 102,| 53 74 
Rensselaer & Saratoga 68...1941|M Nj _... -.-.]113 Oct’30)----]} ---. ---- lst & ref 54s series A___.1977|J J) S8li2 Sale| 81 8112} 22)| 62 8412 
Rich & Merch Ist g 48_____- 1948IM N; 20 -___.| 40 July’33).---]| 38 40 | West N Y & Pa Istg 5s... - 1937|3 J} 102%, 10314]102%, 10314 7\] 99% 103% 
Richm Term Ry Ist gu 58_..1952)3 J} 99 -_..| 99 Dec’33]----]] 9712 101 General gold 48....-.... 1943}A O; 85 Sale | 85 85 i 78 8693 
Rio Grande Junc lst gu 5s_.1939)J D| 72 74 | _... _...|___.|] 63 85 | Western Pac Ist 5sser A___.1946)M S| 37%3 Sale | 347 377g} 213)] 201g 58 
Rio Grande Sou Ist gold 48..1949|/J J t. senel 34 OR EEinnax 1% =. 114. | West Shore Ist 4s guar______ 2361|3 J} 7412 Sale | 687% 7412) 187|] 66 85l3 
Guar 48 (Jan 1922 coupon)1940|J_ J re ee 1 3144] Registered............_. 2361)3 J} 70 Sale | 70 70 15} 63 80 
Rio Grande West Ist gold 48_1939/J J} 7llg 7312) 72 72\e 55 87 Wheel & L E ref 4s ser A__1966|M $| -._.. 80 86%, Jan’34/-._- 65 5 
lst con & coll trust 4g A_.1949/A O] 4912 Sale | 4412 4910) 71)| 251g 641g] Refunding 5s series B____- 1966|M $! 87 93 | 84l2 Dec’33]--__|] 621g 84le 
RI Ark & Louis lst 4448____1934|M 8S] 161g 167%| 16 1634 2)| 11 38% RR Ist consol 4s..._._._. 1949|M $| 8712 89 | 8744 87%) 10) 70 1 
Rut-Canada lst gu g 48._._.1949)J J) 52 _ __.| 47 51% 6}| 355g 571¢] Wilk & East Ist gu g 5s_____ 1942/3 Dj) 39%, Sale | 39% 40 9\| 18% 45 
Rutland 1st con 4}4s__.___- 1941/3 J} 60 Sale | 5312 60 3} 39 Will & S F 1st gold 58_______ 1938|3 D| 86 ___.| 86 Dec’33 ----| 85 87 
Winston-Salem 8 B Ist 48_._1960|J J) 8612 90 | 86 Jan’34/---_|| 76% 92 
St Jos & Grand Isld Ist 48__.1947|3 J} 881g 91 | 86 Jan’34|/_...]| 70 93 | Wis Cent 50-yr lst gen 4s__.1949/J 3) 1414 1612) 15 1534) 22) 8% 27% ||) 
St Lawr & Adr Ist g 5s._____ 1996/3 3} 66's 71 | 65 WDec’33/----]]| 64 65 Sup & Dul div & term Ist 4s’36)M N; 101, Sale | 10 12%) 15) 6 2i1lz 
BO GONE De cnncececsnces 996/A O} 63,4; 80 | 70 June’33]----|] 68 70 | Wor & Conn East Ist 4%s_.1943)J J) 48 ----| 85'4 Sept’3l ---=|] sere se 
8t Louis Iron Mt & Sou— 
Riv & G Div Ist g 48____. 1933|M Nj; 7 * * * INDUSTRIALS. 
St L Peor & N W Ist gu 58..1948)J 3} {57%3 60 | 5812 59 2|| 2812 65 | Abitibi Power & Paper Ist 5s 1953/3 D « * . 
St L-San Fran pr lien 48 A__1950)J J} 1912 Sale | 18 19%) 25 8 3012] Abraham & Straus deb 5}<s_1943 
Certificates of deposit. ---- sensl 19 Gale} 17 1914] 68 81g 30 With warranta___.___.__--_-- AO) 95 Sale] 93 95 16 
Prior lien 5s series B______ 1950/3 J} 195g Sale | 177s 195g} 56|] 10 33 | Adams Express coll trg4s...1948|M S| 65 Sale| 64 65 7'| 531g 73 | 
Certificates of deposit. ---- ----' 1914 20!2' 18 1819} 15 30% | Adriatic Elec Co extl 7s.____ 1952 A O} 955, 99 | 948 941g 7] 92 141g 
Con M 4}4s series A____- 1978|M 8; 1812 Sale , 14le 1819] 329 2912 , Albany Perfor Wrap Pap 68.1948;A O} 54 56 | 56% 5614 4,| 241g 581g 
Ctfs of depos stamped. ----|---- $1712 Sale | 1412 18 | 115 614 2612] Allegany Corp coll tr 5s._.__ 1944/F A| 58 Sale} 5l'ls 58 | 203 251g 69 
St LS W Ist g 4s bond ctfs_.1989|MN| 66 Sale | 66 66 1 49 7212 Coll & conv 5s.__.____.__ 1949|3 D| 4912 Sale | 44!2 4912} 62]| @191g 60 
2s g 4s inc bond ctfs..Nov 1989|J J} 415s ____| 4253 Jan’34]__.-]] 33% 5314] Coll & conv 5s_._-.____. 950|A O} 3014 Sale | 26% 3014) 252 5 49 
lst terminal & unifying 58.1952}3 J| 5714 Sale | 4912 5714] 20 19 6714] Allis-Chalmers Mfg deb 53..1937|M N| 92 93 | 9Lle 92 18 65 Q4lg 
Gen & ref g 5s ser A__.___ 1990/3 J} 46 Sale | 43 46 10]] 12 656 | Alpine-Montan Steel Ist 7s..1955|M 8) 60 61 | 57 57 31} 50 62 
St Paul & K C Sh L Ist 4s. sets 1JF Al 26 29 | 24% 26 | 15]| 20 621g] Amer Beet Sug conv deb 6s..1935|F A) 7214 Sale | 71 724) 3]| 26% 85 
St P & Duluth Ist con g 49__1968)3 D| _... 90 | 75 June’33]..--|] 70 8012] American Chain 5-yr 68_...1938|A O} 58's 69%] 60's Dec’33|--_-|| 5812 6014 
St Paul E Gr Trk Ist 4 geo 1947 J Jj ---- 61 | 45 Nov’33}----|| 45 658 | Amer Cyanamid deb 5s__--_- 1942/A O| 94 Sale| 9312 94%! 32/] 7Olg 95 
St Paul Minn & Manitoba— Am & Foreign Pow deb 5s._.2030|M S|; 40l2 Sale | 36's 407g! 578)| 235g 6581s 
Cons M 5s ext to July 1 1943--j---- 98lg ....| 973 9812; 166]| 921g 100 | American Ices f deb 5s_____ 1953)3 D| 62 Sale| 62 6214) 23 62 72 
Mont ext Ist gold 48_____ 1937|3 D}| 9012 94 | 9012 Dec’33|_---|| 75 96 |AmerIG Chem conv 5s_.1949|M N| 87!2 Sale | 85!2 887g 1431] 64 89 
Pacific ext gu 4s (sterling) - 1940 5 Jj 8614 88 | 87 Dec’33}----|| 70 901g | Am Internat Corp conv 5468 1949/5 J 6912 Sale | 6712 6953) 11 65 8653 
St Paul Un Dep Ist & ref 5s_1972/3 Jj} 102 Sale 101 103 77,| 89 104 | Amer Mach & Fdy ef 6s___.1939|A O| 104 105 {103 Dec’33)----|] 102%, 106g 
Amer Metal 54% notes_...1924|A QO} 99%, Sale | 9912 9934) 184|| 60 
SA & Ar Pass lst gug 4s____1943)3 J} 64 Sale| 6lle 6514) 95]| 54 8012] Am Rolling Mill conv 58.._.1938)MN| 97!2 Sale | 9714 9812} 72)| 87 99 
Santa Fe Pres & Phen Ist 5s_1942;M S$} 97 99 | 97 971s 5|| 82 100 |AmSm&R Ist 30-yr 5aser A °47-|A O} 1001, Sale | 9934 100!2/ 167)) 78 100% 
Sav Fla & West lst g 6s_____ 1934)A O} 100 10014)100 Jan’34|..-_|} 95 101 | Amer Sug Ref 5-year 6s_____ 1937|5 J) 105'4 105121047 10512) 18)) 102% 106% 
Ist gold 58..--.-........ 1934|A O| 99% ____|100 Dec’33]_---]] 94 100 | Am Telep & Teleg conv 43__.1936|M S| 102!2 Sale {10153 10212) = 8}| 496127105 
Scioto V & N E Ist gu4s___.1989)M N} 971, 98 | 98 Jan’34/_..-|] 90 98 30-year coll tr 5¢_.....__. 1946|J BD) 107 Sale |105!g 107 84]} 100 10712 
Seaboard Air Line Ist g 4s8__1950/A O * * * 35-year sf deb 5s___.___- 1960|J J| 104 Sale {10314 10414) 139|| 93 107! 
Gold 4s stamped-_..._____ 1950/A O * * * 20-year sf 54s....-.-._. 1943|M N/| 107 Sale |106'g 107 89)| 991g Ho te 
Certifs of Seposts stamped AO} 154 21 | 15 17 5 3 23%] Conv deb 4%%s_________- 1939|J 3} 107 109 {10712 109 39|| 99 
Fs tee ny pegs Oct 1949/F A 612 Sale 6 6%) 18 1g 11% Debenture 58__..._....._1965|F A| 104 Sale rt 104 | 220 fi 107% 
Refunding 48-----....... AO . * Am Type Found deb 6s.____ 1940|A 0} 25!s 28 25 1 67 
Certificates of deposit. _--.--|---- 8 934) 734 97g} 35 2 1412] Am Wat Wks & El coll tr 53_1934/A O} 101% Sale 97 1014} 769 74s 9814 
lst & cons 6s series A_____ 1945|M S$] 1212 Sale 95g 12%4| 850 2% 1712 Deb g 6s series A_._______ 1975|MN!| 7012 Sale | 6412 72 130]]} 49 89! 
Certificates of deposit. _----|---- 1112 Sale 9 123g! 92 1% 18 
Atl & Birm 30-yr Ist g 4s__1933|M $ * * Am Writing Paper Ist g 68..1947|3 J) 47 Sale| 43 47 13|| a21g 561g 
Seaboard All Fila Ist gu 6s A_1935 Anglo-Chilean Nitrate 7s___1945|M N 7 Sale 6 9 | 150 2ig 14lg 
ne of deposit__---- AO} 5l2 Sale| 4 57g] 201 1 9% | Ark & Mem Bridge & Ter 56_1964/M 8) -... ----| 79 Sept'33 ibis 781g 85 
a), Be ae 1935 Armour & Co (Ill) Ist 434s_.1939|3 D| 8814 Sale oe 90 | 108)} 75 92% 
Certificates of deposit. _-.-- F Al 4%, 55g] 412 55g) 33 1 2 | Armour & Co of Del 534s__.1943|J J} 8412 Sale 8412) 85;| 71g 90 
So & No Ala cons gu g 5s__._1936/F A] 100%, ___.|1005s 10053} 1]} 99 102 | Armstrong Cork conv deb 5s 1940)3 D| 86% 86% 36 8612, 6)| 65 94! 
Gen cons guar 50-year 5s__1963}A QO} 9212 933g] 91%4 91% 2|| 75 96 | Associated O116% g notes...1935|M $| 102% 10314,1021!2 Dec’33 ---3| 101!2 10413 
So Pac coll 4s (Cent Pac coll) 1949/J D| 614 Sale | 56 6244] 110|} 40 71 | Atlapta Gas L ist 58__---_-- 1947/3 D| 95 Sale| 95 95 1|] 9612 98% 
Ist 434s (Oregon Lines) A_1977|M_ S} 687g Sale | 63!2 687g} 160 53 80 Atl Gulf & W ISS coll tr 5s__1959/3 J) 52 Sale | 50's 52 23;| 35 68 
20-year conv 5s_..._.____ 1934)3 Dj} 95l4 Sale | 93 9544] 13 6714 9312] Atlantic Refining deb 5s....1937|J J} 10414 Sale |1037g 10412) 39 97 104% 
CD i ee ee ec 1968 MS} 60 Sale | 5312 60 117 3814 74 
oe yy A with warrants_.1969|M N| 595s Sale | 53 6014] 146]| 3714 7412 | Baldwin Loco Works Ist 5s__1940|M N| 102 Sale |102 102 3|| 79lg 104 
eke tee eee 1981|M N| 59 Sale] 52!2 5914) 324|| 3614 7212) Bataviap Petr guar deb 4%s_1942|3 J} 112%, Sale |103% 113%) 131}, 9014 104 
Sen Free Tan Ist 48.__.1950)A Oj} 92 Sale| 83! 92 | 449)| a70% 95 | Belding-Heminway 6s------ 1936|3 J} 100 ---|4991g Dec’33}-_.-. 83 100 
So Pac of Cal lst con gu g 58_1937|M N}] 101 102 |101 Jan’34}___- 971g 10212} Bell Telep of Pa 5s series ote J J) 10714 Sale |106 10714) 21}} 101 111 
So Pac Coast Ist gu g 48.__.1937|J 3} 96'4 ___.| 953g Nov’33]__-- 95 9. lst & ref 58 series C_____ 1960!A © 107 Sale |10612 1071s; 46)| 10012 111% 
So Pac RR Ist ref 4s_______ 1955|}3 J| 77 Sale | 70 77 63|| 60 84 | Beneficial Indus Loan deb 63 1946|M S| 8614 Sale | 84% 8614; 21 75 = 932 
Stamped (Federal tax)...1955|3 J] .... ...-| 9212 May’30]_--.|| _... _..- ] Berlin City Elec Co deb6%s1951\J D| 62 Sale| 6012 64 | 208/| 33 70l3 
Deb sinking fund 643....1959|F Aj 62% Sale | 6114 65 | 174)| 32 691g 
Debentures 6s.......--- 1955|A ©| 607s Sale | 59 641g) 258 281g 64!2 
Berlin Elec El & Underg 6 %2 1956)A ©} 56%, Sale | 55% 6012, 42|| a28 637% 
Beth Steel Ist & ref A’42iIM N| 102 107 {102 107 | 177|} 71 104% 
30-year pm &imptst a. 1939\J 4) 100 Sale | 99 10012) 106, 79 10013 
r Cash sale. a Deferred delivery. z Cash sale Dec 12 at 104. * Look under list of Matured Bonds on page 308 
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BONDS s3) Price Week's Range ONDS SS Price Week’ | Range 
N. Y. STOCK EXCHANGE. | 3§| Friday Range or 3 for Year N. Y. STOCK EXCHANGE $5 Friday Range or 3 for Year 
Week Ended Jan. 12. Sal Jan. 12. Last Sale. 1933. Week Ended Jan. 12. Sa} Jan. 12. Last Sale. 1933. 
Bid Ask|Low High|N0O.\\Low High Bid Ask| Low Hioh|N0.\\Low High 
Bing & Bing deb 6 4s_----.- 1950|M S|} 30 34 | 32 Dec’33|---- 8 32 | HansaSS Lines 6s with warr.1939|A 0; 40 Sale| 40 4219} 33]) 29 61 
Botany Cons Mills 6%s_...1934/A O} 14!2 Sale | 12 141s] 7 5 2712] Harpen Mining 6s with warr.1949|3 Jj -..- 6112] 56 60 15]]} 39 72g 
Certificates of deposit......-.-. A O} 11's Sale} 11!2 llle 1 41g 2012] Havana Elec consol g 58--...1952 F Al 30 32 | 2912 Jan’34}---- 18 40% 
Bowman-Bilt Hotels 1st 78.1934 Deb 5s series of 1926..1951|M $ 6 9 7 Dec’33}---- 34g 15 
Stmp as to pay of $435 ptred__|M S/ -.-. 10 412 May’33] ---- 4 412 | Hoe (R) & Co lst 6 4s ser A.1934/A O * * 
B'’way & 7th Ave Ist cons 58.1943|J D * * * Holland-Amer Line 6s (flat).1947|M N} .... 40 | 39 Dec’33)----|| 17% 45 
Brooklyn City RR Ist 5s...1941|J J} 7212 Sale | 72 7212} 31} 65tg 76 | Houston Oilsink fund 534s8..1940|\M N) 67 Sale | 65 67 | 36]) 38 73 
Bklyn Edison Inc gen 5s A_-1949|3 J} 10614 106'2|105% 10612} 13] 100% 108 | Hudson Coal Ist st 5s ser A.1962 JD} 40% Sale | 39 4034, 46)) 2712 64 
Gen mtge 5s series E.-..- 1952\3 J] 105% Sale |105%4 1055s, 28|| 100 108 | Hudson Co Gas Ist g 5s-...1949/MN) 10512 107%|105'2 105!2 4|] 1013g 10814 
Bklyn-Manh R T sec 63....1968\J J} 95 Sale| 934 95 | 290|| 8414 96 | Humble Oil & Refining 5s_..1937 A O| 103% Sale |10314 103%] 44]] 1003, 10412 
Bkiyn Qu Co & Bub con gtd 6s 41/0 ---- 58 | 59 Aug’33|-.--|| 57 60 
Ist 5s stamped --_-_--...-- 1941/3. J| _... -.--| 50 Nov’32\----|]| .... —.-- |] Mimots Bell Telephone 56...1956|4 D| 106% Sale [105% 107 59}| 10053 10775 
Bklyn Union El Ist g 5s....1950|F Aj 80 Sale | 77 80 | 34\]| 721g 87 | Illinois Steel deb 4}4s_--.-- 1940/A O} 104 Sale |103%4 | 10412} 35)| 95 105% 
Bklyn Un Gas Ist cons g 58.1945|M N| 1071s Sale |106% 10712] 10]| 101% 112 | Ilseder Steel Corp mtge 6s-.1948 F Al 51% Sale | 515% = 5414] 30}] 26% 58lg 
1st lien & ref 6s series A__1947\|M N| 1097g 112 |109!g 109! 1\| 104%, 1171s | Ind Nat Gas & Oil ref 58....1936|MN} ---- 96 | 94% June’33}---- 947g 971g 
Conv deb g 5s-_-..---- 1936|J J| 128 140 |158 Feb’33|----|| 158 158 | Inland Steel lst 434s_......1978)A O| 87'2 Sale | 86% = 88'4 18]}} 66 90 
Debenture gold 58__.__.- 950|J Dj 101 Sale | 99 101 30]} 93 105 lst M sf 4s ser B_..__- F Al 86 Sale| 86 8734] _33]| 65 90 
1st lien & refseries B__.-- 1957\M N| 105!4 Sale |104%, 10612] 11]| 977% 7107%}| Interboro Rap Tran Ist e.. 1088 5 J\ 67 Sale | 65% 6712} 541]} 47 70 
Buff Gen Ei 4s series B..1088 1\F Aj 101 Sale | 99 101 29]| 961g 1051g] 10-year 68..........-.-. Ao - * * 
Bush Terminal lst 48___--- 2\A O| 44 -_---| 4314 Dec’33]----|] 39 6712 Certificates of deposit. ----- seant Of 43 | 32 3812} 6/) 14 3013 
) eae 1968 3 J} 1253 Sale | 12! 12%) 27 5 334] 10-year conv 7% notes_..1932|M $ ~ ° * 
Bush Term Bldgs 5s gu taxex’30|A O| 45'2 48 | 46 47 SI} 19 642 Certificates of deposit... --- ----| 7llg Sale} 69!2 72 | 28)) 52 74 
By-Prod Coke lst 54s A.-.1945|M N| 6414 Sale| 6l!2 6414) 8|| 37 74% | Interlake Iron ist 5s B._-. 1951|M N} 62 Sale | 60 62 4)} 32 70 
Int Agric Corp Ist & coll tr 5s— 
CalG & E Corp unt & ref 5e- a MN] 104 Sale /103!g 104 6|| 100 106%) Stamped extended to 1942....|MN| 62!2 67 | 62 Jan’34|----|| 3813 65 
Cal Pack conv deb 5s__._.. J 3| 87t2 89 | 87%, 87% 13|| 62% 9212] Int Cement conv deb 5e....1948|M Nj 52% Sale| 80 = 827s) |S1)| a50 84 
Cal Petroleum conv deb sf ie "391F Al 9673 98 | 96% 99%) 11]| 481 a9712] Internat Hydro El deb 68_..1944/A O| 45 Sale| 405; 45 | 231/) 244 59 
Conv deb 8 fg 54s_-..-. 1938|MN| 100 101 | 9912  99%;|  9|| 83 100ig | Inter Mere Marine « f 6s. ..1941/4 OQ} 50l2 Sale | 48 51 27\| a291g 58lg 
Camaguey Sugar ctfs of depoalt Internat Paper 5s ser A & B.1947|3 J} 65 Sale | 57!2 65 18|| 39 68 
|. Se tthqaiage 942|...-| 2% 4 27g 3 9 14 1344] Refsf6sseries A___._._. 955|M 8| 4453 Sale | 40 4512} 96)) 10 49 
Canada SS L Ist & gen 68. “1941 A O| 19% Sale | 19 19%) 6]| 10% 27 | Int Telep & Teleg deb g 4349 1952\5 J) 51's Sale| 49 5154] 315)) 171g 55 
Cent Dist Tel ist 30-yr 58_.1943|J Dj} 105g 108%3)104%, = 105 2|} 102 108 Conv deb 44s_....--.. .1939|4 Jj 59's Sale | 59 62 | 498]| 201g 67 
Cent Hudson G & E 5s_Jap 1957|M 8| 105 10612/105 10512} 15]} 100 107 Debenture 58_-....-..-. 1955|F Aj 55 Sale| 53!2 56 | 367|) 18 59% 
Cent Ill Elec & Gas ist a .1981|F A| 51 Sale| 45!2 51 | 66|| 43 75 | Investors Equity deb Ss A-.1947|3 Dj S3'4 90 | 83 83!2} 5)) 75 92% 
Central Steel Ist gs f 88_...1941| MN] 103 Sale /102!2 103 21} 701g 105 Deb 58 ser B with warr...1948/A O} 83% 9012) 82 Dec’33)----j}} 80 92 
Certain-teed Prod 5s A_..1948|M 8} 56's Sale | 53 5614, 31/] 26 5712 Without warrants. .__. 1948/A O} 8314 90 | 82!2 Dec’33|----|| 75 92% 
Chesap Corp conv 5s May 15 °t7|M.N| 97%4 Sale | 9614 9773) 276|| 6312 110 P 
Ch G L & Coke Ist gu g 58..1937|\J J| 100 Sale | 9912 100%] 25|| 97 105% | K C Pow & Lt Ist 434s ser B 1957 3 J} 101% 105 {101 10112] 21)| 961g 105 
Chicago Railways Ist 5s stpd lst mtge 4%4s__________- 1961 F A| 10212 Sale |100'2 = 10212 105)} 96 105% 
Aug 1 1933 25% part pd_---- A * * . Kansas Gas & Electric 4348.1980)3. D} 80 Sale| 73!2 80 | 27|) 70% 95 
Childs Co deb 5s__.._..__- i943/A O| 49% Sale| 4512 50 | 66]| 25 5512] Karstadt (Rudolph) Ist 6e..1943 MN] 2314 Sale | 22 26 46|] 13% 41% 
Chile Copper Co deb 58....1947|3 J| 64% Sale | 57!2 65's} 95)| 27 71%] Certificates of deposit. _..-.-- ---| 20 Sale} 20 23 51]] 13 18% 
|| Cin G & E Ist M 48 A_____- 1968|A O| 95 Sale| 92% 95 | 39]) 87% 100 | Keith (B F) Corp Ist 6s_...1946 M 8} 52% Sale | 51. 52%) 11}} 291g 61 
Chanetnid Bie Coat ine 45777186815 3| --.- ----| 38 Apr'33|-.-.|| 38 38 | Kelly-Springfield Tire 66...1942|A ©} 49!2 Sale | 48% 5012) Sil) 32 Ofls 
Small series B___._.____- TT a eee ee ere Kendall Co 5s with warr..1948|M $| 74's 76 | 74's 75 14) 55 79 
Colon Oil conv deb 6s______ 1938\J. 3| 72 Sale | 6912 72 35|| 432. 71 ‘| Keystone Telep Co Ist 58..-1935|/J J) 73% ----| 73!2 Jan 34|----|| 64% 75 
Colo Fuel & Ir Co gen 8 f 58_1943|F Aj 36%s Sale | 30 367s! 151] 2612 681g | Kings County El L & P 56..1937|A O 104!2 Sale |104 104!2' 2]! 101 108 
Col Indus Ist & coll 5s gu_..1934|F A] 23% Sale| 17!2 24 43,| 1553 58 Purchase money 68......1997|A Q| 121 130 |122 Jan’34 ----)| 115% 135 
Columbia G & E deb 58 May 1952|M N| 72% Sale | 69% 7314) 59|) 5912 89s | Kings County Elev istg4s..1949|/F Aj 73 78 | 75 75 1 21) 66 77lg 
Debenture 5s--__- Apr 15 1952\A O| 73'4 Sale | 68% 734) 56] 60% 89 | Kings Co Lighting lst 5s_..1954 J 3} 100 10312]103'!2 Dec'33 ----}} 99 106 
Debenture 5s_-__-- Jan 15 1961\3 J| 71% Sale | 67 72 | 113)} 58 87%] First and ref 64s-.-..-- 954|J 3} 109 = 11212/109 109 | 7})210512 11413 
Columbus Ry P & L 1st 448 1957|J J] 77% Sale | 75 73 | 23/| 78 @100 | Kinney (GR) &Co74% notes’36|\J D) 815s 9012) 81 Dec'ss ---- a42 = 96 
Secured conv g 5s_-___-_- 1942;|A O| 94 Sale| 90% 94 16} 91 106 | Kresge Found’n coll tr 6s...1936|3 Dj} 85'4 Sale | 83% 86 17|| 31l¢ 831g 
Kreuger & Toll class A ctfs of dep 
Commercial Credits 5%4s8..1935|J J} 1015s 102 |101'2 102 8'| 96 1024] for secs fg 58.......... 1959|M S| 16 Sale| 13'%4 16!g 119)| 10 18% 
Comm’! Invest Tr deb §48_1949|F Aj 102 Sale |102 10253| 76)| 9512 1047, ; 

Computing-Tab-Rec 8 f 68..1941\J J| ---- ----|104% Dec’33|----|} 104 1081, | Lackawanna Steel let 5s A..1950|M 8} 102 Sale | 98 104 84|| 75 101% 
Conn Ry & L Ist & refg4401951|\3 J} 95 ----| 98% Nov’33|----|} 881 10113] Laclede G-L ref & ext 58... .1934 AO} 81 Sale| 79 81 17|| 791g 97% 
Stamped guar 4%4s______ 1951/3 Ji 97!2 100 | 98!2 Dec’33|----|| 95 102 Coll & ref 534s series C__.1953|F A| 51'2 Sale | 50 5214) 50)) 46% 70 

Consolidated Hydro-Elec Works Coll & ref 534s series D_..1960|F Aj 52!2 Sale | 50 5212 30 46 69 
of Upper Wuertemberg 78.1956|J J| 48 Sale 47% 51 33|| 301g 66 | Lautaro Nitrate Co Ltd 6s_.1954|J J} 10'2 Sale| 6/2 1012) 568 21g 147% 
Cons Coal of Md Ist & ref 5s_1950|/J D| 13 Sale| 13 1412 6 61g 3012] Lehigh C & Nav sf 434s A_.1954 3 J} 83!2 Sale | 81 83'2) 16 77\g Qlilg 
Consol Gas (N Y) deb §%s__1945|F Aj 102% Sale |101'2 102% 93\| 981g 10714 Cons sink fund 43s ser C_1954|3 J] 83!2 Sale 8312 8312) 211 78 gi 
Debenture 444s__._____- 195113 D| 9214 Sale | 905s 9214 189]] 871g 101% | Lehigh Val Coal lst &retst5e"44/F A) 804 ---- 80'4 Jan'34,----|) 45 77 
Debenture 5s__________- 1957|3 J| 99 Sale| 9753 99 | 114|) 93 051g) Ist & refs f 5s.......... 1954|F Aj 41 46 | 40% 45 21} 20 55 
Consumers Gas of Chic gu 58 1936|J BD} 102 Sale |102 10212] 12]] 97 105%4 ist & refaf 5e.......... 1964 FA) 38 = ----| 43 43 2|| 161g 55 
Consumers Power ist 5a C..1952|MN| 103 Sale {101!2 103 | 38)) 97 107 lst & refs f 58_.-_..-... 1974|F A} 37 50 | 40 40 21) 22 50 
Container Corp Ist 68_____. 946|3 D| 72% Sale | 71 7214) 14/1 35 76%) Secured 6% gold notes...1938|4 J - ----| 8lig 81's) (li) 67 882 
15-year deb 6s with warr_1943|J Dj 257 Sale | 532 57 19|| 16% 631g as Myers Tobacco 78. Ha A Oj} 120!g 122 |119'!2 122 24)| 117 1261 
Copenhagen Telep 5s Feb 151954/F A| 76 7912] 75 Coa oe — (i Seep 1|F Aj 106 Sale {106 10653} 53)) 102 111 
Corn Prod Retg Ist 25-yrsf 58’34|M Nj 100!2 101%|101 = -101 2|| 10012 10412 san 8 Inc deb s f 68__.._- pal AO} 88lz Sale | 8644 8812) 36] 48 = 89 
Crown Cork & Seal s f 68._.1947|J Dj} 99'4 Sale | 99 9914, 14]] 79 1001g] Lombard Elec 7s ser A_.._- 1952|\J D] 86 Sale| 85%; 88lz) 23)) 74lg 92 
Crown Willamette Paper 63.1951|3 J| 82!2 90 | 80% 8212] 10|) 56 88 | Lorillard (P) Co deb 7s.-.-- 1944|A O| 114 Sale |113!2 114!4) 27)/@1021g 120 
Crown Zellerbach deb 6s ww 1940|M 8| 74 Sale| 72 74 2 on ie Ee eee 1951|F_ Aj 100!2 Sale | 99'2 102 19}/} 90 10. 
Cuban Cane Prod deb 6s_...1950)3 J : ° ° Louisville Gas & El (Ky) 58-1952 ~ N| 9212 Sale | 88 9212] 119]) 86 10613 
Cumb T & T Ist & gen 53..1937|3 3| 104% Sale |103% 10412) 47|| 100 107 | Lower Austria Hydro E16 ¥81944|F Aj 60!2 Sale | 57 60'z, 4) 42 54 
Del Power & Light lst 4%s.1971/J J3| 95 Sale| 95 95 3|| 93% 1021g |] McCrory Stores Corp deb 5 4s 41 
lst & ref 4%s___.___- as 1969/3 J| 894 95 | 90 Jan’34)----|| 88 99 Proof of claim filed by owner--|----| 55 Sale | 55 55 3|| 461g 63 
! lst mortgage 4s_._____ 1969/3 Ji 94'4 ----| 94 94 1 93 1021g | McKesson & Robbins deb 5 4s'50 r 60 Sale | 58!2 ‘ 6014) 168]] 231g 651g 
Den Gas & El L lst & refsf5s'51|MN; 89 Sale | 86 89 2|| 85 100 | Manati Sugar Ist s tf 7%-..1942|A O . ° ° 
Stamped as to Penna tax.1951\|M N| 87% Sale | 87%, 8744) 3|| 83!2 796% Certificates of deposit... --- we} 7g 1812 10% Dec'd3/---- 31g 35 
Detroit Edison 5s ser A.__.. 1949|A ©} 100 Sale | 98% 100 18]| 851g 104 Stamped Oct 1931 coupon 1942|A O 6 , e ” 
Gen & ref 5s series B_____ 1955\3 D| 97  97%| 96% 96%] 1)|| 86% 103 Certificates of deposit... .-- ----| 353 ---.| 27'2 July 33/----) 2 2% 
Gen & ref 5s series C____. 1962|F A| 98 Sale | 98 98 3|| 841g 1031g| Manhat Ry (N Y) cons g 4s 1990 A O| 4612 Sale | 43 46'2) 92)) 29 44ls 
Gen & ref 41s series D..1961\F A’ 91% Sale 89 92 | 23]| 75 100 Certificates of deposit... -- ----| 3912 44 38% 40 | 12)) 22% 401g 
Gen & ref 5s series E_____ 1952|A OQ; 982 Sale , 97 9812) 28), 84 103 OR ivowcccceuen 2013|3 Dj] 35 Sale, 30 35 9)) 1753 34 
Dodge Bros conv deb 68... .1940/M N| 99's Sale | 98% 9912] 350|| 70% 99 | Manila Elec RR & Ltst 5a. 1953\M 8} 80 97 | 94% Sept’33)----|] 87% 94% 
Dold (Jacob) Pack Ist 6s...1942;MN| 80 Sale | 80 801s} 9]| 65 8034] Mfra Tr Co ctfs of partic a 7 
Donner Steel Ist ref 78_____ 19423 3| 90 100 | 94 Dec’33|----|| 57 94 A I Namm & Son Ist 68- 1 943 5 D| 62 65 | 60 Jan’34)----|| 40 75 
Duke-Price Pow let 6s ser A_1966\M N| 791s Sale | 762 7912} 33]) 43 8112] Marion Steam Shovel s f 6s. 1947|A O| 48 Sale| 45 48 . 254 a 
Duquesne Light Ist 4348 A..1967|A O| 104 Sale 10212 104 | 34/| 971g 105% | Market St Ry 7s ser A- April 1940 Q J 68 Sale | 68 72 * 57-75% 
lst M g 44s series B_____ 1957\M S| 10412 Sale |104'2 10412) 3|| 96 107 | Mead Corp Ist 6s with warr- 1945|M 59 Sale| 5412 59 | 20)) 30 «67 
Meridionale Elec lst 78 A..1957 ho 93 99 | 95!2 95'2) 2)| 87 120!g 
East Cuba Sug 15-yr sf g 748°37|M $ . * . Metr Ed ist & ref 5s ser C_.1953|3 J] 77'2 Sale | 77 a oe 
Ed El Ill Bklyn Ist cons 48.-1939|3 J] 101 ----|102!2 10212] 2|| 95 10412] Ist g 4}4s series D------. 1968|M S| 67 = 7212) 71 72 ao 
Ed Elec (N Y) Ist cons g 58.1995|J J} 110% 120 |110 110's| 4/| 106 120 | Metrop Wat Sew & Dr 5%s8.1950|A O| 56 Sale | 82% 87 +4 65lg 81 
El Pow Corp (Germany) 6148 '50|\M S| 63% Sale | 611, 6512} 132|) 31g 68%] Met West Side El (Chic) 4s. 1938|F A - 18 | 15 162 87 ‘ 
1st sinking fund 6 4s____-_ 1953|A O| 63% Sale | 62% 66 | 144/) 30 68 | Miag Mill Mach lsts f 7s--.1956 JD] 61'4 Sale | 60 61'4 af 30 671g 
Ernesto Breda Co lst M 7s. .1954 Midvale St & O coll tr sf 58.1936|M 8} 99 Sale | 97'4 99 : 80 997% 
With stock purchase warrants.|F A| 80's 84 | 82  Dec’33|----|| 72 831g] Milw El Ry & Lt Ist 58 B_..1961|3 Dj 67 Sale | 57 67 | il 63 = 87g 
lst mtge 56......_.....- 1971|3 J| 66'2 Sale | 56 66% 134|| 62 
Federal Light & Tr Ist 5s_..1942/M S| 64 Sale | 61 64 3|| 60 75 | Montana Power lst 5e A_.-1 1943 J 3} 85 Sale | 80 85 | Se eo o 
Ist lien sf 58 stamped...1942\M 8| 62'2 70 | 60!2 6212) 18)| 5812 72%] Deb 5e series A-..--.... 962|3 D} 56'2 Sale | 53 56!2) 27)) 45 78 
1st lien 6s stamped -_-_____- 1942/M S| 62!2 ----| 64 64)g 3|| 5912 7712] Montecatini Min & —- F , , 9 , 
30-year deb 6s series B...1954\J D| 65 74 | 52 Dec’33|----|| 46% 6912] Deb g 7s----.--------.. 1937} Jj 97!2 9814) 974 O74) 87 90g 
Federated Metals sf 7s____- 1939\) D| 43 51!2|101 lol's) 7|| 81 101 | Montreal Tram ist & ref 53.1941|J 3] 96's Sale | 96 96's] 43/) 78%— 99ls 
Fiat deb sf g 7s_--._-_-._- 1946 J 3] 101 102 |100% Jan’34|----|| 93 100!2] Gen & refs f 5s series A-.1955)A ©) 76's ---- 73 Jan’34|----]] 59g Téle 
Framerican Ind Dev 20-yr 7 e'42|3 J} 10212 Sale |102!2 10212) 6)| 94 102 Gen & ref s f 5a series B..1955|A O| 76's ----| 74 Jan’34)----|| 68% 7476 
Francisco Sug Ist s f74s__.1942|M N| 20 Sale | 20 20 6|| 101g 53 Gen & ref sf 4s series C_.1955|A O| 63% ----| 68 Nov’33)----]| 57% 68's 
Gen & ref ef Se series D..1955|A O| 76's 85 | 70% Nov'33/----|| 66% 74%. 
Gannett Co. deb 6s ser A_..1943|/F A| 7914 88 | 77  Dec’33|----|| 66 80 | Morris & Co lstat 4%s....1939|\J 3} 85% 88 | S42 86 5|) 78 91% 
Gas & El of Berg Co cons g 681949'3 D| 10153 ----|103%3 Oct’33|----|] 103 105 | Mortgage-Bond Co 4 ser 2-1968|A O} 20% 40 | 40% Dec's2 vooall “gee sere 
Gelsenkirchen Mining 68__..1934|M S| 58 65 | 65 65 13|| 351g 80 } Murray Body let 634s.---- 1934/3 DB] 85 90 | 88 88 69 «9 
Gen Amer Investors deb 68 A1952\F A| 8312 Sale | 81%3 83%] 28]| 7312 87 | Mutual Fuel Gas lst gu g 58-1947 MN} 87% 95 | 97, Oct'33)----|| 94% 1078s 
Gen Baking deb s f 5348___.1940)A O} 102!2 Sale |102 102%| 17|| 97 103%] Mut Un Tel gtd 6s ext at 5% 1941/M N 8553 95 | 8912 Dec’33)----|| 75 93% 
Gen Cable Istsf5%sA_...1947|J J} 62 Sale | 59% 62 27|| 36 75le 
Gen Electric deb g 3%s____1942/F A| 100 10112/100 100 2|} 96 1062144] Namm (A I) & Son..See Mfrs Tr Si as iain y 6 
Gen Elec (Germany) 78 Jan 15°45|3 J} 5973 Sale | 59 63 32\| 2914 6212) Nassau Elec gu g 48 stpd_..1951|/3 J) 53% Sale | 53% 54 51 = 59% 
Simnaie 940\J DB] 55 Sale | 55 6312 96\] 281g 57!2| Nat Acme Ist sf 6s....-.--1942\J DB} 54 ----| 70, Dec on Se 53 70 
20-year s f deb 68________ 1948|M N| 55!2 Sale | 54 6312} 123|| 25 55%] Nat Dairy Prod deb 58 -- Al 8414 Bale | 82% +i 321\) 74% +4 
Gen Petrol ist sink f'd 68...1940\F Aj 103% 105'4|/1035s 104 | 18|| 101. 105 | Nat Steel ist coll 5e--.---. O} 94'2 Sale | 93t2 942] 235/) 69 9518 
Gen Pub Serv deb 5}48_---- 1939|J 3} 782 Sale | 76 7812) 15\| 71% 89 | Newark Consol Gas cons 58.1948/J D) 103% ---- 103% 103% 1)| 10113 1074 
Gen Steel Cast 548 with warr'49|J 3| 73 Sale| 68%  73%4| 8|| 47 85 | Newberry (JJ) Co5%4% notes 40/A O} ot Sale] 90 lz) 13) 65 89 
Gen Theatres Equip deb 68..1940/A O . ° bd New Eng Tel & Tel Se A-..1952|J D] 107!2 Sale |106'4 107%) 22)) 100 111% 
Certificates of deposit. _____--|---- 412 Sale | 32 41e| 15 1 7%) Ist g 4348 series B__._--- 1961/M N} 103% 103%|102'4 10313} 13)) 961g 10712 
Good Hope Steel & Ir sec 78.1945|A ©| 56% Sale | 56's 575s] 18]| 37 6518] N J Pow & Light Ist 4348_--1960|A O| 72 Sale| 70. 73 42|| 6812 95 
Goodrich (B F) Co 1st6%s..1947|J 3| 97 Sale| 96% 9712] 105|} 62 97 | New Ori Pub Serv Ist 5s A_-1952|A O| 48 Sale | 42% 45 32|| 38 64's 
de 1945|'3 D| 74 Sale | 72 74 98|| a33!2 75%} First & ref 5s series B....1955|3 D 45!4 Bale 40% 4814) 35) 38 = 65 
Goodyear Tire & Rubb ist §01957\M N| 91 Sale| 8953 91 | 147|| 68 91%|N Y Dock let gold 4s-.--.. 1951/F Aj} 52, 54!2) 50 52 | 19]] its 63 
Gotham Silk Hosiery deb 68.1936/J D| 85 90 | 90 90 1|| 7412 90 Serial 5% notes._...-.-. 1938|/A O} 39% Sale | 37 39'2] 16) 26 64713 
Gould Coupler Ist sf 68....1940,F A * * . N Y Edison Ist & ref 6368 A-1941/A O| 111's Sale |109'2 11 1's) 20)) 106% 16 
Gt Cons E! Pow (Japan) 78..1944|F A} 65% 70 | 69's 70 3|| 375g 75 ist lien & ref 5s series B__1944|A OQ} 106'2 Sale |106'4 106%: 32| 101% 108*s 
Ist & gen sf 6}4s___-____ 1950|\J 3| 6612 Sale | 66 67 241} 31 70 Ist lien & ref 5s series C-.1951|A ©} 106'4 Sale )105'2  106'4 54| 101, 10814 
Gulf States Stee! deb 5348_..1942|J D} 78 Sale| 72!2 80 39|| 42 82 |N Y Gas ElLt H & Powg 591948|J D| 108 Sale /108 108 7\| 101% 112% 
Hackensack Water Ist 48_..1952|/J J) 99% Sale | 96 9934, 18|| 92% 99%] Purchase money gold 48..1949/F A) 100% Sale {100 101 | 66)| 493% 103 
NY LE & W Coal & RR 538°42\|M N| ---- 85 | 75 May’33)----|| 75 75 
NY LE& W Dock & Imp 58°43\J J, ---- 95 |100 June’3l)----|| ---- ---- 
| > Gash sale. a Deferred delivery. = Option sale Nov. 15 at 102. * Look under list of Matured Bonds on page 308 























= 





— 









































———— J, 
308 _ New York Bond Record—Concluded—Page 6 Jan. 13 1934 
Ry) , 23 Week's | _ Range 
BONDS ts Price Week's ONDS Ze ” 
CK EXCHANGE Friday Range or for’ Year N. Y. STOCK EXCHANGE $ Range or S=\| for Year 

= Vveek maded Jan. 12. 38 Jan. 12. Last Sale 1933. Week Ended Jan. 12. 35 Jan. 12. Last Sale. Bed Z 1933. 

Bid Low High\No. \Low Htgh Ask'Low High No. Low High 
otes JI oD - * 

ef Beng yy 14 35 es* er 67° ‘4 32° 68° Ofrunew a a. es ae Sale | 367%, 4012} 25|| 31 45 
N va: Rienm Gas iat 004.2198 1951 MN 9614 96 96 96 1054) Syracuse Ltg Co. Ist g 58_..1951|3 D 10414/104 10412 103 110% 

N Y State Rys 4s A ctfs__1962|___- 11g llg lle 1 412 | Tenn Coal Iron & ae - 1951 4 4 te -. = oo if - 

6s series B certificates. -1962)_..- 153 lig Dec’33 lig 412] Tenn ee ee aoey 3D Ps a, a 2 6512 ‘35 Sate ae 
N Y Stearn 66 series A...--- 1947|M N| 10314 10214 104 S88 169 Tenp Elec Pow lst beg > re os or os 317 ae r+ 
lst mortgage 58...------ 1951|\M N| 101 995, 101 90 10412] Texas Corp conv deb 5s_.-.- ; 5 e east ee all 3s 4 pete 

lst mortgage 5s......-.-.- 1956|M N; 99 8 99 90 104 | Third Ave Ry lst — > 1960 AO wee eo 4 4 104|| 20% 37 2 
N Y Telep ist & gen sf 448 1939|M N| 103% 10312 10414 9812 106 Adj inc 5s tax-ex -Jan i 33 a 2 | =” oa 
N Y Trap Rock Ist 68... --- 1946|3 D| 53 5lig 53 35% 67%, | Third Ave RE iste Se... -.. soe T MN Bale |1011s 102 | 56|| 89 10212 
N ag Lock & O Pow Ist 58 A 1955/A O| 915s 915g 91 105 | Tobacco Prods (N d) 6 4s..20 aS oe ae a 7 2 2 
Niagara Share deb 548....1950|M N| 55 51 55 48 74 | Toho Elec 5 De 4 2 
Norddeutsche Lloyd 20-yrsf68'47|M NN) 51% 50 5312 281, 60 | Tokyo Elec Lig + sme 1953/3 D gale | 64 éétel issill 30 es 
Nor Amer Cem deb 6 48 A- -inte M $| 221 2212-2212 10' 32 lst 68 ry an 7 ee ms e * me. as, 101% 108! 
North Amer Co deb 5s... - LIF Al 7012 6312 7012 60 89 | Trenton G & re & ican spasiba Oe st ooo oe ewe 
No Am Edison deb 58 ser A_ 1987 M 8) 62% 62 62 a55 87 | Truax-Traer Coa ra 48. 1940(M N Gal Bal 85 1 3010 36! 

Deb 5s ser B...Aug 15 1963\F A| 6712 62 6712 56 89% | Trumbull Steel gh Ae oe e oe es 7 2 4 8 

Deb 5e ser C___-- Nov 15 1969/M N| 642 561g 6Al2 54 84% | Twenty-third St Ry - ae een = -ocee ee ae 
Nor Ohio Trac & Light 68..1947/M 8S} 801, 7473 = 83 747, 10714 | Tyrol Hydro-Elec Pow 7 448.1955 7 Sale | 55 60 7 52 _ 
Nor States Pow 25-yr 5s A. .1961 x S ol 8912 7. 4 oe Guar sec 8 f 78...--.----- 1952 Sale | 52 5544} 12}| 43!8 4 

lst & ref 5-yr 68 ser B_--_. 2 4 2 ‘ iin } 

North W T Tet td g4Kegtd_1934\3 J) ___- 100 Moves 2 -“— re mong $ Hey A a MS 747g| 7312 7473} 18|| 371g 78 
Norweg Hydro-El Nit 5448.1957|M N| 88 81 8912 4 2 Gen mige gold 5e---<----1957 A 9 Bale oz 28% 34 oe + 

ihio Public Service 74s A..1946\|A OO} 82 9112 Dec'’33 90 105 | UnEL&P (Ill g 6A e *8 5 4 
5 lst & ref 7s series i vénae 1947\F A} 81 78 81 78 104 Union Elev Ry (Chic) 58_...1945 . P ocr 18 +d : = se 
Old Ben Coal Ist 66.......- 19044\F Al 15 15 Jan'34 14 35 | Union Ol 30-yr 6s A_._.May 1942 AO e 94 sorte a oon +4 
Ontario Power N F ist 58_.1943/F A| 102 102 102 931g 1041, lst lien s f 5a ser C_._._Feb 1935 7D wed “—e os 4 2) 2 
Ontario Transmission Ist 5s.1945|M N| 10112 10112-10112 897g 101 Deb 5s with warr....Apr 1945 ae be pam 4 BS es ee 
Oslo Gas & El Wks ext! 56_.1963|M S| 70's 6912 7Ale 64 84 United ena bye deb 6s 1942 be 3 oe te 66 2 1331 43 2 714 
en ee ee ign “ © lous Rye Bt L tet ¢ 4a... 11934 s 2 Sale | 17 1714 3| 14 221% 
Pacific Coast Co Ist g 5s_..1946|3 D) 25 25 29 23 38 | US Rubber lst &ref5sserA 1947/3 J Sale 68 6975 144) 2914 75 
Pacific Gas & Elgen&ref5eA°42\J J} 10112 10012 102 9812 107 United 8 S Co 15-year rope AY ! Pit 4 me = 4031 oan oa 
Pacific Pub Serv 5% notes..1936|M 8} 6614 68 | 67 67 607% 88l2 “—— Steel Works Corp 6 348 A 1951 wee ~ | 5912 ose, 0a) Soe See 
Pacific Tel & Tel Ist 56....1937|3 J| 105g Sale |104%g 105! 101 107% Sec. sf 643 series C______ 1951 r _ 50"2 ost ¢ a 2 sate 

Ref mtge 5s series A____- 1952|M N}| 1061g 10812)105%, 106 10012 108%, Sink fund deb 6 4s ser A__1947 5 Sale 5844 312 “7 ae : 
Pan-Am Pet Co(of Cal) conv 68'40|J D * * . Un Steel Works (Burbach)7s 1951|A . 10814) 1077 3h. 2 + tebe be 

Certificates of deposit._.___.. ----| 28 Sale| 28 28 25 #387] Universal Pipe & Rad deb 6s 1936\J Sale | 13 pe 3 : = = 
Paramount-B’way Ist 548.1961|3 J} 34 Sale| 30 34 25 142 | Unterelbe Power & Light 68_1953|A ° Sale | 55 : 4 a. ue Se 2 

Certificates of deposit... .._.- ----| 33 Sale] 31 33 2712 38 | Utah Lt & Trac lst & ref 58_1944/A . — ,- eee = ro Lh 
Paramount Fam's Lasky 68_1947 Utah Power & Light lst 58__1944 r4 . cone BR S escran a us 

Proof of claim filed by owners- . ° Utica Elec L & P Ista fg 5e 1950 : oe :* _ er] ie 

Certificates of deposit. __.- J Di 34 29 34 101g 341g] Utica Gas & Elec ref & ext 58 1957|J D “ 10: - - tH he 
Paramount Publix Corp 5448 1950|F A Util Power & Light 5}4s_.__1947 4 rm ae aaa bes a 8 =. 

Proof of claim filed by owner. .|---- * bd Deb 58 with warrants....1959|F A e 2 2 Ae 
Certificates of deposit... -- ----| 34 Sale a - a as + Deb 5s without warr_..1959|/F A ccna Nov Po 145g 255, 
k-Lex 6 6 ctfs_._.....- 953} - --- 9 ec’: 

Farman Ton deb 68_...- 1944/A O| 22 25 25 6%, 35 | Vanadium Corp of Am conv §8°41/A O Bale a A Na 16 oes 3 
Pat & Passaic G & E cons 58 1949|M_ Sj 10412 Sale |10312 10412) 101 10614] Vertientes Sugar 7s ctfs__..1942)..-- 4 2} 3lg as) 2 Bt .. ae 
Pathe Exch deb 7s with warr 1937|M_ N| 85 88 8812 471g 87 | Victor Fuel lst sf 5e-...__- 1953/3 J on Ey. er a be 2 P 
Pa Co gu 3a coll tr A reg_.1937|M $| 9412 941o 941o 94%, 9514] Va Elec & Pow conv 5%s_.1942|M S e a3\ 7 he 

Guar 3 8 coll trust ser B_1941|F Aj 8612 85 Dec’33!- 75 85l2] Va Iron Coal & Coke lstg 58 1949/M 3 60 50 Dees — *s 6 

Guar 3 \s trust ctfs C___.1942|J . 85 85le Nov'ss 7 B5t2 Va Ry & Pow Ist & ref 5a__.1934|/J J Sale | 9914 9912, 47|| 971g 103 

Guar 3 \s trust ctfs D____1944/J 84 86 dec’ 3% ' F 

Guar caer E trust ctfa_..1952|M N| 8512 8512 Jan’34! 80 98 | Walworth deb 6s with warr ’35|A O 18 1219 _ 5 4 = 

Secured gold 4%8___.___- 1963|M Ni 88lz 8733 89 74%, 95 Without warrants_._._....|A O A te = p = = 
Penp-Dixie Cement Ist 68 A 1941|M $| . 70 68 70 341g 75%) lst sinking fund 6s ser A_-1945)A O lin welial wo 
Pennsylvania P & L lst4%e1l981\|A O| 8214 79 8214 75% 9612] Warner Bros Pict deb 6s___.1939|M $ Sale Si%s ~ 123 2 oo 
Peop Gas L & C Ist cons 68.1943,)A O} 102 101'g 10112 100 114 | Warner Co Ist 6s with warr_1944/A O 5 1214 te yan * oe 

Refunding gold 58... .__- 1947|M $| 87 8412 87g 80 10712] | Without warrants_-.....--_.|A O Tis tal ae ae 

61% 91 Warner Sugar Refi te tet ie. iss , D peo 105% 10612} —3|| 10213 106 
Phila Co sec 58 series A_____ 1967|\J DB) 70 6334 7012 4 ----|105% Ol2 3 
Phila Elec Co lst & ref 4s coe MN 10253 10214 10253 97 1051g] Warren Bros Co deb 6s-_-___ 1941|M S > 908 427s 472! 66 A as 

SS Be Giiccsuscotanen 1/F A} 96 9343 9614 893g 100 | Wash Water Powersf 5s-__.1939|J J 9934 98's 99: 1} 15]) 99% yd 
Phila & Reading C & I ref 5a i973 3 Ji 52% 51 53 48 747, | Westchester Ltg 5s stpd gtd 1950\/J D 1067g\1051g 107 10 Ll ae 2 

Conv deb 68......._____ 9|M S| 4012 39 414 321g 6912] West Penn Power ser A 56_.1946|M 8S Sale |105 1Os% 3 ‘8 . 
Phillips Petrol deb Sizer 77~ 1900 3 Di 91% 8934 92 671g 91% Ist 5s series E__-..-..-.. 1963|M 8 Sale ed = 8} 25 = ben 8 
Pillsbury Flour Mills 20-yr 68 '43);A QO} 105 105 106 95 107 Ist sec 5s series G________ 1956|3 D 10514|10 = — Pp 4 2 rid 
Pirelli Co (Italy) conv 78_._1952|M N]| 10012 101 101 9912 1021g | Western Electric deb 5s__..1914/A O Sale ON Hes 4 3 - = 
Pocah Con Collieries Ista f5s'57\J 3) 6512 61 Oct’33 60 7014] Western Union coll trust 58_1938|3 J Sale oes 7 A: A 34 4 
Port Arthur Can & Dk 68 A.1953|/F Aj 67 69 Jan’34 50 73 Fundirg & real est g 4 %s_ ‘ane MN Sale TAl, 987 = 55 2 100 

Ist mtge 6s series B _____- 53\F Al 67 70 =Jan’34 66 73 15-year 6}48.............. 1936|F A Sale = ‘te ol Sate aan 
Port Gen Elec lat 444s ser C 1960|M S| 4512 3914 457g 37!2 70% 25-year gold 5s_......_.. 1951\J D Sale A a 34 93| sone ov 
Portland Gen Elec Ist 58_..1935|J 45) 80ls 80 801g 75 101lg at je 1960|M_ 8S Sale 9 os aan oes ore 
Porto Rican Am Tob conv 68 1942|3 J| 35 3214 35 18 52 | Westphalia Un El Power 68.1953|3 J Sale 4 eat 3} a 36 2 
Postal Teleg & Cable coll 58.1953|J J} 5012 Sale | 4812 52 161g 57 | Wheeling Steel Corp 1st 54481948\J 2 Sale 82h S4'2 = pr 4 
Pressed Steel Car conv g 58.1933|3 J . ” ° Ist & ref 4 4s series B...-1953)A Oo Sale as “ ha 3 ~ SS 
Pub Serv El & G Ist & ref 44s'67|J Dj) 102 Sale |10012 102 97 1057, | White Sew Mach 6s woth warr’36|3 J ----|@ oie : ot = -|| a2 ‘ 

let & ref 4448... .____. 1970|F Aj 10212 Sale |101 10212 97 10553 Without warrants...___.-- 5j J 65 | 45lg pool > ea 2218 50 

dt. tf. eee 1971|A O} 95% Sale | 931g 9534 881g 10012 Partic e f deb 6s____.____ 1940 ----| 48 Jan’34)_. --|| 2214 50 
Pure Oil sf 544% notes....1937|F Al 91 901g 9134 683, 93 | Wickwire Spencer St'l lst 78.1935 a . ‘ 

815%% notes__._______ 1940|M §) 89 87 89 631g 90 Ctf dep Chase Nat Bank-_.-. Sale 473 8 34) lig 16 
Purity Bakeries sf deb 68.-1948|3 J] 82 Sale| 80% 82 oe) Soe Sale| 6!2 72, 8|| % 14s 

hase Nat Bank---- 2 71g) 
Radio Keith-Orpheum-— Wilson & Co. Istsf6s A____1941 Sale 97% O0%et 51| 84 lz 

Debenture gold 6s_______ 1941|J D * * Youngstown Sheet & Tube 5s ’78 Sale | 75l2g 79 2) 95|| 52 853%, 
Remington Arms Ist #f 68..1937|M N| 98ig 97 98ig 58 100i Ist mtge sf 58 ser B______ 1970 Sale | 78 80 87\| 52% 85 
Rem Rand deb 5 4s with warr’47|M N| 78 Sale| 76 78le a4ilg 79 
Repub I & S 10-30-yr 5a 8 f_1940)/A O} 88 87 8712 55 (92 

Ret & gen 5s series A__1953|J J| 78t2 751g 77 30. 76 Matured Bonds 
Revere Cop & Brass 6s ser A 1948|M S| 831g 85 80 83 49%, 90 
Rheinelbe Union s f 7s_____ 1946/3 J} 66 Sale| 64% 70 2812 66) (Negotiability Impaired by Maturity) 

Rhine-Rubr Water series 6..1953)3 J| 45 4253 50 22'2 571, 
Rhine-Westphalia El Pr 7s_ i MN! 62/’s Sale | 61 6512 a42 0 «77 ' ; 

Direct mtge 68....._.._- 2|MN| 58%, Sale | 577% 63 31 = 7012 MATURED BONDS. Week's 3) Range 

Cons mtge 68 of 1928_ 7771983 FA) 59 8 6212 30% 704] N. Y. STOCK EXCHANGE Range or 55 for Year 
nae Se of 1930 with warr on > < 59 Sale| 58 63 32 70 Week Ended Jan. 12. Last Sale. | QA%|| 1933. 

chfie of Calif 6g_.__1 . - No. 

Certificates of deposit... ._.- MN| 2312 2014 = 2312 191g 32 | Foreign Govt. & Munteipals. | __ Ask\Low  Htoh| wh \Zox Htoh 
Rima Steel lst s f 78_______ 1955|F Al 54ig 55 55 3712 56 | Mexieo Treas 6s assent large '33\3 J 11 812 812) \| 3% «11g 
Roch G&E gen M 5s ser C '48)/M S| 95 997, 100% 96 107 eee. 2 cso eee Scan 3d ace. wn 81g 1) 314 101g 

Gep mtge 4s series D__1977|M $| ____ 9014 Nov’33|_ 897%, 99%, | 

Gen mtge 5s series E_...1962)|M S| 95 94 955s 891g 10514 Railroad. i 
Roch & Pitts C & Ip m 58_.1946|M N| 731, a5712 May’33 a5712 a5712| Norfolk South Ist & ref 5s A_1961/F A Sale 8 1012) 52) 212 16 
Royal Dutch 4s with warr..1945)A O| 112 103. 11412 83 10353] St Louis Iron Mt & Southern— aul ‘ 
Rubr Chemical g f 68...__. 1948\|A O} 6014 55 6014 233% 62 Riv & G Div Ist g 4s____- 1933|M N Sale | 4853 7 184 354g 6ll2 
St Joseph Lead deb 54s8...1941|M N)} 1111 110% 11153 81 116 | Seaboard Air Line Ist g 42.1080 AO eonset 26%. Deo 33) ~~~ =| 178 Fi 
St Jos Ry Lt Ht & Pr 1st 58_1937|M N| 7253 72 72 70 93 Gold 48 stamped_______- 1950\|A O 19 1712 1812) 15 5ig 26%2 
8t L Rocky Mt & P Ss stpd_1955|J 3} 35 37 Dec’33 307g 50 Refunding 49__.__..__.. 1959|A O Sale 1012) 124 13g 163% 
St Paul City Cable cons 58-_ - 1987 3 J} 4514 4514 4514 42 51 Ati & Birm 30-yr Ist g 4s._1933|M S$ Sale | 18 18 6 6 31 

Guaranteed 58. _.....___ 937|3 J) 454 52 Sept’33 50 = «461 
San Antonio Pub Serv Ist 68 1952 3 J} 78 741g 78 70 92 industrials. 5 , 

Schulco Co guar 6 4s_._.-_- 1946|\J J} 2314 40 July’33 25 50 | Abitibi Pow & Paper Ist 5s..1953|3 D Sale | 19% 2514) 151|| 10% 331, 
Stamped (July 1933 coup on)|----} 2314 27 Dee’33 2012 50 | B-way & 7th Ave Ist cons 58_1943|J D 95g 10 797g Jan’34/_._- 2. 11 
Guar s f 64s series B____1946/A 0} 30 29 Nov’33 28 50 | Chic Rys 5sstpd 25% part paid_.|F A 50 | 47 47 t 42%, 70 
GORDO Ss os Cos eaeucsouue erer| ..-- 35 Oct’33 35 585g | Cuban Cane Prod deb 68s__.1950|3 J 312 Sale ; S 47 % «613 

Sharon Steel Hoop sf 54%4s..1948|/F A] 40 38 40 16 56%] East Cuba Sug 15-yrs fg 7%s'37|M S$ 10 934) 15) 23g 331g 

Shel) Pipe Line ef deb 68...1952|MN| 917s 8912 917, 69 93 Gen Theatres Equip deb 6s_1940|A O 5)2 Sale 51g) 76) a 9g 
Shell Union Oil s f deb 5a_._1947|M N| 90 8934 9033 65 92'4 |] Gould Coupler Ist s f 63....1940|/F A 10 8 10 23 4% 20 

Deb 5s with warrants__..1949/A 0] 90 893g 9012 631g 9214] Hoe (R) & Co lst 64s ser A_1934)/A ©} 2412 27%) 25 25 1}} 12% 32 
Shinyetsu El Pow Ist 634s_.1952|J D 65le 65 6512 28 66 Interboro Rap Tran 6s8_-..-.- 1932/A O 40 Sale | 32 42 270) 12 331, 
Siemens & Halske @ f 78__..1935|3 J| ___- 76 76 70% 95 10-year 7% notes... -.- 1932}M $| 73 Sale | 7012 74 124) 5lig 75% 

Debenture s f 6 4s_______ 1951|M S| 64 6312 6412 46 882i, , 

Sierra & San Fran Power 58_1949|F A] 86 8634 8634 88 102 | Manati Sugar 1 s f 7}s.-..1942/A O 8%, 18 Dec’33 anal 5 3% 
Silesia Elec Corp s tf 68_._1946|F Aj 40 46 4833 26 591g Stmpd Oct 1931 coupon_.1942)/A O 65g 1212 Dec’33} ---- 2 29% 
Silesian-Am Corp coll tr 78_1941/F Aj 40%, 3734 4114 32 461g] Flat stamped modified. -____--|---- OE «ass0 Dec’33' ..-- 4 4 
Sinclair Cons Oi! 15-yr To... 1987 M S| 1027s 10253 103 9014 10312] Pan-Am Pet Co (Cal) conv 68 °40)J DBD) 271s 34!s| 29 30 8}! 25g 397% 
let lien 6 348 series B_____ 8/3 D] 1013 101 10153 8812 102 | Paramount Fam Lasky 68..1947 | 
Skelly Oll deb 544s.__.___- 1989 M S| 86 8512 8612 597% 8712 Proof of claim filed by owner..|J D| 34i2 Sale | 29! 3412, 76) 2253 34 
Solvay Am Invest 5s ser A__1942|M S| 9914 98 9914 87 991g) Paramount Publix Corp 5s 1950 | a 
South Bell Tel & Tel lst sf 5e°41/3 J| 106 1053g =: 110612 99 107 Proof of claim filed by owner.-|F Aj 34!2 Sale 2914 3412 173) 22! 35 
8’west Bell Tel lst & ref 5s._1954|F A| 1061 1051g 10612 100 10713} Pressed Steel Car conv g 58..1933|3 J| 5213 56 | 52 5: 354 65 
Southern Colo Power 6@ A..1947|J J} 6512 65 65 59 81 | Radio-Keith Orpheum 68...1941|J D 2314] 15 Dec’33}.-.-- 81g 30 
Stand Oil of N J deb 5s Dec 15°46|F A] 105 Sale |1045g 105% 100 10512] Richfield Ot! of Calif 6s__..- 1944|M N| 25 Sale | 214 25 75| 20 32% 
Stand Oil of N Y deb 4348_.1951|J @] 10112 Sale |100%,  101%4 881, 102 | Stevens Hotels series A___-- 1945|\J J} 18 Sale| 16 18 6\| 10 281g 
Stevens Hotel 1st 6s series A 1945 * * a Studebaker Corp 6% motes..1942|J DO) 39%, Sale | 3712 4112) 149) 2014 46% 
rCash sale. a Deferred delivery. 


















































































































































2 Ontional sale July 6. $1.999 at 30% 


* Look under list of Matured BSoads on this page 
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Friday Sales 

Boston Stock Exchange.—Record of transactions at the —_ — panes ie Range for Year 1933. 
— ee ‘offical 2 J 4° 6 to Jan. 12, both inclusive, Stocks (Concluded)—Par| Price. |Low. High.| Shares Low. High. 
compued from official sale sts: ii 

P es lists Chicago Mail Order com.5].....- 16% 16% 50} 10 Oct] 22 July} 
iday| | Sales Chi & N W Ry com_-__100 7% 6% 7%| 2,500 1% Apr 16 £=July 
"Low Week's Range| for Range for Year 1933. Chicago Yellow CabInc..*| 11%) 11% 11% 100 6 Apr} 22 June 
Sale | of Prices. Week. Cities Service Co com...*}/ 2% 2 2%| 7,550 1% Dec) 6% May 
Stocks— Par) Price. |\Low. High |Shares.| Low. | High. Club Alum Uten Co.....- nd Oe be My 650 \% Feb 144,May 
Commonwealth Edison 100} 49%] 37 52 9,450} 32% Nov) 82 Jap 
i|  Railroaa— | Community P& Lpref$6*| 435) 436 4% 30| 5 Nov| 6% FOct 
Boston & Albany-----_ 100} 11044} 109% is 0% 83; 80 Jan} 121 July Congress Hotel Co com.100} 40 40 40 10} 36 Nov) 45 Sept 
Boston Elevated. -..._- 100) 63 57% 1,019} 53% May) 70 Feb | ConstructionMat’l$3 4 pf *|------ % 14 200 % Dec 3% Aug 
4| Boston & Maine— Continental Steel com ---.-_*|------ 5 10 80 5 Dec} 12 May 
Prior pref stpd.----- 100; 27 24% 27 264; 17 Feb| 57 July Preferred ........-- 100} -.---- 40% 40% 10} 40 June} 43 Aug 
Class A 1st pref stpd_100}____-- 10 11%] 155) 6 Feb| 29% July | Cord Corp...--.--.-----. 6% 6% 6%) 5,950 4% Jap) 15% July 
Class B ist pref stpd_100)--_.-- 10 13% | 64, 10 Apr} 33 July | Crane Co common..--. 25) 8 7% 3 Feb) 11% July 
Class C ist pref stpd_100)-...-- 10 13 | 240 8 Apr; 30 July Prefetred.......c«ss- 100}; 4534, 45 47 120) 15 Feb| 59 July 
4 Chicago Jct Ry & Union Cudahy Packing Co pref100) --.---- 90 92 30} 90 Dec} 91% Sept 
Stock Yards pref....110|_...-- 87 88 | 45| 75 May| 90% Aug | Decker (Alf) & Cohn com * 1% 1% 120 1 May July 
East Mass St Ry ist pf. 100) 7 6% 7 | 110) 2 Feb) 10 July | Deep Rock Oil conv pref. _* 5% 606% 190 3 June Nov 
f | a _ } 1 3 110} 20c Jan! 3 July | Dexter Co (The) com....5 + 500 2 Jan 8% July 
Preferred B........- 100) .2<0<- 1% 8 1%| 15| % Jan} 8 July De Mets Inc pref w w---.* 18 18% 60 4% Jan} 17 4Oct 
Adjustment--------  Sauen 1% 1% 6} 17¢ Apr) 4 June | El Household Util Corp..5 8% 8% 150} 3 — Feb) 13% June 
Maine Central com-.-_-_100}------ 7% 7%4| 26 314%, Mar; 13 July | Gardner-Denver Co com.* 18 18% 130 74 tMay| 21 Aug 
NY N HavenéHartford 100} ___-_-- 14% 16%| 408! 11% Feb| 34% July | General Candy Corp honed 4 4 80} 2% ¢Jan| 4% July 
Old Colony RR-.----..- 100; 80 7844 80 64, 73 Mar, 95 #£July | Gen Household Util com_* 8% 9% 400 7% Nov| 23% July 
Pennsylvania RR-.-..--- 60} 31 29% 31 | 923} 13% Jan) 42% July Godchaux Sugar Inc cl B.* 4% 4% 100 |Mar| 14% July 
} Vermont & Mass...... a 99% 99%) 5) 89 Feb) 101 Nov | Goldblatt Bros Inc com..* 24 20 22%| 1,350) 10% ,Mar| 27% June 
| Great Lakes Aircraft A...* 3% % 61K ,300 y% Feb June 
Miscellaneous— Great Lakes D & D-....*| 20%} 2044 2134) 2,750) 6% Feb) 21 
American Continental...*)...... 4% 5%! 1,335 3 Mar) 6% July | Greyhound Corp new com * 6 6 6% 500 5 Dec 7% Nov 
Amer Pneu Service pret. ro —— 10 10% 350 1 Apr; 10 Dec | Grigsby Grunow Co com.* % % %| 4,950 4% July 
Sn ceindnancon 3% 3% 3% 385) 25e. Mar 3% Dec | Hall Printing common--10}---.-- 3% 4 350 3% Mar 9% July 
lst preferred......... $0 peda 25 25 1l 7% Feb) 25 June HibbSpencerBartlettcom25)-.--~-- 28 28 60} 21 Jan| 28 Dec 
ij] Amer Tei & Tel------- 100) 115%} 108% 116%| 3,543! 86% Apr| 144% July | Houdaille-Hershey ci B_.* 4 4 4 100 1 Keb| 6% June 
Amoskeag Mfg Co.._.-- * 7% 7% 8 1,040 1% Feb| 11 July OS ere *)| 11%} 11 11% 800 3% Mar| 14% June 
Bigelow Sanford Carpet. __|-_---- 28 33 550| 6 Feb| 30 June | Illinois Brick Co...-.-- 25 44 44 4% 200 3% Jan May 
Preferred.....-.-.-- | Rte 80 80 7| 28 Feb| 85 Dec | Iron Fireman Mfg vtc...*| 10 9 10 500; 3 Feb) 8% July 
Boston Persona! Prop Tr.* 10%| 10 10% 210 6% Apr) 14. July | Kalamazoo Stove com--._*|-...-- 20 21 550 4 Feb| 37% June 
ee | ere | 8% 6 70 1% Jan} 14 July | Katz Drug Cocommon---1)------ 21 21% 150} 17% Mar| 27% June 
4) East Gas & Fuel Assn— Kellogg Switchbd com_.10}|-.---- 2% 2% 159 % Apri 7 May 
Common.....-.-.----- 6% 5% 6% 198 3% Apr) 14 Nov | Ky-Util jr cumul pref...50) 11%) 11 11% 80 6% May| 25 May 
6% cum pref...--.-- 100 6 46% 246, 35% Apr| 69 July | Keystone St & Wire— 
4% % prior preferred 100| 57 55% 59 266 53 Oct} 69 Dec ee _, as 12 12 100 4 Mar! 16% July 
= Steamship com-.-.*/..-.-- 74% =$+7% 100 5 Jap| 17 July | Kingsbury Brew Co cap--1/)..---- 7 7% 450 7 Dec| 16% July 
100} 39%) 39% 42 40| 26% Apr 46 Oct | Lawbeck 6% cum pref_100]-.---- 22 22 50} 12% Apr| 29 Oct 
Edison Elec Illum--_-- 100) 128}4| 126 131 564) 120% Dec! 183 Jan | Libby McNeill & Libby.10| 3% 3 3%| 2,050 1% Feb| 7% June 
Employers Group- ------- 7 60 5 Jan| 10% June | Lindsay Light Co oem... 18 pe alesaaea 3 37 1% Feb) 4% July 
Capital Corp....*| 21% 21% 120|) 13% Mar| 28 July | Lynch Corp com-_----.-- 34%] 30 35%| 5,500 8 Feb| 44 Sept 
Gillette Safety Rasor---..|...-.-- 8% 9% 666| 7% Dec) 20% Jan | McCord Rad & Mfg es Ss witieaaas 2% 2% 1 Y% Apr| 10% July 
International Hydro-Elec *|------ 4% 5 72, 2% Apr 13% July | McGraw Klectriccom....*| 4%) 3% 4 200} 1% Apr June 
McWilliams Dredging Co.*| 17%| 15 17%| 3,250) 7 Jan| 164% May 
Loew's Boston Theatres-_ 25} ------ 6 6 20 5 May 7% Jan | Marsbali Field common..*| 13%) 12% 13%) 1,000 4% Feb| 18 Juve 
Mass Utilities Assoc v t c.* 1% 1% 1% 520; 1% Dec! 3% June | Meadows Mfg Co com-...* % MY % 400 % jJan| 1% June 
Mergenthaler Linotype...*| 25 25 25% 148! 15% Feb| %4'% June | Mickelberry’sFdProdcom 1|--.---- 23% «2% 100} 1% Nov) 7% June 
Natl Mfg Stores Corp----|------ 24c 25¢ 1,000| 25¢ Dee) 27¢ Dee | Midland United Co— 
National Service Co...-.- _, “4 % 125| 40c Mar 1% May ae ere 4 % 200 \% Decl 2% June 
New Bog ree & Tel_.-.100| 84 83 86 553! 67 June| 102 July | Midland Util 7% pf A- ido 4 % 4% 50 ¥% Dec May 
Pacific Milis__.....___ 100} 28%| 27 28%| 1,321) b% Mar) 2934 July | Middle Western Tel cl A. 1% 1% 200 1 Dec 5 Sept 
Shawmut ‘am trotis--..°| 6%| 6% 7 | 215] 6% Jan| 1034 July | Middle West Util new. -- % %\ 656 “% Jap May 
Stone & Websier-------- _ | 5% 7% 939| 5% Dec) 19% July $6 conv pref A__-.--.-- 4 5 400 \% Feb 344 May 
EE Ge ccndtces 25; 14%| 14 15 617 Feb| 24% July | Mosser Leather com- ---- 11 11 20; 1% Jan) 10 June 
Torrington Co._.-..---- *| 52 4934 52 225, 22 Apr; 51 Dec | Muskegon Motor Spec A-*|...-.- 94% 9%) 250) 1% Apr) 10% Dec 
United Founders com. .--*|__---- % % 165 % Dec 3 July | Nachman Sprgfilled com-* 54%| 544 (5% 450 3% Mar, 10 June 
U Shoe Mach Corp...--25| 60 | 5854 61 | 3,501, 38  Jan| 61 Dec | Natl Battery Co pref_--.-*|-.---- 1934 20 70} 14 Apr| 25 Sept 
Preferred.........-.- 25} 33%) 32% 34 232} 30% Jan 34 Dec | National Leather com... 10 1 1 1 150 \% Mar May 
Waldort System Inc__.-- _ 5% «6 37 5% Feb| 13% June | Natl Rep Inv Tr conv pref*|------ 1% 21% 20 % Mar 14 Dec 
Waltham Watch pref_-.100}.-.---- 17 17 10 9% Feb) 25 Oct | National Standard com-.-.*|------ 21 22 100} 10 Feb| 25 June 
Warren Bros Co. .-...-.-- *| 10% 9% 10% 646 2% Feb| 22% June | Noblitt-Sparks Indcom..*| 12%) 12% 12% 2,050} vig Mar) 29% July 
Warren (S D) & Co___--- See 10 10 30! 4 #May\ 13 #£44July | No American Carcom...*| 4% 44 5 2% Dec May 
No Amer Gas & El cl A__.*|------ % % 100 Y% Dec| 2% June 
Mining— No Amer Lt & Pow com..*|------ 2% 2% 50 14 Apr 7% June 
Calumet & Hecla--.-.--- 3% 3%) 85, 1% Jan) 9% July | Northwest Bancorpcom *| 4% 4% 5%| 1,550) 3 £Dec}| 14 June 
Copper Range----.----- eae 3 3%! 1,069 1% Apr 7 Jan | N’West Util 7% pref__.100|------ 1 1 20 1 Oct June 
Isle Royale Copper----- 25 1 1 1 200 4% Jan 3 July | OklaG& E7% pref..-100|------ , 60% 61 130' 56 Dec| 634% Oct 
Mohawk Mining - - - ...- er 34% 3% 1061 3 Nov| 13 June | Penn Gas & Elec A com--*|------ 64 6% 400; 5 May| 10 June 
Nipissing Mines---.----- indonas 24% 2% 32| 85¢ Jan} 3% July ' Peoples Gas Lt & Coke_100)------ 27% 27%| 200) 2534 Dec) 30 Sept 
North Butte. _...-..- 2.50|....-- 35¢ 40c | 1,050) 20e Jap) 1% June , Perfect Circle (The) Co__-*)------| 23° «-2345| = 400) «16 Jan| 27% June 
Pond Creek Poc’hontas Co*| 10 10 10% 430| 914 Jan| 17% June | Pines Winterfront com---5)------ we 1 50 % Decl 5 July 
Quincy Mining.---....- : 1 1% 200 30c Feb| 4% June | Potter Co (The) com.-.-...*|------ 3 3 50} % May| 4% Dec 
Utah Apex Mining------ 5| 85¢ | 75¢ 85c 365| 3le Jan) 1% June ey Seren Rata cien | 8 lf, a 750, 74% Dec| 34% July 
Utah Metal & Tunnel__..1/__---- 1 1% 865| 25¢ Jap) 1% Sept | Process Corp com_-...-- =, a 24 2% 50} 1 Apr) 6% May 
Public Service of Nor 1 | 
Bonds— | SE occa nunawee 19%| 13 19%| 3,300) 9% Dec| 48 Jan 
Amoskeag Mfg Co 6s_1948)-__-.-- 65% 65%| $1,500| 31 Feb| 68% July Common..-...---.-- io 19 13% 19 450} 9 Dec) 47 Jan 
Brown Co 5}4s- ------  —_— 34034 2,000} 25 May! 40 Aug 6% preferred. .....- 100| 50 37 «50 380, 28 Dec) 85 Jan 
a 4 Jct Ry & Union oun pestered pease 100| 57%| 43 57% 250} 38 Dec} 95 Jan 
tock Yards 5s....1940) 96 95 96 19,000} 90 Nov) 101 Aug er Oats Co— 
FE Mass St Ry ser B 5s 1948/____-- 39% 41 5,450} 25 Jan| % July Common-.-...-.-..---- *) 121 117% 123 480| 63 Feb| 145 July 
Pd Creek Pocahontas 7s '35! - __--- | 102% 102%! 1,000' 95 Feb! 1073 4 May Preferred... ...--.-- | 115% 116 460) 106 Apr| 120 Oct 
* No par value. z Ex-dividend. Rath Packing Cocom...10| 24%| 244 24% 50| 15% [Jan| 27 May 
: Raytheon Mtg 6% pivtc5|--..-- 1% 1% 200 % ,Oct| 6% June 
peta Hance Mtg Co— 

Chicago Stock Exchange.—Record of transactions at | Rejance Mig Co— oo 14% 16 7001 @ ¥Feb| 18% June 
Chicago Stock Exchange, Jan. 6 to Jan. 12, both in-| sangamo Elec Go com__-*| 5%| 54% 5% 10} 4 Nov) 8% June} 
elusive, compiled from official sales lists: Sears. Roebuck & Coceom *| 42%| 41)4 43%) 300) 1334 Feb) 47, July 

Signode Steel Strap pref_30}-_----- i 7 30 4 Feb 94 Aug 
Friday; | Sales So Colo Pow cl A com_..25|------ 1 1 20 4% Dec| 5% June 
Last |Week's Range| for Range for Year 1933. Southwest L & Pow pref__*|------ 18% 18% 20; 14 Dec} 22 Oct 
Sale of Prices. | Week. St Louis Nat Stkydscap..*| 52 52 52 10} 32 Sept; 51 Dec 
Stocks— Par| Price. |Low. High.| Shares. Low. | High. Standard Dredge com-_-_..* 1% 1% 1% 100 \% Mar 4 May 
Conv preferred ---_.---- eS 4 4 350) % Mar 5% May 
Abbott Laboratories com-*}------ 40 41%| 150) 21% Jan| 4234 Dee | Stockl Fur Co conv pfd-.25] ----- - 4% 4% 150} 3 July) 8 May 
Acme Steel Co.-..-..--25) 30 28 30 | 400; 10 Feb| 3934 July | Stutz Motor Car com_._-_* 5% 4% 5% | oe ee aoeecene 
|| Advanced Alum Castings_ 6) ------ 2% 2%) 450, 2 Dec| 5% July | Sutherland Paper com---10}-..-.- 6% 6% 20; 2% May| ,9 Gept 
Allied Products Corp A.--*|------ 10 | 600| 4 May, 2434 June | Swift international ---- 16] 2514) 24 26%) 7,600) 124 Fen, 324 June 
Altorfer Brs conv pref----*|-..--- 10 1041 50| 8 May; 15 June] Swift & Co_----------- 25) 14%| 14 14%| 7,900) 7 Feb) 244 July 
Amer FurnMart Bldg pf100} ------ KH %\ 180 Y% Dec| 3% Sept | Thompson (J R) com...25| 8 7% 8%| 2,600) 5% Dec| 15% June 
Amer Pub Serv pref__..100 6 5 6 | 40 2% Apr| 13% June | Transformer Corp of Amer i - 
Asbestos Mig Cocom...-1) 3 3 3%| 1,950| 2 Apr) 73 June| Common..-.--.------*|--->-- % Mi 350 MMay| 1% iJune 
Assoc Tel & Tel— United Gas Corp gag 2% 2% 2% 100 2 Jan 6% July 
Cc Ee ES aa as iad mA % 110 % Dec) 3% July | Utah Radio Prod com...* 1% 1% 1% 350 % Jan) 3% Sept 
$6 preferred _----.---- _, 8% 8% 20} 1 Apr) 8% Nov | Util & Ind Corp.-.----.-- | 61% % 1% 600 4% Dec| 3% June 
Assoc Tel Util Co com...*| % % VY 50 ¥% Oct 1% June Convertible preferred. _* 2% 1% 2% 450 1% Dec) 7 June 
$6 conv pref A-......- = a 50 % | 434 Jan | Util Pow & Lt com n v ---1|------ % 4K 50 % iDec| | 2% iJune 
Automatic Washer conv pf*|-_---_-- 1% 1% 60; 1 Apr; 2 Sept | Viking Pump Co pref----*|------ 244%, 2414 50| 20 , Apr| 28)4,June 
Bastian-Blessing Co com.* 5% 5% 6%) 1,500; 3 #4«z>¥Fed| 15% June A Ee 1% 1% 100 1% Dec) 6% June 
Bendix ‘Aviation com....*| 16%) 16 17%} 6,800) 6% Feb 21% July | Vortex Cup Co— 
Berghoff Brewing Co_-_..1 8% 8 on 3,250| 7% Dec) 18% June GOGMON...ccccccocce- eee 8% 8% 150} 4% Feb| 10} May 
Binks Mfg Co con pref A-*/__---- 1% 17 10 1 Apr; 8 June Te s| 26%| 25% 26% 200| 17 £4Mar| 27% July 
Borg-Warner Corp com.10; 214%) 20% 22 % 12,400 5% Feb) 22144 Dec} Wahl Co common------- ot Seya 1 1% 350 Y% [Jan 3 July 
Brown Fence & Wire— Cocommon....*| 18%| 18 19 | oa) lls Feb| 21% July 
aoa _ ee 2 2 1 1 Jan| 414 May | Ward (Montg) &CoclA.*| 90%| 88% 90% 474% Feb) 92 Dec 
Bruce Co (E L) com.-..-- aS 10 10 50| 4% Jan| 24% July | Wayne Pump Co— 
Bucyrus-Monighan cl A__*|_---_- 10% 10% 10 July! 14 June Convertible pref___-- -- eee 1% 1% 100 % Dec| 6 June 
Butier Brothers ---.----- | 4% 4% 4%) 2,450 1% Feb| 6% June! Western Pow Lt & Tel cl A*|-.----- % 351 % Dec) 1 Apr 
Central Ill P 8 pref_..--- *| 14%) 138 15%| 140| 12% Dec| 83% Jan! Wieboldt StoresInccom..*| 1014| 1054 10% 50 4 Apr| 144% June 
Cent Ill Secur com_.__._- 1 % %| 600) Y%Mar| 2 June| Wis Banksharescom----_- * esigfet | 2% 2% 150} 1% Dec| 10 Jan 
Central Pub Uti! A___.-- RR % %\ 1,300 ¥% Feb 1 June | Zenith Radio Corpcom..*| 3%) 3% 3%) 1,550) % Mar} 5 Dec 
Cent 8 W Util— 
as * 1% % 61%) «22,150 % Dec 5 May Bonds— 
Preferred__-.-....---- | 7 4 | “"380] 214 Dee} 24 June | Chicago Rys 5s -.-.... 1927 | 
Prior lien pref_-.....-- * 9% 6% 9%) 170} 3% Dec) 30% July Certificates of deposit._.| 47 47 48 | $2,000) 4334 Dec| 67% July 
Cherry Burrell Corp com.*|____-- 10 10 | 20; 4% Jan| 8 + «Apr Purchase ) mONeY a | 193d UT B00... 25. cis clentenoensee 
} hg, woe, Oe 74 73% 74 20| 65 Oct) 6614 Oct 5s series A__...---- YO eae 15% 16 13,000} 11 |, Jan} 23 May 
Chie City & Con Ry com.*|______ % | 200i % Jan| % May | 208580 La Saile St Bidg— Oe». 
PRE ay omen preferred.*}.....- 1 i 1 Dec 344 May lst mtge 5}48-_----- SS 26% 26%! 1,000' 18% Feb! 39% Jul 
o Corp Comm et LZ Y 
l Preferred ' _ . Rte an os*| 13, i 12% = an ~— * No par value. 2 Ex-dividend a 100% stock dividend paid Jan. 2 1934. 
—_—— 
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Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, Jan. 6 to Jan. 12, both in- 




































































: . Ue : Stocks (Concluded)—Par | Low. Hh. 
clusive, compiled from official sales mane: 

Hamilton Bridge com----_* 6% 295 6% Jan| 8% Jan 
| Friday| { Honey Dew com__-__-_--- * 95e 135! 75c¢ Jan| 95ce Jan 
| Last |Week’s Range se, [noe Since Jan. 1 1934 ee *) 8% 10 7% Jan} 10 Jan 

Sale | of Prices. Imperial Tobacco ord_-- 5). - - 11 80| 10% Jan| 11% Jan 
Stocks— Par Price. \Low. High. High. fence my ey Sy P Cons- .*| se 776; 3334 Jan| 36% Jan 
eeprom ntario Silknit com_____- f ; § ; & 
Abitibi Pow & Pap com. 1.35) 1.00 1.45) Jan 1.45 Jan el ee 1 33 105 31 io 35 jan 
6% preferred... ..-- 00! eaanwe 4% 6 | Jan) 5 Jan | Power Corp of Can com__*} 9% 285 7% jJan|' 10% Jan 
Alberta Pac Grain pref_100| 18 16 18 | Jan; 18 Jan | Rogers Majestic._.___.-_- * 5% 895 5 Jan 6% Jan 
Beaunarnois Power com --* 5 3% == Jan 5% Jan | Robert Simpson pref--- 100) 80 40 80 Jan) 80 * Jan 
Bell Telephone -- -- - - 100! 112 | 110% 113 | Jan, 113 Jan | Service Stations com A--_*| 6% 220; 6 Jan} 74 Jan 
Blue Ribbon 64% % pret.50)____--| 23% 23%) Jan} 23% Jan ee 100} 32% 35| 3244 Jan) 33 Jan 
Brantford Cord Ist pref.25| 23 | 22% 23 | Jan} 23 Jan | Shawinigan Water & Pow-*| 18 495, 18 Jan| 20% Jan 
Srazilian T L& Powcom.*, 12%| 11 12% | Jan| 12% Jan | Stand Pav & Matis com__* 2 3,220 % Jan 2% Jan 
Brewers & Distillers com_*) 2.95) 2.60 2.95] Jan| 2.95 Jan | _ Preferred._.-....... 100|..-...| 17% "15| 17% Jan| 18 Jan 
B C Packers com- arom 3% 3 3% | Jan| 3% Jan | Stop & Shop com_-_-_-_-_-_-_- bd 4 115 444 Jan 5 Jan 
B 2 3 f eee ; peewee = _ 4 Jan) 25% Jan | ere ns Ltd (G) = 100) | 100 121 90 Jan 100 Jan 
TTT Te on la neen a % 5 Jan 6 Jan oronto Elevators com. 5 7 ‘ 
Building Products A._.._* 18 17 18 Jan| 18 Jan en : hin te “| a9 le Mo 89 4g fae 90 7 
Burt (F N) Co com..... 25| 30 27% 31 Jan| 31 Jan | United Fuel Invest pref 100 g! 232 9% Jan 10 Jan 
Canada Bread common..*| 44; 3% 4% Jan| 4%; Jan | Waterloo Mfg A____._-- 2 4,535} 2 Jani 4 # Jan 
B preferred........- iiscaiies & 8% Jan, 10 Jan : j 
—— - we common. .*, 9 7% 9 Jan y Jan Oils— 
_ Preferred - - ---------- *| 43 34 431% Jan) 43! Jan | British American Oil-_-- ~~ *;| 133 13 8,997 é 1 
Can Steamship com. -- ~~. Thiewition & 2 2 Jan 2 Jan | Crown Dominion Oil_.--- ad | 2 4 2% 175 z aa) 3 — 
: Preferred pis a ee a 3 5Y% Jan 5} Jan | Imperial Oil Ltd_.__-..-- *) 12% | 12% 9,235) 12 4g Jan} 14 Jan 
Canadian Canners com. -_* 6% 6 7 Jan 7 Jan | International Petroleum __*} 19% 7,170 19% Jan 2 Jan 
Convertible preferred__*)____- 9% 10 Jan 10 Jan | MeColl Frontenac Oil com* 10%} 10% 1,544 10% Jan 115 Jan 
lst preferred _ - -100)__ 77 78 Jan) 78 Jan ee 100 é 73 "181 71% Jan) 75! ; Jan 
Can Car & Fdry com. * 7% 6% 8% Jan 844 Jan | North Star Oil com_..-..5 1.40 115 1.40 Jan 1 40 Jan 
Preferred. ____- -.25|......| 12% 13% Jan| 13% Jan Preferred____...-_--..5 1.75 775| 1.40 J 2.00 J 
oon ieee e & Dock « * 93 bs ‘ 24% D ¢ ; tP 7° 270 oe _ oe 
g y ym - 234%; 20 24% Jan| 24% Jan | Supertest Petroleum ord-.-.*| 17 370; 16 Jan} 2 Jan 
Can Indust Alcohol A_-_.-*| 1944) 18% 20 Jan| 20 Jan VOEMIOE 5 oes ccncssse *| 17% 13; 17% Jan 17 Jan 
_B...-----.--------- *| 18% 17 19 Jan) 193 Jan Preferred A........-100 99% 35) 9g! Jan! 100 Jan 
Canadian Oil common__.*;| 12%) 12% 14 Jan; 14 Jan | Thayers Ltd pref___---- * 19 20' 18 : Jan' 19 Jan 
Preferred. ........- 100) 94%| 941% 95 Jan| 95 Jan | ~ Spe REE TE 2 re a — 
Canadian Pacific Ry---.25| 14%| 14 15% Jan| 15% Jan * No par value. 
Cockshutt Plow com... -.. * 9% | 7% 10 | Jan| 10 Jan 
Consolidated Bakeries. -=*| | 8%4| 2 9 M4 ; 9% Jan Montreal Stock Exchange.—Record of transactions at 
J ) > 1dus - 90c | ie .25)| 5 £ » > . 2 5 ‘ , 
Cons Mining & Smelting 25, 134 132 135 Jen 136 i on the Montreal Stock Exchange ‘ Jan - 6 to Jan. 12 ‘ both 
Consumers Gas____---100| 168 | 165 168 jan} 169!4 Jan | inclusive, compiled from official sales lists: 
Cosmos Imperial Mills. -.*)_____- 7% 8 Jan 8 Jan ‘er0= 
Preferred. ___--_--- 100| ~~~ 7 85-85 Jan) 85 Jan ity — | 
Dominion Stores com - - - -. 20 20 22% Jan| 22% Jan | Week's Range) for Range Since Jan. 1 1934 
Easters Steel Prod com._.* ______ 8% 8% Jan| 8% Jan of Prices. | Week 
Kash Ww ash Siasiion Geta. is 2% 13g 2% Jan) 2% Jan Stocks— Par a High. |Shares. | Low. | High. 
sconomic Invest Trust - 103 10 ~=:104 0} , 
¥ anny Farmer com.__.___*/___. i 13 13 fy om ” % en Alberta Pac Grain A___.* 3 “% 58) 3 Jan! 3 % Jan 
Ford Co of Canada A...*|i6"| 15  163¢| Jan| 16% Jan | ope ---------= 100 17% 85| 17% Jan| 18 Jan 
Frost Steel & Wire pret__.*| 30 30 30 Jan} 30 Jan Bathurst Pow & Pap A--*| 3% 1,365) 3 Jan! 5% Jan 
Gen Steel Wares com....*| | 4% 4% 4% — 414 Jan | Bell Telephone---___-- 100| 111 366, 110 Jan} 113 Jan 
Goodyear T & R pref.-100| 10754| 106% 110 mnie) Melee it re ie mm i 
Gypsum Lime & Alabast.* 5%) 5 6 Jan| 6 Jan B C Packers--.--...-.--- bs 3% 4,100) 2% Jan) 3% Jan 
Hamilton Cottons pref..30)_.....| 15 15 Jan| 16 Jan = Col Fow Corp A....* 23% 4,619| 22% Jan) 25% Jan 
Ham United Theat com-25| 114) 144 «1% Jan) 1% Jan | ,.B------------------- 7 4% $,490| 4% Jan) 6% Jan 
Hinde & Dauche Paper__.*| 614 6 6% Jan} 6% Jan Bruck Silk Mills-.------ . 16% 1,075) 16 Jan) 18 Jan 
—-aAA.. |. ” SD ie 10 10 Jan\ 11 Jan | Building Products A----- . 17% 115, 1644 Jan) 18% Jan 
Internat] Mill Ist pret-.100, 100. | 100 100 Jan| 100 Jan | Canada Cement ._...-... . 7% 7,749) (6% Jan) 9% Jan 
Internat! Nickel com. ___- *| 21.75| 21.21 22.10 Jan| 22.10 Jan | _, Preterred-----.---. 100) 35 1,302| 32 Jan) 42% Jan 
Kelvinator of Can com.._.* 4% | 4% 4% Jan 4% Jan Can North Pow Corp----.* 16% 930| 16% Jan) 17% Jan 
Laura Secord Candy com_*| 48 | 47% 48 Jan} 48 Jan | Canada Steamship - - - - - - 6 1.15 2,490| 0.70 Jan} 3 Jan 
Loblaw Groceterias A_...*| 15%| 14% 15%| Jan| 15% Jan Preferred - - - -. . - - - - 100 3% 675, 3% Jan, 5 ae 
VEER Oe ae * 14% | 14 14% | Jan 142 Jan Can Wire & Cable class B.* 5% y 5% Jan} 5% Jan 
Mapia Leat Milling com..*| 3s5| 2% ‘33¢| Jan| 3% Jan | Canadian Bronze-......- | 410) 17 Jan} 19° Jan 
Preferred. ........- eee a Jan) 8 Jan Preferred - - - - - - ---- 100) 95 15) 95 Jan) 97 Jan 
Massey-Harris com_____- *| 5% 4% 6% Jan) 6% Jan Can Car & Foundry - - - - - *| 7 2,886 6% Jan 8 Jan 
Monarch Knitting pref_ 100 49 49 49 Jan| 49 Jan hay wea See eee 25) 12% 1,021; 124% Jan) 14 Jan 
Moore Corp com... .__-- 13%| 12% 14 Jan| 14 Jan | Canadian Celanse------- ‘| 19 420) 16% Jan) 19% Jan 
| REPELS SAAT 100 100 97 100 Jan| 100 Jan Preferred 7% - ------ 100) 105 615| 105 Jan; 106 Jan 
_ Ree Se 100} 110 110 110 Jan\ 110 Jan Canadian Converters - - 100 30 40' 30 Jan}; 30 Jan 
Muirheads Cafeterias com*| . ..--- 2 2 Jan| 2 Jan | Canadian Cottons pret- 100| 80 40, 70 Jan) 80 = Jan 
National Sewer Pipe A_..*| 1534| 1414 15 Jan| 15% Jan | Can Gen Elec pref---_- 50 60 40; 59% Jan) 60 Jan 
Orange Crush common.__*| 50c | 45c boo” Jan| 50c Jan | Can Hydro-Elec pref-- -100 58 351, 54>4 Jan 60 Jan 
lst preferred______- 100 5 5 5 Jan 5 Jan Can Indust Alcohol. _____ 18% 9,739; 183 % Jan 20% Jan 
2d preferred_________. , ee 50c 50c Jan 50¢ Jan Te: BA i i oe 17% 2,200) 17% Jan 19% Jan 
Page-Hersey Tubes com..*| 57 56% 57% Jan| 57% Jan | Can Pacific Ry---.----- 25 14 8,587; 12% Jan) 15% Jan 
Photo Engravers & Elec_.*| 15 14 «15 Jan} 15 Jan | Cockshutt Plow. -_-.-... * 7% 2,445) 7% Jan} 10 Jan 
Pressed Metals com. ____- *| 20 18% 20 Jan| 20 Jan | Con Min & Smelting--.-25 132 917; 132, Jan) 1360 Jan 
Riverside Silk MillsA_---*| 21 | 20 21 Jan| 21 Jan | Dominion Bridge ------.- 27 4,872, 25% Jan| 30 Jan 
Simpson's Ltd pref_._-100} 43 | 43 4834 Jan| 481; Jan | Dom Coal pref-__-.--- 160 10 990} 10 Jan) 16 Jan 
Standard Chemical com__*|_____- 6% 6% Jan| 644 Jan Dominon Glass - - --.-- 100 80 16| 80 Jan} 83 Jan 
Standard Steel Cons com.*| 9% 9% 10 Jan} 10'5 Jan | Dom Steel & Coal B-- --25 2% 11,710, 2% Jan) 3% Jan 
Steel of Canda com... __- *| 2914} 28 29% Jan| 294 Jan | Dominion Textile -- - --- 68 614, 67 Jan) 70 Jan 
Preferred_......___. a hee 33-33% Jan| 33'4 Jan | Dom Textile pret-_-_-- ico 112 13, 112 Jan} 113° Jan 
Sterling Coal_.._..______ = 2 2 Jan| 2 Jan ' Dryden Paper....----.- * 4% 1,253} 4 Jan 5% Jan 
Tip Top Tailors com____- Scdal! oe 7% Jan} 744 Jan Eastern Dairies__------- . 3 55) 3 Jan) 4 Jan 
Preferred__.._____. tie Deets 66 6814 | Jan| 6814 Jan | Foundation Co of Can-_-_* 11 750} 10 Jan} 12 Jan 
Traymore Ltd com__--_- *| 60c | 50c 60¢ Jan| 60c Jan | General Steel Wares----- . 4 %| 1,615) 3% Jan) 44 Jan 
a ie 2 2 Jan| 2 Jan | Goodyr T pref inc 1927-100 107 55) 107 Jan| 107 Jan 
Union Gas Co com_____. . 3%| 3% 4% Jan| 41g aJn | Gurd (Charles)__-_-.--- 7% 915 6% Jan} 11 Jan 
Walkers (Hiram) com___.*| 54%| 53 571% Jan| 57% Jan | Gypsum Lime & Alabast_* 5M 2,195, 4% Jan) 6 Jan 
Preferred - Rennes ebann 17% 17 17% Jan| 17% Jan Hamilton Bridge -________*! 8 220) 5% Jan! 8% Jan 
Weston Ltd (Geo) com__-*| 4814| 4634 4914 Jan| 4914 Jan | Hollinger Gold Mines---_5| 11.50 4,095| 11.40 Jan) 12.25 Jan 
Preferred.._______. 100} 89 89 89 Jan! 89 Jan | Howard Smith Pap M--- 5% 1,175) 4 Jan} 8 Jan 
Winnipeg Electric com___*|_____- 2 2 Jan} 2 Jan Preterred_________- Pm 37 790, 33 Jan) 41 Jan 
| Int Nickel of Canada_-___* 21.25 10,485} 21.15 Jan} 22.00 Jan 
Banks— International Power - - - - - * 2 185, 2 Jan) 3 Jan 
ae 100| 150 144 154 Jan) 154 Jan lee 14% 12} 14% Jan) 15 Jan 
ee 100} 155 150 157 Jan| 157 Jan | Jamaica PS Co Ltd pret 100 97 5, 97 Jan} 97 Jan 
Imperial Se TSS 100} 170 160 170 Jan| 170 Jan | Lake of the Woods-____--- 13 140, 12% Jan) 13% Jan 
fontreal_-....__...- ie) ...-<. 187 191 Jan| 191 Jan Preferred. ........- 100) 56 60; 56 Jan} 60 Jan 
Nova Scotia. ......__- 00) 271 271 275 Jan| 275 Jan | Massey-Harris--_.....-- *| 4% 5,364, 4% Jan) 6% Jan 
Se 100) 151 145 153 Jan| 153 Jan | McColl-Frontenac Oil_- 10} 4,119, 1042 Jan) 11% Jan 
2. eS aaa | ae 172 180 Jan| 180 Jan | Montreal Cottons pref- i6o| 67 10} 67 Jan} 67 Jan 
Montreal L H & P Cons_- 33% 13,388, 33 Jan) 36/2 Jan 
_ Loan and Trust— Montreal Telegraph - - - “40 52 20; 52 Jan) 54 Jan 
Canada Permanent__-.100| 122 120 123 Jan| 123 Jan | Montreal Tramways - --_100 109% 65; 109% Jan) 112 Jan 
uron & Erie Mortgage 100) - - ---- (i; aoe Jan| 73 Jan | National Breweries-_-___- * 23 34 6,240| 23% Jan) 25 Jan 
Toronto General Trusts 100} __- --- 100 +110 Jan| 110 Jan Preferred. .......... 25 31% 930; 31% Jan) 32 Jan 
* No par value National Steel Car Corp__* 13% 1,031| 12% Jan) 14% Jan 
, —— ig # ie * 190 11 = Jan) 195 Jan 
: ttawa L H & Power_- 80 100 Jan| 80 Jan 
C Toronto Curb.—Record of transactions at the Toronto Preferred... “100 90 10, 90 Jan} 90 Jan 
urb, Jan. 6 to Jan. 12, both inclusive, compiled from | Ottawa Traction... -- 100 5 7 5 ia Ss 
official sales lists: I ire Wein os eee * 4844 65| 47 Jan} 51 Jan 
5. oe are 100 87 12| 87 Jan) 90 Jan 
TF os na Berean Sabah HE| Se RT elo deal AE dee 
, eee Power. ....-...-* ’ 2 an ; an 
| —_ "- sary Range Since Jan. 1 1934 | gy Lawrence Corp__-___- * 2% 8,095) 1% Jan) 3% Jan 
Stocks— Par| Price. |\Low. High. High Pa ong Sere 2s i oa a” ae in ee 
| . gn. St Lawrence Paper pref 100 14 872 12 Jan! 18% Jan 
Beath & Son (WD) A--_.*|_.-_-- "= aml 4) den | gee eee nares ia Oe Mn hel a oe 
Bissell Co (T E) com.____*|-_--_- 2 2 Jan} 2 Jan | Qoerman Williams of Can.® rf $85) 1214 Jan) 15 Jan 
Brewing Corp com _-__-__- *| 934 7 10} Jani 10% Jan Southern Can Power....- * 11% 990; 11 Jan) 11% Jan 
Preferred_........___- * | 17 2314 Jan 2314 Jan Steel Co of Canada---_ - - 5} 28 Jan) 30 Jan 
nS 1 ? sieittatettetetete : 
Canada Malting com____- , Jan bce nt ow enccences 
anada Vinegars com__..*| 22 21 28 > Sed weenaeeee oe. oo. te 
Canadian Wineries______ *| 9% Bi oo _  # —_ Western Groceries pref_ ido 85 45) 85 — 85 Jan 
Can Wire Bound Boxes A_*|-.__ 15 16% Jan| 16% Jan | winnibes Electric... 21 a 
Consolidated Press A__..*| 754| 614 7% Jani 7% Jan | 00d Mig pref..-.... ido »” 7 = SS 
Cosgrave ExportBrewery 10 ate 6 6% Jan| 7 Jan | | 
Distillers Seagrams----___ 25%%| 23 263% Jan| 26% Jan Banks— | 
Dominion Bridge. .-_____ +] 29%] 2734 30  ~ ol 9 —. —~geheabaa = = re I 
Dom/Motors of Canada_10| 75¢ | 70c 80c Jan} 80c Jan | COmmerce.-....-.--- 100 146 544) 129 Jan) 15334 Jan 
Dom'Tar & Chemicalcom*| 3 2 3 Jani 3 Jan | Montreal-.-.-.--.--- 100 184 716) 169 Jan} 192 Jan 
Dominion Textile....... lie 68% 68% Jani 68% Jan Nova Scotia... ...---- 100 269 157| 26744 Jan) 275 Jan 
English Elec of Canada A *|_____- 12 12 Jan| 12% Jan | BOval--------------- 106 16 S54) 190% Jan} 166 _ _Jap 
Goodyear T & Rub com__* 00° * No par value 






















a 





| Sales 

ats Range for | Range Since Jan. 1 1934 
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Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Jan. 6 to Jan. 12, both 
inclusive, compiled from official sales lists: 
































































































































Volume 138 Financial Chronicle 311 
: Friday Sales 
Montreal Curb Market.—Record of transactions at the ae rene Sener ge, | __ Sango fer Yow TO. 
Montreal Curb Exchange, Jan. 6 to Jan. 12, both inclusive, | stocks (Concluded) Par| Price. |Low. High. inares.| Low. High. 
compiled from official sales lists: = : 7 
ance Insurance_ ---- Diesiesu 4% 5 400 3% Apr 7 Jul 
Friday “Galo Shreve El Dorado Pipe L 25| ----7_ . 2a 1,800 4 Sept| 6% Aus 
Last |Week’s Range| for |Range Since Jan. 1 1934 | Tacony-Palmyra Bridge--*|______ 21% 21% 15] 18% June] 30% Jan 
Sale of Prices. Week. Tonopah-Belmont Devel. Sée0de 516 “4 400 36 Jan % «Oct 
Stocks— Par|Price.|\Low. High.|Shares. Low. High. here © ee, | See => 1g 18, 100 4% Jan| 1% Sept 
nion Traction......__ 50 64% 5% «6h 600} 3% Mar) 124 Jan 
Assoc Breweries of Can___* 10 10 10 155 9% Jan 10 Jan United Gas Impr com__-__* 15 14% 16 4%) 7,200 13% Dee 24% July 
Associated Oil & Gas Ltd_*|} 29¢ |22%e 35¢ | 12,685) 20¢c Jan| 35e Jan | ,.Preferred_--.---....- +} 89 87 = 89 | 60| 83 Dec} 99% Jan 
Bathurst Power & Paper B*)______ 1.75 1.75 25|1.75 Janjl.75 Jan | Victory Insurance Co---10)--...- om 5 100} 334 Feb) 6% July 
British-American OilCo..*, 134) 13 14%) 2,044) 13 Jan) 14% Jan Westmoreland Inc- - - --- - od Coes mee Se 225} 4 Mar| 9% July 
Canada Vinegars........*|_..__- 22% 22% 50| 22% Jan) 22% Jan | West Jersey&Seashr RR 50) ----_- | 53 53 10| 40 May! 59 ~~ July 
Canadian Dredge & Dock ; caches | 20% 24%) 70] 20% Jan) 244 Jan} pong, | 
Can oreig | lg eT | 10 10 65 9 Jan| 10 Jan | ,. pais 
Canadian Wineries... __-_ * 9g} | 9 9% 820 9 Jan 9% Jan Elec & Peoples tr ctfs 4s °45)_..... | 16% 17%)| $4,500 15 Apr 23 % June 
Commercial Alcohols. ---_*|1.45 95e 1.45 4.625 5c Jan\1.45 Jan | Liberty Loan Ist 4148’32-47) _____- 1002101 il la SB nana hades tbe. cee 
~ / 9 
Cosgrave Export Brew_.10| 7% 6% 7%| 4.845] 5%. Jan| 7% Jan | Peoples Pass tr ct's 45-1943) ______ . ae ee ¥ 2344 Aug| 34 Jan 
Distillers Corp Seagrams.*| 2534) 2314 26%| 8,520} 23% Jan| 26% Jan | Phila Elec (Pa) Ist 5s_1966'------ 106 107 | 1,200! 102% Mar) 110% Feb 
Dominion Eng Works..-.*) 22 — 320, 20 Jan) 22 Jan * No par value 
Dominion Stores. -- aga} 20%| 20, 20% 145) 20 Jan| 21% Jan : . 
om ilar emical Co 3 2% 3% 2,245) 2% Jan| 3% Jan . P 
Cumulative preferred 100) “ing = 80| 15 ” Senl 18 Jan - onion oe Exchange.—Record of transactions at 
ome FE Se a | 1.80 | 1.63 1.85 3,230] 1.50  Jan\1.85 Jan altimore Stock xchange, Js ) Ji 2 in- 
ee 5 12%| 12% 13%) 8, 432| 12% Jan| 13% Jan lusiv ret xchange, Jan. 6 to Jan. 12, both in 
Imp Tobacco Go of Gan_.5} 11%| 11 31 1339 Sood Jan | Clusive, compiled from official sales lists: 
4 11% ll a 1l Ja 
Int Petroleum Co..-...- *| 19%4| 195¢ 20%4| 2,640) 1954 Jan| 203, Jan r : 
Melchers Distilleries A - 13%| 13% 14 1,930} 13 Jan! 14 Jan Sead Sales | 
ed a eR “+ 9%! 9% 10 1'355| 8% Jani 10 Jan ye ws Range) Ml | Range for Year 1933. 
mitchell & Co (Robert)--*| 8 | 8 8%| 1,255] 5% Jan| 8% Jan ‘ sar| pale |, of Prices. | Wee 
Page-Herecy Tubes...... *| 57%) 56 5714 405| 56 Jani 57 6 San Stocks— Par| Price. \Low. High.| |Shares.| Low. | High. 
ent Knitt Mills_ _-*} } 7 ‘ 7 ‘ ‘ 6 ods ype =e 
eo Se 8 a 8 eS | aeieed Cup..........- *| 17 | 16% 17%| 690] 9% Apr| 33 July 
6% 6 6 10 6 Jan 6 Jan | | 
&y 2 —yEa ee " 1034) 10% 104 60 10% Jan 10 % Jan eae ag Men « Jd)... -| ae oe 9e yA 200) le Dec} 5¢ Dec 
Cum preferred 6 4 % --25|_____- | 94% 25° | 31) 24 Jan| 25 Jan! ore ebet ee ws thel ii ny eo Oe oe eg | EO CLS Say 
Walkerville Brewery... .. +1535 14.05 5.35 | 14,98213.90 Jan'5.35 Ton 1 & Pot Tel of Balt pf-100) 115)4| 112%¢ 115! A 54) 112 Apr| 116% Feb 
Walker Gooderham&Wort*| 55 i 53% 68 | 3.866] 53% Jan| 5 , Comm'l Credit Cp pf B--25) 25 250 25 10; 18'¢ Mar) 25 Dec 
a 5! | |} 538% Jan 58 Jan 1% ferred - ¢ ) 5 fl 9A1LZ 
Preferred. _._-.---_-- | 173%] 1736 17%] 3.698| 17% Jenl 17% 300 | coments E LAPS ol... ..| ak saKl assl a3” ‘Abr! "oe 
” an’ , x y ---*|-...-- 5214 5414) ‘ 1e 
Whittal! Can Co cum pt 100) a 33 5 "i 33 Jan) 35 Jan ing 2 pet wi ser E. iso 101 101 101 | 12 97 Noy 107 Jan 
Public Utility— | ® preferred.....-.-. 100} 93%! 93 - 941% 62 91 _ Nov 102 Jan 
Beauharnois Power Corp-*| 5 3% 5 4,792| 3% Jan 5 Jan Fiasite bie . nal SS + 1844) oa ; " Fpl 4 “% 7-_ 
C North Pwr Corp pret.100| 88 | 47| 88% Jan, J ape hag leat , = | 8) 15 Mar) 30% July 
t ‘ : 4| 88% 90 : “ 90 an | Finance Service com cl A 10 3 3 190} 2'% June} 45% Apr 
City Gas & Electric ne ge 9% 9 9% 340 q Jan) 9% Jan Common class B "saa a1 3% 20! 432 Apr 4te rt 
Foreign Power Sec Corp__*|_..._- 1.50 1.50 50|1.50  Jan|1.50 Jan | Ga So & Fla 2d pret...100|... Sco > oe so 
jj Inter Utilities Corp cl A-.*|_....- 33% 4 100 3 Jan} 4 Jan eames Oil a eet a SSS a% 2% po "ate ae 104 Aug 
aiden eaimanaten” etme 90c 1.35 | 10,995} 80e Jan\1.35 Jan | ystre Pe ere e aewese= a oa $ Mar, 74 July 
Pr Corp of Gan cum pt.100 52% 621 5| 52% Jani 52% Js ts Finance com v t__.25)__-._- 8le 8sle 172| 40¢ Mar 1 Feb 
Southern Can P Co pret 100| 75" 2 72 23) 72 - J 024 Jan Second preferred. --_- _ ae 3% 43% 100 2 Mar 4 Dec 
dein”. seal... 74 675 wel 38 San 75 Jan | Maryland Casualty Co...2) 2 1% 2 1,705) 1 Nov; 5 June 
Securities_----- = 2628-6 an) 26 Jan | Merch & Miners Transp__*| 29 28% 29 54| 27 Oct} 30 Oct 
Mining— ae bat - a go ube aie 13 13% 18) 10 Feb 17% July 
o Mt Vern-Woo tS ee 23 23 25 94% Mar) 35 July 
White Eagle Silver&Mines® a 34c 35c | 5,850) 32c Jan| 35¢ Jan. New Ams ; i “% 35 r 
Bac doninge cove Ge lsiee Mize) Sgageye Jenlrige Has | Nerney Somat ay] Thee Hah] gk ial oe 
ase Metals } ng Corp 65 1.78 ,080) 1.50 an|1.78 Jan re a nee el se iZ 12 2 P r 
Big Missouri Mines Corp-1| “38e | “33e 38e | 15,000 “38e Jan) “se Jan | U's Fidelity €Guar----i0| 4's] 3 4!4| 3,070| 1% May| °7 June 
R X Gold Mines__--50c|_.---- 3le 55¢ | 1,600| 31e Jan| 55¢e Jan| wes Caen aan ! it a on 
Buloio Gold Dredging. a 24.25 27-50 8: +120) 23. 50 oe 50 ‘Sam West Md Dairy Corp pfd--}-..--.-- 65% 65% 41; 60 May; 75 June 
artier-Malartic Gold M~.1\....-- lye 1%e 500) c an; 1c Jan — 
ence Mines. ..-..- s\ooo--- 9e 97e 100, 97e Jan} 97e Jan wlnene City— 
ee 134.50 34.95 200 34.50 Jap| 35.00 Jan y, nay ‘ , 
Don Rouyn Gold Mines--1) le | %e 1%e | 19,000, %e Jan| 1%e Jan — poe eget 1° el 4 95%| “aol 8% Mey| 100 Jan 
Falconbdge Nickel Mines-|------ 3.15 3.20 230/3.15  Jan/3.20 Jan | Augusta Ry & El ist 5s '40|_-..-- 102" 102°*| 1,000] 100 July| 102 Nov 
Internat Mining Corp_---1|------ 10.45 13.00 | 1,470/10.45 Jan|13.00 Jan | }iome Owners Loan 4s....|....~. 94 «94 "500 ‘ 
Lake Shore Mines------- Ll 22 46.00 46.50 110\46.00 Jan/46.75 Jan | Maryland Elec E l oo ae 8% Bg! | « io > 2% Jan 
Lebel Oro Mines-_------- 1; lle 10c 12c | 42,000; 84%c Jan) 12c Jan ee and P 7 - 2 Sema 43 : “e a wo P \“% aoe aa : = 
Mclntyre-Porcupine_----5|------ 41.25 41.50 35/41.25 Janil41.50 Jan] UpRyeEli ola ho gatana an ae To 
Setanta idines -~*134000 |33'85 34 50| 900|33.25 Jan|35.00 Jan Un Ry & El Ist 6s flat_1949|_____- | y i) 1,000) 8'4 Dec) 14% June 
Premier Gold Mining Co-1 1.08 1.09 | 3,000/1.08  Janl1o9 J ae dh vy ga oe alert | o. Si ae te Bee ee 
ee cae a 30071 8, 18 | S800 See Janl She | Jan | Wash Balt&Ann 5s flat 41! 154! __194 154! _7,000!_1% Dec| 2% Dee 
Siscoe Gold Mines------- 1\1.56 |1.44 1.56 | 32,230/1.43 Jan) 1.56 Jan * No par value. 
A Gold Mines--.--- a 25c 25e 26¢ 8,800! 25¢ Jan) 27c¢ Jan 
Teck-Hughes Gold Mines © * 154 90 5.80 6.10 815)5.80 Jan|6.10 Jan i a i 
ne aaa aged 5010) ee, sane «jan | Pittsburgh Stock Exchange.—Record of transactions 
Wayside Cov Gd Mines Bie|-7227- 44%e 45¢ | 8,90040%¢ Jan| 45¢ Jan| at Pittsburgh Stock Exchange, Jan. 6 to Jan. 12, both in- 
| Wright Hargreaves Mines */_..__- 6.85 6.95 250/6.75 Jan|6.95 Jan clusive, compiled from official sales lists: 
Unlisted Mines— Frida; Sale 
te BENE. nccdecceos * 6c 4c 6c 700 4c Jan 6c Jan pin Week's Range ry Range for Year 1933. 
Central Patricia Gold M__1)_.---- 57c = 6l1c 1,800\56%c Jan} 6le Jan Sale of Prices. Week. 
panna og ggg 3.70 3.68 3.80 HY poe 3. rs — 3.80 Jap Stocks— Par}| Price, |Low, High.|Shares.| Low. High. 
owey Gold Mines......1].....- 1.01 1.02 160) 1.0 apn}1.03 Jan -| 
Kirkland Lake Gold Min-1|_.__-- 32c 22¢ 300) 25e Jan) 32c Jan | Am Window Glass pref_ 100) A 11 11 | 10} 7% July 15 5 Oct 
MeVittie Graham Mines-1)|1.07 1.07 1.18 | 13,900|1.07 Jan, 1.20 Jan | Armstrong Cork Co_-__...*}_..--- 14% 15% 220} 4% Feb) 23 July 
Parkhill Gold Mines-_-_--- 1} 4le 37c 4 643c | 32,450) 36c Jan) 43c Jan | Blaw-Knox Co_-.-----.-- 12 ll 12% 530) 4 Feb| 19 July 
San Antonio Gold Mines_1/1.80 1.76 1.80 | 1,600)1.76 Jan} 1.82 Jan | Carnegie Metals Co_--.-.- 10) 1% 1% 1% 995 1% Dec 1% Nov 
Sherritt-Gordon Mines_-_-_1\_.._-- 1.00 1.02 ; 550) 1.00 Jan) ay 09 Jan | Clark (D L) Candy Co_-__* | 4% 4 4% 350 3 May! tii July 
Stadacona Rouyn Mines-_* | 10% 9c 10%c}| 29, 900! 8c Jan) 10%ce Jan | Columbia Gas & E tlec_-.—*| Sdisiaem ie 11% 12% 1,159) 9% Mar) 28 July 
Sylvanite Gold Mines---- anne 42 1.46 1,450) 1.30 Jan\ 1.46 Jan | Devonian Oil_--------- 10 9% 9% 10 150| 7 Apr| 10 Oct 
Thompson Cadillac Mines1| 29¢ |234%c 29¢ 26,100 20%ce Jan) 29¢ Jan | Electric Products_._..--- ~~ ee 24% 2% 40) 14% May 5% June 
iii hg —¥ = eee 12 12% 50| 1 Mar oe June 
a t Pittsburgh Brewing---1)------ 1% 1% 450) ¢ Jan 2% Mar 
+ Gumul preferred 6% cee oO “" 1 > “6 ti 7 it: - " a pring rel oped Refrac. *| 16%| 15 1654 850 6% Feb| 25% July 
preferr A i i% | 4 aD} an one Star Gas........--. 6% 6 6% 2,584 5 Mar| 12% July 
Ctf of dep 6% pref-_.100}_...-- 5 5% 150} 5 Jan) 5% Jan | Mesta Machine__.. --~_! ° 18. 17% 18 . 20) 7 Feb 201% Sept 
Brewers & Distillers of Van /|*2.80 | 2.60 2.90 6,49 |52.55 Jap| |2.90 Jan | Pittsburgh Brewing pe. 50| 37 37 37 175| 10 Mar| 40 May 
sepeee coro ce comates | 2) 2s, 2 | Sire anit fan) WS son | Pemuren Seer nn) | ME geal “ty, AS 
| eres 4% a 5% | ‘ >i urgh Forging 50- as, Pe 3¥ y 5 y re 5% July 
Canada Maiting Co_----- , 33%| 3054 34 850| 28° Jan| 34 Jan | Pittsbureh Plate Glase.25|42"| 40° 42°| 2,373] 13 Mar| 394 June 
i Canada Bud Breweries- -- 10% 9% 10% 1,220) 8% Jan) 10% Jan | Pitts Screw & Bolt Sas “s 1% 7 84) 2,850 1% ‘Feb! 11% July 
+ ey age Lt & Pr Co. “idol 27 | 27 27 4 on 27 oes 27 O00 | ROE G6: ni cdanccccann es 1% 1%| 900 1 Oct| 2% June 
Claude Neop Gen Ad_--.*| 55¢ | 50c 65¢ ,200; 40c an} 70c Jan | San Toy Mining... _.-- | SENET 3c 4c | 5,500 le Feb 6c June 
Consolidated Paper Corp. *| 2%| 2% 3% 7.231 1% Jan| 334 Jan | United Engine & Foundry *, 16)4| 16 16%| 197; 10 Feb] 24 June 
| Ford ced sr oO SS | =" ad = 18% yo 16% — United States Glass- ---- 25) pene gene ge 2 4 | 925| 1 Mar 3% —_ 
Fraser Companies. -......*|...--- K , } an an | Westinghouse Air Brake__*)|_...-- 27 284 | 268} 12% Jan) 35% July 
Voting trust certificates | RS | 2% 2%) 80| 2% Jan| 2% Jan | Westinghouse El & Mtfg_50) embed 36% 38% 446, 19% Feb) 58% July 
fe ag aeons Wares pf- cael a" l1 ae 534 1,968 * a” -_, a — Western Pub Servvtc...*| 4% 4% 5 aie 4% Oct} 10 June 
| s 7 11.5 }1.25 .50 an!\1.5 an 
es 100) 8 | 7 9 295) 7 Jan) 9 Jan Unlisted— } 
Royalite Oil Co__..----- Wh okuema ss | 19% 19% 256/ 19.25 Jan| 19.25 Jan | Lone Star Ges 6% pref. 100) 65 64 65 | 143} 64% Dec| 91'%4 June 
om - 644% _ preferred. ---- MO ckee<s 75 5 25' 74% Oct! 90 #£4July 
No par value. 





* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Jan. 6 to Jan. 12, both in- 
clusive, compiied from official sales lists: 

































































| Friday; | Sales Friday | Sales 
| Last |Week's Range| for Range for Year 1933. Last |Week’'s Range| for | Range for Year 1933. 
| Sale of Prices. Week. Sale of Prices. Week. | 

Stocks— Par} \Price. [Low High. |Shares. Low. | High. Stocks— Par) Price. |Low. High.|Shares.| Low. | High. 
American Stores_.....-.- *| 39 39 39 00! 30 Feb| 47% July | Chase Br & Cop ofserA 100 ai ee 87 87 | 50) 65 Apr} 90 Oct 
Bankers Securities pref._.50| 12 7% 12 500) 5% Nov) 8% Feb | City Ice & Fuel_.-....-- *| 18% 17% 18%) 9% Apr) 25 July 
Bell Tel Co of Pa pret..100 112%} 111% 112% 50| 106%4 Mar; 116 Sept se BON Sabie a 68 68 35| 46 Apr! 69 Aug 
Budd (E G) Mfg Co.---- 5% 5% 5% 100) % Mar| 9% July | Cleve Elec I116% pref _100| 101 101 101 75| 95% Mar| 110 Jan 
Electric Storage Battery i0 aa 46 46 100} 21% Feb| 53% July , Cleve Ry ctfs dep_--_--- 100| 40%; 40 40% 135} 32 Apr| 49 July 
Fire Association -.---.-- 10} 33%) 33 33% 350) 18 Mar| 38 July | Coor McKin Stl vtg com100}--.---- 10 10% 59| 3% Jan| 24 July 
Horn & Hard (Phila) com *|_-_-__- 71 71 10| 69 Oct} 99 Jan Non-vtg com-_._--.. |” | Se 10 10 10} 2% Feb| 25 July 
Insurance Co of NA_--..10} 41 39% 41 500) 25 Mar} 45% July | Cliffs Corp vtc_.-....-- _. ae 9 9 100) 3% Feb] 19 July 
Lehigh Coal & Navigation *|_...-- 5% 66% 600) 5% Mar} 13% July | Elec Contr & Mfg com.-.-*}...--- 15 15 22} 10 Feb| 22 July 
Lehigh Valley ._....-.-- 50; 14%) 14 14% 300) 8% Feb) 27% July | Fed Knitting Mills com..*| 36 34 36 335| 26 Mar| 34% June 
Mitten Bk Sec Corp pref 25 1 % 1 300) % OF eb) 2% July | Godman Shoe com-.---..-- * 5% 56% 5% 50 4 Oct 4 Oct 
Pennroad Corp v t c.-_--- 2% 2% #$.2%| 4,700 1% Mar 6% July | Greif Bros Coop cl A.._-- *| 21%) 21% 22 135 8 Mar; 25 Aug 
Pennsylvania RR------ io 31%| 29% 31% 4,400) 13% Jan| 42 July | Halle Bros Co..-..-.--- ee i) 9 50 4 Mar| 12 Aug 
Penna Salt Mfg-_------- 50| 56%) 56 5634 150| 2544 Mar) 58 Dec | Interlake Steamship com-_*|-...--- 22 22 200} 14 Feb| 29 July 
Phila Elec of Pa $5 pref._.*| 97%) 96% 97% 40| 89 Sept; 103% Jan | Jaeger Machine com-_-.-.-.- * 4 3% 4 143 2% Apr 7% July 
Phila Elec Pow pref-_-..25)....--. 30% 31 500| 28% Apr| 33 Jan | Kelley Isid L & Tr com-.--.* 8 8 8%) 115 6% Apr| 16 July 
Phila Rapid Transit--_-__50 2% 2% 2% 400 14% Mar 6 July | Lamson Sessions_--.-...-- * 4 4 4 20 2 Apr 2% Apr 

7% preferred... .-..-- 50 4% 4% 4% 250 3 Feb 9% July | Mohawk Rubber com-_--_-_* 2% 2% 2% 365 1 Mar 7% July 
Philadelphia Traction --.50\...--_- 19 19% 350) 15 Mar! 23% June National Acmecom--.-_-..10)--.---- 4% 4% 30 2 Apr 7% July 

—=— =— = z — 
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a 
Friday : | Sales | Friday Sales 
Last |Week's Range| for | Range for Year 1933. Last |Week’s Range| for Range for Year 1933. 
: Sale of Prices. Week. | Sale | of Prices. Week. 

Stocks (Concluded) Par| Price.|Low. High.| Shares.| Low. , Htsh. Stocks (Concluded)—Par| Price. |Low. High.|Shares.| Low. , High. 
National Refining com..25)_..-_- | 6 5} 125) 3 Apri 9 July | Los Ang Ga ECorppref--| | ¢ 
National Tile com..--.-.- , 2 ns 85) 1 san 4% ene Lyons Fad Ine . ae 7 “ a fF 1151 uF A te aa aoe 
Seeatie Lak a beer : y SS a 5 : us Ine A...---|/.----- ; g 54% June, 13% Sept 

tle-LeMur cl A.....-- | 2 1% 230 \y% Apr) 3 June | Magnavox Co Ltd.-....-- 4% K% \% 950 cy Mar! 1 June 
ObiS BINGE Bisccocesscs *| 15%] 15% 15% 20) % Jan) 20 July | (1) Magnin & Co com..--.-.|.----- | 8% 8% 396 3% Feb) 10 Jul 

Patterson Sargent_--...-- ee 144% 15 305 9% Jan| 20 May | Marchant Calif Mch com-- 1%} 1% 1% 647 14 Feb| 2% J J 
Peerless Motor com..-..-- <a ; 2% 2% 50 1% June} 9% July | Mere Amer Rity 6% pref--|.---- 73 73 ‘ 10 60 Jan} 77 Nov 
Richman Bros com--.--- *| 42 39 42 376| 2214 Apr} 53 July | Natomas Co--...-..--... 6314 62 64 1,195} 15 Feb. 7844 “Oct 
Robbins & Myers pf vt ¢ 25\_...-- 2 2 100 1% Sept % ‘Dec | No Amer Inv 6% pref_----|_..- i OY ‘100/11. Mar| 31 July 
Seiberling Rubber com. --*| 2% 2% 2%!) 60 1 Mar 7 June 54%% preferred.......-. a i. 18 48 7% “Agel 27 July i 
Selby Shoe com.--.----.-- “i 23 22% 23 245) 10 Jan| 22 Dec | No Amer Oil Cons.-......|.--.-- | 7% 9 3,125) 3% yee 9% O 4 
Sherwin-Williams com..25) 50%) 48 51 | 1,245) 13% Feb) 48 Dec | Occidental Ins Co-------- 15 | 14% 15% 270) 814 Mas 20° July 

AA. preferred. .---- 100) 101%| 101% 101% | 55| 70 Mar| 99 Nov | Paauhau Sugar-..-...-.-.|-...-- nt 70| 3% "hae 6% July 
Weinberger Drug_------- 2 eee 7% «7% «4101 «7 ~«Feb| ~49 «June | Pacific G & E com_-___-_- is] 15% 18%| 6,168} 15° Decl 32 July 
West Res Inv 6% pr pf-100)------ | 24 24 | 150' 3 Feb) 25 July 6% ist pref............ 20%! 19% 20% 4,118} 18% Dec| 25% J a 
Youngstown 8 & T pref.100'_.---- | 34 40 ! 77| 17% Feb 60 July 5% GOR. caverns ne 1814| 17% 18%| 1,061| 1614 Dee 2314 a 

> is ans oa P ac Lighting Corpcom_.--| 28%| 23% 28%| 1:997| 221; Dec| 43 Jan 
6% preferred... .-..-. 73%| 71% 73%| 1,012) 7034 Nov| 93% Jan 
Cincinnati Stock Exchange.—Record of transactions ss on ti eae (ae! | st of) Ge % Mar) 2% June 
at Cincinnati Stock Exchange, Jan. 6 to Jan. 12, both | Pac Tel & Tel com........ 72% | 72 74 i 314 67 tee o4 “ aay 
inclusive, compiled from official sales lists: 6% _ preferred. ......... 104 | 104 106 95) 9914 Apr) 111. July 

Paraffine Cos com....-.-- | 27%| 26% 27% 611, 8% Feb) 29 Jul 
| Friday) | Sales | Rainier Pulp & Paper Co--| 18%| 17% 18% 290/ 6 Jan| 2014 ‘Oct 
Last |Week'’s Range, for Range Since Jan. 1. San Joaq L & P 7% pr pf--|------ 70 70 10| 70 Dec] 97. Jan 

Sale | of Prices. | Week. | Shell Union Oil com-------|~---_- | 85% 8% 685, 4 Feb) 11% Jul 
Stocks— Par\ Price. |Low. High. |Shares.| Low. High. Ceuta tems ~------- Soe 68% 70% 570} 38% Jan! 70% Jan 

0 a P a y 19 % | i , i 7 

Amer Laundry Machine. 20 11%| 11% 12 737| 11 Jan} 12 Jan ~ = ac Golden Gate A...-. 6 | 5 — 4763) “Ase po a3 jue 
Amer Rolling Mill......25|_----- 18% 18% 10; 18 Jan| 19 Jan | ..¥-----------------.-- 3%) 33 3%| 1,320) ¥z Nov| 6% J ~4 { 
Carey (Philip) mst Davies 40 40 2) 40 Jan|' 40 Jan Standard Oil Co of Calif.../----.- | 38% 39%| 1,689] 20 Feb 44% N ’ 
Champ Fibre pref... -- 0” 7s 80 80 1) 80 Jan| 80 Jan | Lelephone Inv Corp-----.-.|------ 30 = 30 125] 22% Apr| 32° ree 
Cinti Adv Products... - _ aoa 13 13 100| 13 Jan| 14 Jan | Tide Water Assd Oil com_-/---.-- | 8% 8% 140| 354 Feb| 11% Sept 
CNO&TP pref___-.- 100} 82 82 82 25, 82 Jan 82 £Jan| ,.6% preferred-.-------.|-.---- | 66 66 5| 24 Apri 66 ua 
Cinti Gas & Elee pref..100| 66%| 66 68 341 66 Jan| 6834 Jan | /ransamerica Corp------- 7 6% 7%) 57,383} 4% Mar) 9% Jul 
Cincinnati Street------- 50} 4%| 4% 5 407| “% Jan} 5% Jan | United Aircraft-..-...... 31 30% 32%] 1,594 17 Feb) 46 July 
Cinti Telephone. --..--- 50| 66%| 64 67 310, 62 Jan| 67 Jan | Union Oil Co of Calif----__|----_. | 18% 18%] ‘892| 9% Feb) 23% July 
Cinti Union Stk Yds_....*|.-.--- 21. 21 64, 21 Jan) 21 Jan | Wells Fargo Bank & U T__|"188""| 185° 188 50| 165. Apr 220° July 
City Ice & Fuel_..------ , ee - 4) 17. Jan| 18 Jan | Western Pipe & Steel Co_--|__--.- | 12 12% 675| 53 Feb| 17 July 
Cohen (Dan) Co---..--- . aa ll il 50, 11 Jan) 11 Jan | Yellow Checker Cab Co A-!------ | 3 3 176' 234 Decl 3 ‘Jan 
Crosley Radio A._-.----- "9 8% 9 208} 8 Jan) 9 Jan|  , : 3 , = 
Eagle-Picher Lead_.---- 20) 5 ib 3% 425 2 Jan 4 Jan San Francisco Curb Exchange.—Record of transac- 

on eceeecceecoees’ |ceeece ap n 
Joo ye ee oa Bu bx ie i ae -— tions at San Francisco Curb Exchange, Jan. 6 to Jan. 12, i 
Gibson Art com.......-- - 7. 2 24 186 Z, Jan} 94 Jan | both inclusive, compiled from official sales lists: 

pike ¢néEgbatnoge i eseeee 4, Jan; 19 n 
Intl Print Ink pref-_-_--- ee 661% 66% 2 6614 Jan| 66% pos Friday Sales : 
es 40| 10 10 10 10} 10 Jan) 10 Jan Last | Week's — for Range for Year 1933 
Kroger com..----------- s| 25 | 23% 25 129] 23% Jan| 25 Jan Sale | of Prices. | Week. . 
Lazarus pref..-.------ ot ised 98 98 11} 98 Jan| 98 Jan Stocks— Par|\Price.|\Low. High. Shares. Low, High 
Procter & Gamible.....-- __ CenaeS 36 39%| 252] 36 Jan) 39% Jan . 

8% preferred...---- 100|-..--- 161 161 1/161 Jan| 161 Jan | 4/aska Mexican......... 5)------ 2e —_2e 500) 2e Dec 36c Aug 

5% preferred.....-- seers 105% 105% 3) 105% Jan| 105% Jan Alaska United ---.------ 5)---- == 6c 6c | 2,000} 4¢ Dec} 1.50 Jul 
WGNMTES oc ckevesandss es 4 4 23} 4 Jan| 4 Jan | Amer Tel & Tel---.-_. 100; 115 | 109 116 550} 8644 Apr) 134% Sap 
Richardson com......... * | eecsaabadee 9 9 100 9 Jan 9 Jan Amer Toll Bridge Del_...1)_..--- 22c 22¢ 4,500} 20c Dec, 48c Jens 
United Milk A......----  aReeeR 17 17 30 17 Jan 17 Jan Argonaut Mining.......- 5 4.85 4.65 5 1,700 1.75 Sept 5 Sept 
US Playing Card_------ io) 21 17.21 862} 17  Jan| 21 Jan | Aviation Corp (Del) -.... 5| 7%| 7% 8%| '465| 534 Feb| 16 Jul 
US Print & Lith pref_.._50!_-..-- 54 5M 25' 6% Jan! 5% Jan | CalifOre Pow 6% ‘27--100)----.- 20 22 20} 20 Jan| 66 “Jan 

~ “ Chrysler a 5} 61%| 51% 53 505; 36% Oct) 57 Dec 

o par value. Seen oo beeenennane | 2%| 2 2% 512} 13% Dec| 6 May 
: . Jlaude Neon Elec.-...... 7 enews 8 3 2 
St. Louis Stock Exchange.—Record of transactions at | Claude Neon Lights-_._. Disimnes ele’ Bie’ “3 a0e° ioe rt = 
St. Louis Stock Exchange, Jan. 6 to Jan. 12, both in- “Tee ad. ..| 19% Se i aa oe oe 
clusive, compiled from official sales lists: Foster & Keiser pret..2i00|-2222.| 36% 36% 10 24) Jan 305, Noe 
General Motors_..._-_- 10| 34%| 33% 36 2,000) 1 : 
F Sales . o, Mar 3 ie 
Last |Week’s Range| for Range Since Jan. 1 ia En 0 5 geeeenan ime te y a4; 20% Jan) 36. July 
Sale | of Prices. | Week. - Salo Peweioun. RRS: 3} 5.26) 3.26 3.40) 3,400) 1.15 Mar) 4.50 Aug 

Stocks— Par| Price. |\Low. High.|Shares.| Low. High. + emnptee” eeneee i a 200| 3c io 150 pe 
Brown Shoe com..------ meta - wa wn a aa al os - = 30) 8% Feb) 15 July 
Corno Mills com_...--.-- 4 ee 12 12 30; 12 Jan| 12 Jan | Occid ental 
Curtis Mtg com....----- eae : i ae i BA ee Bed BO Be Be Oe 
Columbia Brew com- ---- | ee 3% 3% 85| 3% Jan| 3% Jan Onomes 8 aT eae — a 2S ao Ss oe 
Ely & Walker D Gds em_25|---__- 17 17 15] 17 Jani 17 3en| Pacific Amer Fish..--—~ re 7. % | Si fal tu Se 
Falstaff Brew com. ------ 1] 5 5 5 35 5 Jan} 5 Jan| Pacifi Easter —- a a : a ic ne oe oe 
Hamilton-BrownShoecm25| 4 4 4 159 Jan} 4 Jan Pacific P elas oe we — «non 6S lo 
International Shoe com..*| 47 44 47 368 43% Jan| 47 Jan | Pinea le Hi vat ees — 9 a eae Soe 
Johnson-S-8 Shoe com.--*| 1034) 10% 10% 100, 10% Jan| 104 Jan | Radi <> aed Saale ts a a ~~ fa ae 
Key Boiler Equip com---_*|.-.--- 56% 5% 50 5% Jan 5% Jan | R D ta [eae rorrer 6% 7% 210 3 Feb) 12% July 
Laclede-Christy Clay Prod ? epublic Pete.---..-... 10|------ . -& 10} 1.20 Apr| 5% Oct 

CNR. cckinesenaen 4 4 ol 4 gel 4) 6 po teenneg Cement ----... *|------ 10s 60} 3 May) 11 Jan 
ata Varttd Gemans ocens, 2% 8 814 88 8% Jan 8% Jan ne WwW Da peek... 20054 3.25 3.25 22 3 May 4.50 July 
National Candy com. .._- 16 17 180] 1655 Senl 17 Jan | Go Cal Ramen. 3 sl "i7% re al agit on 
Rice-Stix Dry Gds com_--*|------ 9 10 a 6 au Sal Suku oo) tae, tee Al oo ee Ce ee ee 
Scullin Steel pref... __- * 1 1 1 150 1 Jan 1 Jan 6a 0 = retin “esc ala aan 25 16% 15% 16% 1,357 154 Dec 22% Jan 
wy oo Inv pref. ---- 100} 100 100 100 40} 100 Jan| 100 Jan 7% mee Sew atae 3 nit Dos 2032 ar 20° ae 7 jee 

A | a 17 17 8 di 92> har lla UO) ------ 8 8 2 ec 27 Jan 
South’n Acid&Sulphur em *| 2234| 2214 2216 os) 30% eel Seu Sekt Cee | =| oe 2 20/ 8% May| 16 Oct 
Southwest Bell Tel pref 100|------ 117. 117% 86| 116% Jan| 11744 Jan | Universal Cons Oil. ~ ~~~ ie Se a Sf SS oe 

uis Pub Serv com..-*|------ 10¢ 10¢ 200! 10¢ ral a enero eres } | ,2,, Mar, 6 A 
Wagner Electric com...-15! 1034! 10 1034! 550! 10 i Rg BL 20|_21%4' 21% 22 75! 16% Jan! 22 Jan 

* No par value. “ae EP Vee, 

San Francisco Sisek Ueckange.—Resord of twanese- Ry Angeles Stock Exchange.—Record of transactions 
tions at San Francisco Stock Exchange, Jan. 6 to Jan. 12 b . © Los Angeles Stock Exchange, Jan. 6 to Jan. 12, 
both inclusive, compiled from official sales lists: ’ | both inclusive, compiled from official sales lists: 

Friday Sales af jog Sales 
Last |Week's Ra Last |Week's Range| for | Range for Year 1933. 
- 2 ie Renee wm Range for Year 1933. = Sale of Prices. | Week. | B( 1933 

Stocks— Par| Price. |Low. High.|Shares.| Low. High. = POT ee. Sue, io, | ae. 
Alaska Juneau Gold Min..| 21%| 21% 22 235 , 234 Alaska Juneau Gold Mg-10| 21%) 21% 21%/ 100) 14 --__| 32% .._. 
prey hg db py gene Disable 1% : a: 16 Jan 32% Aug Barnsdall Corp com._-_- | Rivets 8% 8% 200| 3% Mar| 5 ig Sept 
Bank of Calif N A-.------ 124°] 122 125 200| 101°" Feb| 160°” uly | Byron Jecknon..-2-.2-~ 2 oe fee Ot ee OS oe 

yron Jackson Co_-..---- 4 3% 4 2) | 1 1p abel ----| (6% ---- 
Calamba ee GR cw nclesecae one en” pid ; oe an oa pone ren Bank siege pce 25)|------ 17 20 250 193g Jan 34 4 Jan 

7% preferred....-.-.-- 195%| 1934 20 400, 11. Matl 30% Oct | Gent tnvemmaen Oecg ise.” ee Me zs 
Cummeua Gueer se 34 % 7 vc ee ” - cos Investment Corp- 100 Sao | 2 2% 213) 

Calit Cotton Millscom....| 6 a ais) Sem 16 Sele | Guteene Neeioal ee a4) os Se, 
Calit Ore Pow 7% pref....|------ 30 30 30] 20° Decl 85 ‘Jan | Claude Noon Mec Peet iy annem 230-234) | 450 
Calif Packing Corp.-___-- 21%| 19% 2144) 1,453 8% Mar| 34% Jul C “ Riese planeta amaabebeh . 8%4| 1.100 
Calif West Sts Life Ins cap.) 15%] 15° 1544] 895/18 Apr 3134 Jan | Douglas Aircraft ae "i8%| 16% 17%| 400 

Cte, Soci susas 6 16 «16 34] 15 3 78 . ‘ 
Caterpillar Tractor-..---- 24%4| 23% 25%| 3,965 13% TFeb 293 juy ae png Sy hy sow to os a 
Clorox Chemical Co__--.- 234] 235g 23)5| 205/13 May at i | aoe? | She 3 
Coast Cos G & E6% Ist pf-_|------ 61 12} 56% Dec| 79 : Jan es morn  Sepeempeteaicel” [RCRD ase vane = 
Cons Chem Indus A.-.--- 2534) 24% 35% 870| 11 Mar| 28 July | H oe es ------------*/------ 744% 74% 10 
Seen vec | Aili ae al 4 i Sel Bc See | Eee ees ier Sul ashe’ (fe 

seers ieee a bciaiasigaial 39 34 39 135 744 Mar 4352 ely lan Leone Gack orn YS, a 4 300 

r | 7% ° 

eferred B-.-------.-. 39 34 39 242} 7 Mar; 43 July Monolith Portld Cem com *|-...- ‘| 1% is 100| 

Eldorado Oil Works_......}------ 20 201 Z Z Lager c Finance sorp com10)------ 74 7% 300 
rate ag Sis oe Be + a65 1036 Jan 23%4 Sept | Pacific Gas & Elec com_ -25| 18 1644 18 400 
Firemans Fund Indem....|_ 1834| 1814 1834 Ml ast il a” See i Be ees 19% 600 
Firemans Fund Insurance.| 521s| 4734 5214| 313| 3435 Mar| 61 July | Pacific legen el hasc| sate 1834 $00 
First Natl Corp of Ptld..-.|------ 15 15 100; 10% Apr) 16 uly = a ~~ Sennett *| 9876; 2695 262s 600 
Food Mach Corp com... -- ii| 10% 11%| 1,880| 53 Jan| 16% July | Pacific Matus Life Ins ~7i a 3 Ose 3 
Foster & Kleiser com....../------ 1% 1% 160 1 Jan 4 pod Peak ~ {utual Life Ins- -10) ee ee 22 22 50 
tanta. |... 1% 1% 50 % Mar ca —_ sees Western Oil Corp_*|------ 6% 7 200 
Hale Bros Stores Inc.....-|------ seit tgh| d48| 63 Aael 28” See Lanter ath ot a | oe 
Hawaiian C & S Ltd_--.../------ 45% 46 35} 27% Jan| 49% Se A Sh I ist Natl Bk of LA.25) 30/4) 30% 31 550 
Home F & M Ins Co------|------ 25% 26 saa) ta” Leek, S00k Sele | ees Ge a 8% 8%) 300 
Hutch Sugar Plant---.....|------ 7 7 10 5 Apr! 1 : suly So Cail Vacuum Corp. -.25|------ 154 15% 300 
Investors Assoc (The) --..-|------ 5 5 100 24% Mar 9 July O ali Edison Ltd com.25) 18 16 18/4) 2,900 
Jantzen Knitting Mills. -.-|-.-.-- 5% 5M 140] 2 Apri 7% June 795 pre! 2 Spat "20% 30% 30 4 
Hare pan oon] ae |) de BR) se | A Pee omc) RR) 88 

ie Ca’ SS t tq , See Seon hoe , 

24% 24% 195| 11% Feb] 27 July 544% pret C_...25| 16%] 15% 16% 2400 
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Friday —y 
Last |Week's Range| Range for Year 1933. Last |Week's Range| for Range for Year 1933. 
Sale |_ of Prices. Week. Sale | of Prices, | Week. 

Stocks (Concluded)—Par| Price.|Low.  High.| Shares Low. High. Stocks (Concluded)—Par| Price.|Low. High.|Shares Low. High. 
So Counties Gas 6% pf-100)__..__ 75 76 113) 75 Jan} 90 Feb | Distilled Liquors_...._.- 5| 1544) 18% 15%| 1,800) 11% Nov| 18% Oct 
Southern Pacific Co...100| 205%| 18% 2054| 1,500| 11% Feb| 38% July | Distillers & Brew_-.-_-- Bis dis tick 7% 10 1,300} 1044 Dec} 11% Dec 
Standard Oil of California *| 3814| 3814 39%| 1,600| 20 ‘Feb| 4434 Nov | Eagle Bird Mine.-.----- 1} 1.45 | 1.15 1.48 1,100} 1.00 Nov} 3% July 
Title Ins & Trust Co....25)_..__. 20 20 32} 19% Dec} 31 July | Eitingon Schild w i_...-.. Mesnwen 9% on 200 8 Dec 9 Dec 
Transamerica Corp------ *| 7 6% 7%| 9,600 4% Apr 91% July | Elizabeth Brew % 1,900 % Dec| 4% June 
Union Bank & Trust Co 100)... _- 80% 80% 15| 85 Jan| 200 Feb | Fada Radio............ % i 2,500 % Dec 344 May 
Union Oil of Calif_____- 25| 1841 18% 18%! 1,200; 9% Feb! 23 July | Flock Brew________-.__. 1 1 200 % Dec| 5% June 

* No par value. Fubrmann & Schmidt-_--.1 K % 100 &% Dec 3% July 

=o General Electronics 1 2 2% 600} 1% Dee of May 

en cle. .... 1 18 %M Nov 

New York Produce Exchange Securities Market.— | Grigsby-Grunow......_- 380" 500 6,700 ose Dec Boe Dec 
Following is the record of transactions at the New York Saag hate --1 24 2% 700} 2 Nov 3 Deo 
Produce Exchange Securities Market, Jan.6 to Jan. 12, | Henarick Rancho a +|-22227) “38 7H] B88) o8e* MBE] Pus Nov 
both inclusive, compiled from official sales lists: Kildun Mining ---_-----. 1] 23] 2% 2%] 1,900) 1 Mar) 5 July 

Kuebler Brew.........- Siedteon 2 2 1,600; 2% Dec| 3% Aug 

Friday Sales Macassa Mines (new) ---.-1}------ 2.00 2.05 2,300} 1.70 Dec} 1.70 Dec 

Week's Range| for Range for Year 1933. National Surety -.--.-..-- 10 1% Se 8s)  eaaaeee eee 

Sale of Prices. Week. Newton Steel_.......... * 6% 5% 6%| 4,100 2 May| 10% July 

Stocks— Par| Price. |Low. High |Shares Low. | High. Oldetyme Distillers- ---.-- | 18% 19% 1 Jan} 32 July 
x Oldetyme Distillers_---1 44% 44% 4% SEES AR 

Abitibi Power.......... * 1% 1% 1%! 1,000} 38c¢ Dec 5 July | Paramount Publix-_----- 10 2% 1% 234| 38,500} 12c Mar 2% July 
ae <g PESOS 4% «+5 200 44 Dec| 6 Dec! Petroleum Conversion---1 1 % 1 yl 38c Apr 14% Dec 
Admiralty Alaska_...... | SRE 12c 12¢ 2,000 Mar| 19¢ Feb | Pittsburgh Brew pref__.50/_----- 37% 37% 20| 20144 May! 39 June 
Aetna Brew.-....--.---- 1 1 % 1 700 ¥ Oct} 2 June | Railways Corp (new).---1| 3%] 3% 3%| 2,800 3% Apr Oct 
eae 1 3% 2% 3% 600 2% Dec} 11% July | Rayon Industries A_---- 1 7 6% 7 11,200 4% July 6% Sept 
Altar Cons---...-.---.. | oe 1.00 1.75 300} 1.05 Nov} 234 Aug | Richfield Oil.......---- 30c | 30¢ 35¢ 900| 25¢ Dec} 1 June 
American Republics _--__- «I 2 2 100 1% June 34 June | Rustless Iron......-.... * 2 2% 300 1% Nov 3% July 
Angostura Wuppermann.1 4 3% «(4 1,800 2% Oct 4 Dec | Simon Brew........-..-- 1 1% y 14} 1,300 1 Nov 1% Oct 
Arizona Comstock --.---. 1} 50¢c | 50c 50c} 1,500} 25¢ Nov; 34 Nov | Siscoe Gold_.......---- *| 1.50 | 1 1.55 300} 1.01 Mar] 1.80 July 
Bancamerica Blair... ... 1 2% 2% 2% 100 1% July 6% Nov | Squibb Pattison pref_.--. | 2% 2%) 1,100 2% Dec Y% Oct 
Bets & Son............. 1} .....- 3 3% 300 3 Nov 3% Dee | Sylvanite Gold___....-- | ae 1.52 1.52 100} 95ce July} 1.45 June 
Black Hawk Cons Mine.-.1|, 39c 33c 39¢ 1,000; 39c Oct} 57c Aug | Texas Gulf Prod_....--- * 4% 4 4%| 6,300 3% June 6% Nov 
Brewers & Distillers vtc.*| 2%| 2% 2%] 9,100) 1% July} 3% July | United Cigar (new) wi--5| 8%| 7% 8% 700} 7 Sept] 8% July 
Bulolo Gold (Did Del)..5| 28%| 24% 28%] 1,350) 15 #Aug| 25 ##Nov | Universal Cooler A_----- * 4% 4% 4% Sead See 
! Cache La Poudre------ 20; 18%| 17% 18%} 1,800] 17% Dec| 21% Nov | Victor Brew-.-_-.---.---- : % % % 100 4% Nov 2 June 
Carnegie Metals......-.- | en 1.50 1.60 200} 1.00 Oct) 1.74 Nov | Vollmer Brew__.--------1]------. 4% 3% 300 % Dec 2% Aug 
, eee Baking ------- : -“ % Pa. om . - 100; 25c Ba 3% Aug | Willys-Overland a et Spam ica 34 4 100! 26¢ Dec 5 May 

He DEED nce saenecse c ® q 

Croft Brew............. i] o° | *15_ 3° | TE8001 3° MAY! 48%, Peel “so par value. x Sales ex-distribution 2-3 share Distillers Corp.-Seagrams, Ltd. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Jan. 6 1933) and ending the present Friday, (Jan. 12 1934). It is compiled entirely 
trom the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 
Friday Sales Friday Sales 
Week Ended Jan. 12. Last |Week's Range| for Range for Year 1933. Last |Week'’s Range| for Range for Year 1933. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 
Stocks— Par|Price.|\Low, High.|Shares. Low. High. Stocks (Continued)—Par| Price.|Low. High.|Shares. Low. High. 
Indus. & Miscellaneous. Consolidated Aircraft ____* 9 8 9 3,100 1 Mar| 12 July 
1|} Acetol Products conv A-.-*/..---- 3% 3% 200 2% Nov 5 June | Consol Automatic 
‘|| Acme Wire Co v t c_---- 25 8% 8% 8% 100 2% Mar; 15% July Merchandising v t c....* \y% \y y% 100 lig Oct % June 
Adams Millis 7% pref..100}-.-.--- 73 73 50} 60 Apr} 80 June | Cons Retail Stores.-.-.--.- * 1% 1% 1% 400 % Jan 2% June 
ar. > sad Mfg cl A....° cossce on 3% Ph - 5 = 10 June | Cord Corp penne, pnine tine 5 6% 6% 7 4,300 4% Feb) 15% July 
oo ccccecccoece K% % ° % Fe 4% June | Carroon & Reynolds— 
Air Investors com.-.-.---- 1% 1% 400 1% Dee 2% Nov Pe 1% 1% 1% 200 % Apr 4 July 
ms. omante 3% eit ‘ 10 3 Jan} 1 June $6 preferred A_...---- ee 11% 12% 200; 6 Mar, 20 July 
Allied M a ° Apr; 15% Aug | Courtaulds Ltd— 
Aluminum Co common. -.* 70 74%| 2,250 37% Feb| 95% June Amer dep rets ord reg £1|------ 11% 11%) 1,600) 4% Mar} 11% Nov 

6% preference----.-.- 100 66% 67% 150} 37 Mar| 77% July | Crane Co com..-.-..--.-- 25 8 8 8 50 4% Mar| 11% July 
Aluminum Ltd com----.-- 25 2 100; 13% Mar) 53% June | Crocker Wheeler Elec....* 5 5 5% 500 2% Feb! 11 July 
—— ——- ee a pe % = a Dec} 1% Nov | Crown Cork Internat! A..*| 7 6% 2,800} 2% Jan) 9% July 

ican Book -.----- Mar| 55 #£=July | Crown Zellerbach Corp— 
Amer Capital— $6 conv pref class A___.*|------ 35% 35% 100} 10 Apr| 35% July 
$3 preferred....------ a 17 17 100; 4% Jan} 19 Cuneo Press com-_------- _ 16 16 200; 94 Apr| 16% Sept 
American Corp com----- * S16 \% 3:6, 2,100 lig Dec % June | Detroit Aircraft Corp-...* % % Y% 700 ¥% Jan 114g Deo 
Amer Cyanamid Class B..*| 1644) 15% 17 28,900 3% Feb| 16% Dec | Distillers Co Lta— 
American Equities- ------ 1}....-- 1 1% 1% Nov| 4% June Amer deposit rets- -- --- 21%| 21% 21%] 3,800) 17% July; 22% Dec 
Amer Founders Corp--.--1 % % %1 1,200 % Dec 2% June | Distillers Corp Seagrams.* 25%| 23 26%) 34,600} 15 July; 49% July 
lst 7% pref ser B_..-- a 9% 9% 75 & Apr| 20% June | Doehler Die Casting... 3% 3% «3% 800 1% Feb 5 June 

6% ist preferred D-..50) 10%) 10 10% 125 8 Dec| 20 June | Dominion Steel & Coal B 35 iinins wes 2% 2% 100 1% June} 4 July 
Amer Investors com----- | ne 2 2% 300 2 Apr 6 June ; Dow Chemical__......-. 73%| 734% 73% 100 Mar| 78 Juiy 
Amer Manufacturing--100/_..... 10 10 25 8% Nov| 25 June | Driver-Harris 7% ret 100 wecece 56 56 10; 49 Sept} 67 June 
wae Beet Co_........-.*|....-. 7% 8 225 5 May! 20 July | Dubilier Condenser_--_--- % % 100 516 Feb 1% June 
Amer Pneumatic Service Duval Texas Sulphur. .--. 4% 4% 5% 500 % Feb Aug 

Common............- 3% 3% 3% 400; 1 June} 3% Dec 
Amer Potash & Chem-...-*|_....- a17% al17% 100 8 Apr| 16% July | Easy Wash Mach B_--.-- ee 7% 7% 100 1% Jan 9 Sept 
Amer Salamandra------ | eee 4 4 100 3 Dee 9 July | Eisler Electric Corp--....- " ae 1 1 500 % Apr) 2 July 
Amer Thread pref------- 5} ------ 3% 3%] 1,500) 2% Apr| 3% July ; ElecPowerAssocoom....1| 75% 4 5% 800| 2% Apr) 123% June 
Anchor Post ty tae seston 1% 1%} 1,000 ie Fep 3 Sept , aaa 25% 4% 5% 800 24% Apr) 11% June 
Arcturus Radio Tube--...1/..---- 716 The 100 4 Feb 2% July | Electric Shareholding— 

eck eam...) dic] 1434 1034] 1,100] 403 ieee! of” See | Gee. 2u| 2% 2%| 900] 2 Decl 9% June 
Arundel Corp com..-..--*|.----- 17 17 10% Apr} 31 July $6 conv pref w w__---- *| 36 36 = 36% 200| 34% 5944 June 
ted Elec Industries— Equity Coop com-_--.-- 10¢ 1% 1% 1%} 3,100 1% Nov 2% Aug 

Amer dep rcts..--..- £1 5% % 5%) 1,600 2% Apr 5% July | Ex-cell-O Aircraft & Tool.*|------ 3% 3% 100 14% Feb) 6% July 
Associated Rayon...-.-- *| 2%) 2 2% : % Apr| 53 June | Fairchild Aviation. .--.-- 1) 6 5% 6 800} 2% June| 6% July 
Atlas Corp com. __-....- *| 11%) 10% 11%) 14,100 5% Apr| 18% June | Fairey Aviation Ltd_--.10s 5% 5% 5% 100 4 Dec 4% July 

Sele wnce ¢).-----| 39 3935 33 Mar) 43% May | Fajardo Sugar__..--.-1 70% 70% 50} 22 Mar) 80 July 

Warrants. -..-----...-- 4% 4% 4%] 1,800) 2% Feb) 10 June | Falstaff Brewing....---- 5 5%} 1,300 3 Dec 8% Oct 
Atlas Plywood Corp-.--- *| 5%) 5% 5% 200| 1% Apr} 6% June | Fansteel Products 3% 3% 100} 1% Apr) 4% July 
Auto-Voting Mach---.-. ° 2% 2% 600 1% June} 3% June | Fidelio Brewery_- 1% 1%! 4,200 1 Dec| 4% Aug 
Axton Fisher Tobacco A-_ 10) ------ 63 65 225| 2534 Feb| 65 June | Fisk Rubber Corp 8% 10%) 34,500]  % Apr) 10 Deo 

$6 preferred_______- 5 668 500} 18 Jan| 70 Dec 
Babcock & Wilcox.-.-..-. 100} 35 35 35 100} 25 Jan| 59 Aug | Flintokote CoclA 5% 4% 65% 500 1% Feb 7% June 
Baldwin Locomotive Wor Ford Motor Co Ltd— . ; 

Oe ae ae 7% «7% 600| 6% Oct] 11 Aug Amer dep rets ord reg-£1 5% 5% 5%) 3,000) 2% Feb) 6% July 
Bellanca Aircraft v t c....1]..---- 4 4% 400 1% July 7 Sept | Ford Motor of Can clA..*| 15%) 15% 16 1,900 4% Feb) 19% July 
Bliss (E W) Co com------ oe 2% 2% 100 1 Feb 5% July Ce ee *| 20 20 20 5 9% Feb) 26 June 
Blue Ridge Corp— yormmass. Dairy Prod---.*|------ % Me 100 4% Dec 144 June |} 

Common -..-...------ 1} 2%| 1% 2%) 3,200; 1% Nov; 4% June| Franklin Mfg7% pref--100|------ 1% 1% 50} 1% Dec} 8% June 

6% opt conv pref....- ee 31% 31% 800| 2136 Mar| 37% June | Garloack Packing com...*| 12%4| 12% 12% 100} 4, Mar) 14% July 
Bridgeport Machine- ---- _. Sea % % 100 4% Mar| 1% June j General Alloys Co------- *} 2%) 2 3%| 4,300 34 Mar) 4% July 
Brill Corp class A... ----- *}------ 1% 1% 200 4% Feb| 514° July | General Aviation Corp-..1| 5%| 5% 5 g 2% Jan) 10% July 
British Amer Tobacco Ltd Gen Elec Ltd Am dep rcts *|------ 10% 11% 300} 6% Jan| 11% Nov 

Amer dep rcts for bearer.| 29%{| 29% 29%! 1,600) 16 Nov; 30% Nov | Gen Fireproofing com---.*|------ 5% 5% 200 2% Feb 10 July 
British Celanese Ltd— Gen Invest. Corp. com...5 % The % 300 ‘i¢ Dec 2% July 

Am dep rcts reg shs---.--|------ 3% 3%! 1,300 1 Apr 4% June Sh a a Areas lig lig 400 1 Dec is July 

4| Brown Co 6% pref-.----  ——— 7 7 25 3 May! 14% July | General Rayon A.-----.-.- * 2% 1% 2%) 3,500 % May; 10 June 
Brown Forman Distillery.*| 18 16% 18%) 29,900! 144% Dec} 17 #Dec | General Tire & Rubber. .25 77%| 64% 78 975) 23 Apr} lau =s July 
Burma Am dep rets reg. -- 3% 3% 3% 4 1% Feb 3% July | Glen Alden Coal......-.. 11% 11 12 4,000 6% Apr) 24% July 
Butler Brothers._--.-.- 10) 4%) 4% 4%] 1,200] 1% Feb| 6% June | Globe Underwriters_----- 3 poseey 6% 6% 100) 4 Feb) 7% Dec 
Camden Fire Insurance--_5|_----- 13% 13% 100} 11% Oct} 121% Dec | Godchaux Sugars B_----- aes 4% 4% 300; 2% Apr) 15 July 
Can Indust Alcohol A....*} 19%) 18% 19%| 3,000) 2% May! 38% Juiy | Gold Seal Electrical__._- 1 % % 441 7,900 % Dec) 1% June 

Class B non-voting--..*| 18%| 17% 18%| 1,000) 7% July; 34 July | Gorham Mfgeomvtec...*| 14%) 13% 15%} 2,000) ¢ Jan) 29% Aug 
Carnation Co common-.--_*}_..._- 14% 14% 200; 51% Mar} 18 May Aggrement extended_...| 13%| 13% 14 200| 12 Feb) 20 Nov 
Carrier Corp.---------- ° 5% 5% 6%} 1,100 4 Feb| 17 #July | Gray Tel Pay Station._..*| 14%) 13 14% 350) 8% Apr) 29 July 
Celanese Corp of Amer— Gt Alt & Pac Tea— 

7% Ast partic pref...100} 95 95 97% 500} 27 Apr] 114% Oct Non-vot com stock ...*| 128 1224 128 210} 115 Dec) 1814 May 

7% prior preferred .-100|.....- 83 83% 175} 51 Apri 90 Oct 7% 1st preterred....100| 12234) 121 122% 90) 115) Mar) 1270 Oct 
Celluloid Corp com..--- 15} 15%] 12% 15% 600} 2 Apr| 26% Oct | Greenfield Tap & Die--..*|------ 5% 5% 200; 1% Apr) 6 = July 

$7 div preferred _--_--_-- *| 40%] 36 40% 50} 20 May| 58 Oct | Greyhound Corp----.---- Biccswan 6 6% 300 5% Dec} 8 Nov 
Centrifugal Pipe Corp-...*| 6 4% 5 1,400} 2% Jan| 5% Dee | GroceryStoresProd vt ¢ 25c % % %| 1,700 4 Dec 3. June 
Charis Corp * 10 10 100 6% June} 12% July | Guardian Investors---.-.- Dig mare % 56 2 % Dec 1% June 
Chicago Corp com 1 2 2% 300 % Mar) 4% July | Hall (C M) Lamp Co----*|/------ 4 4% 500} 1% Mar 14 June 
Childs Co pret 00 14% 18% 350} 5% Nov} 30 July | Happiness Candy Stores.*|------ oe 200 % Mar % June 

2 24| 30,900 14% Dec| 6% May | Hazeltine Corp_-_-------- _ ee 3 100 1% Mar 6% July 

Preferred 12 +15 1,600} 10 Dec} 30 May | Helena Rubenstein------ _ ae % % 200 % Mar; 1% June 

Preferred B 1 1% 100 1 Apr 3% June | Horn & Hardart com....*| 217 17 17 225; 16 Dec 2554 June 

Preferred 9 130} 5 Apr| 25 May | Hydro Elec Securities....*; 6%| 6 6%| 1,200) 3% Nov) 9% July 
py Re Lights is % 600 % Apr| 2 June | Hygrade Food a dndisiie 3%| 38% 4h 8 2% Mar) 9 J 

rvtc 9g 9% Ee ac ae pee Imperial em ustries 
4 4 Amer ES a IS ¢ | SNP 8% 8% 200 4% 8% 
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ae 
Ra for Year 1933. 
Week-s Range — 
Range for Year 1933. of Prices. oo High. 
Low High. Stocks (Concluded) Par Low. High. : 
Stocks (Continued) Par . Tuten Tob . % XX ig May % June 
nio BACCO ~ ~~ = ~~ == = = 
of G B & Ire Nov | United Aircraft & Transp “u 13% 9 June| 16 Nov 
ger Make phd ord shs-_ £1 = July Warrants----..---.--- 3 36 Wir 1% Feb 8 Sept 
Insurance Co of No Am.10 7% Dec | United Carr Fastener....* 078 8 > 
Interstate Hosiery Mills..* | 5 July | United Chemicals ‘ 15 15 7 Jan} 2044 June 
Iron Fireman v tc... --- 3 May $3 partic pref----.-._- . 1K 1% “% Mar 3% June 
Irving Air Chute_____--- 19 July | United Dry Docks....-- i 2 % Dec] 3 July 
Jones & Laughlin Steel_ io 6% Nov | United Founders.--....-- 1 1 
Kingsbury Breweries... 1 Bis June | United Molasses Co— 4 43 1% Feb) 5% July 
Kreuger Brewing. --.---- 1 iz May Am dep rets ord ref..£1 1% 2% 4 Mar; 2% June 
Lakey Fdry & Mach... -- * Sing — nine ene 8% 8% 6 June ag oe 
“Cheb. — ine ese 2% Sun Unitea Bhoe Mach com_26 3332 p= 44 = an * Mar 
Lebigh Coal & Navigation ¢ . Sept | _ Preferred-..-.--.-.- 25 - sae % Jan| 2 June 
Lerner Stores com... --- - 17 Sept | United Stores vt c---..-- pe % 54 % Dec] 2% June 
% pt with warrants. ido 1% June | US Dairy Products B--- *. 24% 2h % Feb| 7% July 
Libby MeNeil & Libby -- te May | US Finishing--.-----.-.- Biz 61 2% Apr} 11% June 
Louisiana Land & Explor. ° 30° Sept | US Foil Co class B_____- 1 Ye 4 
ee eee 5 “7 June | U 38 & Internat! Secur— ‘ 1% «1:2 tse Jan 3% July 
Mangel Stores Corp---.--* 7 Dec Common. ...--.------ — oa. 17% Mar| 6 July 
64% pref ww -.-.-- 100 21 Sept - pret — Warr... =a x “uj % ye Dee 4 = 
Consol Mfg..-..-- - 7 Dec | U 8 Lines pref.......... iz 911 “" Mar] 28 y 
Siaerinnd Conanien wesews 1 3 July | US Playing Card_...... 10 184 21 <2 Aug} 10 July 
Massey Harris Co com. * Universal Ins Co_.--..-- 8 lu 132 % Dec| 4% June 
sg gn pny iphone a a ee en ee Utility Equities Corp....% 36 te 40 < 25 Apr| 50% June 

Part paid rets Ist paymt-|------| 12 12 | — 100)------..--. July Priority stock. ......-- pi “% 1% % Dec} 3% June 
Mavis Bottling class A--1 27 Sept | Utility & Indus com---.-- a _— 14% Apr| 7% June 
Mayflower Associates -._.* 1 July Conv preferred - -..-.-- z 10% 11 8 Aug] 14% Nov 
eee © | ee ell hl LUYCLUm™ . | Waco Aircraft Co.....-- 10%¢ 10% 7% May| 12 June 
MeWilliams Dredging -- - -*| - "38g May | Wagner Electric__--.-.-- 15 a” sai 1% Feb| 21 July 
Mead, Johnson & Co_.--. . ie July | Walgreen Co common-...* 33 . 

Mercantile Stores_------ * 1K Juy | Hiram W alker-Gooderham 52% 57 | 2: 3% Feb| 64% July 
Michigan Sugar... ...__.* & Worts Ltd com. -.-- 174 17%| 2. 7% Feb| 17% 
Midland Royalty Corp— 3% Nov Cumulative pref_...-- . 4 <2 , i? Sn 1% July 
$2 conv pref....-...-- i 11 July | Watson (John Warren) --.* 7% a2 4% Mar 24% May 
Midvale Co-.....-.----- . Wayne Pump Co...----. ~ 13% 16 4 Mar| 16% July 
Minn-Honeywell Regulator 59 Dec | Williams (R C) & Co Inc_* 1 1 4% Dec 3% July 
i eee 100 2% Dee eon re iia: a ee 
m Corp vtc_.1 Woolwort. on ‘ 1 26% Nov 
Sontgomery Ward & Co— 18% Dec | Am dep rets ord shs..... 235% 24% 11% Jan 
Class A......-------- Thig June 
ericar Co...--. -* Jul Public Utilities— D 653% Jan 
Nat Bond & Share ------- x ad July Alabama Power $7 pret..© oe 54 36 35 Dee 5634 Jan 
Natl Bellas Hess com... | 16% Aug $6 preferred ------.... 
Nat Dairy pref A------ 100 ts june | Am Cities Pow & La— 25 26 24% Nov| 36% June 
National Investors com. .1 June Comaon class A....- 25 tor “ae 1% Dec| 6% June 

Warrants... -..-----.-- # July ew class B---......- Hs) _" 2% Apr| 13% June 
Natl Leather com-..-.-. * % May Amer & Foreign Pow warr- 18% 24% 17% Mar June 
Nat Service common. -__1 214 May | Amer Gas & Elec com. ..* Se 7514 574% Dec] 91% Jan 

Conv part preferred__.* % June Preferred - - -......--- “ 11% 113% 934 Dec] 26% June 
Nat Steel warrants - - - - - - 22% July | Amer L & Tr com...-- 25 2% 2% 1% Dec (9% June 
Nat Sugar & Refin.___-- | eoeene June | Am Superpower Corp com®* 52 53 48 Nov 75% June 
Nat Union Radio-------- 9 June ist preferred... -.-....- 13% 14% 1244 Dee June 
Neisner Bros 7% pret -100 10 May Preferred - - - . --...... : 2814 2914 2544 Nov| 46 July 
Newberry (J J) com----- 3% Sept | Arkansas P & L $7 pref- -- % 4 
Neptune Meter A com. -- 10 Sept | Assoc Gas & % % % Dec 2% July 
New England Grain Prod.* a % July Class A... -........-- 1 2% 2% 1% Dec| 10% June 
sow Fax Austen. .-...° ia 4 eg oon -n----- i tse igs Apr 4 — 
New York Shipbuilding 1 A arrants.-........... 1 Dec une 

Founders shares- --- - -- 1 aif f—3 Assoc Telep Util com. --- 111 iS san” ms Feb] 116% Dec 
Niagara Share B__-___-- . 434 June | Bell Tel of Can______- i00 . 4 12% 6 Feb| 173s‘ July 
Niles-Bement Pond... .-- ° Brasilian Tr L & P ord__.* % 

Nitrate Corp of «hile P 1 % June | Buff Niag & East Pow— “16 | 15 Dec} 22% Jan 

Ctfe for ord B shares - - - 24 | ve 2% July Preferred --...--.---- 25 {oe 70 69 Dec} 92% Jan 
Noma Elec Corp-------- v1 7s 2814 40% June $5 Ist preferred______- * 70 

Northam Warren conv pfd* 33 “4 34 Mar | Cables & Wireless Lta— 1 1% 1%, Apr 1% July 
North & South Amer A__* “4 3454 584% Aug Am dep rets A ord shs £1 x % Sig Feb July 
Novadel-Agene Corp---_.* 63% Am dep rcts B ord shs_ £1 3%, 3% 2% Feb| 4% July 

. 3 8% Nov Am dep rets pref shs_ £1 ane 2% 1 Dec 9 Sept 
Ollstock Ltd com... .---- 5 8% 136 4% June | Cent Ind Pow 7% pref.100 2% 2%! 
Pacific Eastern Corp.._-} 2% 20 58% Aug | Cent & Sowest Util— 1 1% 1 Mar| 4% July 
Pan-American Airways. 10 48%) 12% 27% June ee ’ in 1% i Novi 4% June 
Parke, Davis & Co...._- 23 %4| 20% 44 Sept | Cent States Elec oom --__1 3" 3” 2% Dec| 18 June 
Parker Rust-Proof._----.-. be 57 10}; % June 6% preferred x-warr_100 11 12 8 Dec| 26 May 
Patterson-Sargent- - -- - - - . 15 a ie July | Cities Service P & L $6 pfd* 25 25 20% Apr| 37 July 
Pennroad Corp v t o____- i 2% 2 ; ¢ Oct | Cleveland Elec Illum com* . 
Pepperill Mfg Co-_-_---- 100 85 70 Dec | Columbia Gas & Eleo— 68 80 65 Dec} 138 July 
Pet Milk Co 7% pret-_ 100 98 15 Sept | _ Conv 5% pref__._._. 100 37 «51K | 31 Nov) 82% Jan 
Philip Morris Consol cl A 25 20 1% July | Commonwealth Edison_ 100 =m 
Philip Morris Inc. ____- 10 3% Common & Southern Corp. “itl % Dec] 1% June 
Phoenix Securities— + - June Warrants. ......_...-. aie | 4% Nov} 13 June 

Common............- J 1% gu Aug | Community P & L $6 pret * ss” sa | 4344 Apr| 70% June 

$3 conv pref ser A____10 20/4 1 June | Consol G E L&P Balt com * 37 Sept] 76 July 
Pie Bakeries ine. com. .... * 4% | Duke Power Co_-_-_.__- 00) 4 
Pitney-Bowes Postage F , Va 4 Mar] 12% June 

eae a 444! a 4 East Gas & Fuel Assoc. __* 0% Ps: 54144 Nov| 68 Jan 
Pittsburgh Plate Ginaa__25 42% Nov 4}4% prior pref_-__- 100 56 46 39 May| 68 July 
Potrero Sugar_....-.--.-- 5 14 10 July 6% preferred. ...... 100 « 1% % Dec) 4% June 
Pratt & Lambert Co- ---- a 0”4 July | East States Pow com B..* ih: “ 5% Dee} 25 July 
Propper McCallum Milis.° 14 3 July $6 pref series B______- ° 378 3% 1% Apr 6% July 
Prudential Investors... .- 6% 57 July | East Util Assoc con stock * 10% 1454 9% Decl 41% June 

$6 preferred_________- ‘ 63s ” Elec Bond & Share com __5 ante 34 22%, Apr| 59% June 
Quaker Oats Co— } 64 July $5 cumul preferred_.__* eo “tes 25 Apr} 66 June 

Common. _....-...-_- . | 100 Aug | _ $6 preferred... __._-_ ~~ °| '— “be 4% Feb| 29 June 

6% preferred - . ..--- 100 % July | Elec P & L 2d pref A__._* 314 1146 Feb] 914 July 
Reynolds investing. ....1 6 June Opt warrants. ....._. * 3 14° 6 Mar} 21 July 
Rice-Stix Dry Goods- - --*) % July | Empire Dist E16% pref 100 13 
Roosevelt Field Inc__._.- 5) % June | Empire Gas & Fuel Co— | “uo_ul 6 Apri 21 May 
Rossia International _ - -_- 16% July 6% preferred... __- 100} 104 1 714 Apr| 25 June 
Saesty Costiontings itaio 1% July 7% preferred_______ 100 12) ; z 

Regis Paper com -_---- European Electric Corp Mar} 11 ov 
on preferred. ...... 100 is, _ —. Cm o " “4 a Apr 1s July 
Schiff Co com.-.-__.__.- . fy} May | _ Option warrants..-___- 5 1034! 3 Apr| 15 July 
Schulte Real Estate com __* % June | Gen G & E conv pret B__.* 1% 26 3| 18% Mar| 62 June 
Seaboard Utilities Shares_1 fo June | Gen Pub Serv $6 pret---+* a Sl 35. Nov| 70% Jan 
Segal Lock & Hardware. .* 132 July | Georgia Power $6 pref_- pe id 40 Oct] 55 Aug 
Bleberling Rubber com..* . Gulf Sts Util $6 pret_____* 4474 4 % Jan % June 
ndustries Inc— % June | Hamilton Gas com v t ¢c__1 uu 11%! 10 Dec) 34% Jan 

Allotment certificates. 2634 Tuy | internet fipare icc . sul 

otmen cates... Internat Hydro-Elec— 27 y 
Seton Leather Co....__- 1% July Pref $3.50 series_____ 50 14% 1634. 14% Dee 
Shenandoah Corp— 1 June — Utility— “3% 2% Dec} 11 #£=June 

Common............. ; 12% July oo, a aS = 3’4 1% 4% Dec| 3% June 

$3 conv pref__....__. 12% Class 5 JT ae ees 1 > “= . 5 Junel 55 June 
Sherwin Williame com. “38 80 Oct S7 greor wref..........« * baad 3 % Dec % June 

6% preferred AA-___100 oe 3 July Warrant for cl B stk_.-- ee lg Dec 1 Dee 
Singer Mfg___.._..... 100 108% Jan Warrants new---.__..-- > » 5% Mar| 2334 June 

Erererred........... 100 11% June | Interstate Pow $7 pref___* 8% 15 % Feb June 
Smith (A O) Corp com. -- 1% Dec | Italian Superpower A_.._* 1% % 

Am dep rets ord reg__£1 2% Nov Island a 3 4% 3% Dec} 16 June 
Sonotone Corp-__....___- ne ° yo o's 38 Nov| 82% Feb 
Spiegel May Stern— 15 Dec 7% preferred......-- oor 45 32. Dec} 74 Jan 

645% preferred... _- 100 % Sept 6% B pref._......... 00 364 2% Apr| 3% 
Standard Brewing. .-__.- . June | Marconi Wirel T of Can_1 to fa 1% Decl 3% June 
Starrett Corporation... _. } to June | Mass Util Assoc v t c...* ee 3i4 2% Feb| 6% May 

6% preferred... ..._. 10 3° July | Memphis Nat Gas. -_____ 5 -. oy ig Dee May 
Stetson (John B) com... Nov | Middle West Util com_.* 2 % Apr| 33% June 
Stinnes (Hugo) Corp._-__* an July | $6 conv pret A_______- ae, 21% Apr| 36 July 
Stutz Motor Car_....._. i July | Montreal Lt, Ht & Pr____* 35 4 8014 Apr| 108% Aug 
Switt & Co. .-.-....... 25 June | Mountain Sts Tel & Tel 100 100, 101, 32 Deel 72% June 
Swift Internacional. _-_- 15 12% July National P & L $6 pret..* 37% 43% $ ie © oe 
Tastyeast Inc class A____* 4) Oct | New Orl Pub Serv pref.._* 7% 10 100% Apri 119 July 
Technicolor Inc com... ___ * 2% 405 Dec | N ¥ Telep 6% % pret..i0u 115% 115% pr 

iH) Tobacco & Allied Stocks_..* 22 2812 J Niagara Hud Pow— 4% Decl 16% Jan 
Todd Shipyards--_-..___. Bi = os Iame Common. ._......--- 15 5. 6% % Decl} 2 June 

commana Co of Me..___* 6% M Clase A opt warrant -__. % wt Dest 5 June 
Air Trans_--..* 2% *’ | Class B opt warrants... 1% 1% iis Dec|  % June 
Lux — 1% 3% June | Class C opt warr.....-- alae. " 
oth tag ky ti July | Nor Amer Lt & Pr— 2 1% Dee June 
Tri-Continental ¥ warranta.. 5 % a. o | Sars - hag 
Tubize Chatillon wee) 2 2844 om Pes ne sewersrs * 3% «(4 3 Dec 13% June 
Tung-Sol Lamp Wks i 914 June -- 
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Volume 138 Financial Chrenicle 
Week's Range Range for Year 1933. Range for Year 1933. 
Publities Utilities of Prtces. whe mah 
(Continued) — Par| P Low High. Low. High. Bonds— 
Nor States Pow com A_100 15% 18% 13% 53% Alabama Power Co— 
Pacific G & E 6% ist pt 35 19% 20% 18% 25% lst & ref 5s....-._. 1946 
Pacific Ltg $6 pref-----.-- 72% 72% 73% 94 Ist & ref 66_......-. 1951 
nies & hive oes A... 6% 6% 6 9 ist & ref 58_....___. 1956 
Pa Water & Power_.-...-- * 454% 46144 39 60 Ist & ref 5s........ 968 
Philadelphia Co com. -.-_- * 8 8 5 Mar} 17% lst & ref 4i4s_.-_-- 1967 
Power Corp of Can com-.-.* 9 9 7 Sept] 14% Aluminum Co s f deb 5s '52 
Public Service of Nor Ill Aluminum Ltd deb 58_1948 
Com $100 par stock -.100 18 18 34 July} 742 Amer & Com'wealths Pow 
Puget Sound P & L— Conv deb 6s_...... 940 
$5 preferred_.......-.- ig 11% 12% 7% 28 Amer & Continental 5s 1943 
$6 preferred.........-. s 6% 7% 5 23% Am El Pow Corp deb 68 ‘57 
Shawinigan Wat & Pow..* 18% 21% 8 20% Amer G & El deb 5s_.2028 
8ou Calif Edison— Am Gas & Pow deb 68_ 1939 
Preferred A_......-.- 25 20 20% 20 31% Secured deb 5a--_.- 953 
6% pref series B ._... 25 17% 17% 16 24% Am Pow & Lt deb 68__2016 
5%% preferred C._...25 15% 16% 14% 224 Am Radiat deb 4 }48__ 1947 
Standard P & L— Am Roll Mill deb 58__1948 
OO * 4 4 1% 16% 445% notes.__Nov 19332 
Common class B....-- . 4 4 1% 15% Amer Seating conv 68-1936 
a Ee ° 17% 220 15% 50 Appalachian El Pr 58_195¢ 
Swiss Amer El pref..-...-. ad 36% 38 18% Mar| 45 — Pow 5s..1941 
_ ee 2024 
Tampa Elec Co com---.-- * 2134 24% 19% 32 Arkansas Pr & Lt 58. 1956 
Union Gas of Canada-.--_-_* 3% 4% 1% 7% Associated Elec 4 48-__ 1953 
United Corp warrants- ---- 1% 2% 1% 6% Associated Gas & El Co— 
United Gas Corp com..---1 1% 23 1% 6% Yow deb 5 }4a-..-. 1938 
Pref non-voting_.-.-...- . 17% 21 13 GS. GE 4 Bee cceeascenccca 8 
Option warrants. .-.-.--.- 716 4 4% 1% trees deb 4}4s8--_.. 1949 
United Lt & Pow com A..*° 2% 4 1% 9% Conv deb 5s-.....- 1 
$6 conv Ist pref.....-- 8% 14% 7 41% _ eS 
U 8 Elec Pow with pe % 16 KK 1% Registered.......... 
le \y y lig 3% Conv deb 5 }48..... 1977 
Util Pow & Lt new com-.2 ye OCO«dLYL 54 2% Assoc Rayon 58__.__. 1950 
60 Ge Bicnconcceus 1 1% 24 1% 4% Assoc Telep Ltd 5s___1965 
7% preferred.._...-. 100 8 9 5% 27% Assoc T & T deb 5348 A 55 
Western Power pref_--_.100 65 65 66 85 Assoc Telep Util 5 4%s_1944 
Baldwin Loco Works— 
Former Standard Oil 6s with warr_______ 1938 
Subsidiaries— 6s without warr____1938 
Borne Serymser Co- ---- 25 6 7 6 13 Bell Telep of Canada— 
Buckeye Pipe Line. .-.-- 50 32 32 25 39% lst M 5s series A___1955 
Chesebrough Mfg-.--.-.-- 25 122% 124 71 Aug; 129 lst M 5s series B___ 1957 
Eureka Pipe Line------ 100 33 33% 20 Mar| 41% Ist M 5eserC______ 1960 
Humble Oil & Ref new. --_* 33% 36% 33 35% Bethlehem Steel 68__.1998 
Imperial! O11] (Can) coup-.* 12% 13% 6% Mar| 15% Binghamton LH & P 5s °46 
Registered --....----- be 13% 13% 6% 15% Birmingham Elec 4348 196s 
Indiana Pipe Line------ 10 4% 4% 3% 8 Birmingham Gas 5s-__.1959 
National Transit _ ~~. 12.50 8 S 5% 10 Boston Consol Gas 58.1947 
New York Transit. --..--- § 3 3 3 4% Broad River Pow 5s._1954 
Northern Pipe Line- ---- 10 4% 5 4% 6% Buffalo Gen Elec 5s__.1939 
Ohio Oil Co 6% pref. ..100 84% 84% 70% 88 
Southern Pipe Line----- 10 18 18 2% 6 Canadian Nat Ry 7s.-193 
South Penn Uil.....--.- 2 4% 4% 11 22% Canada Northern Pr 58 ' 
Standard Oil (Indiana) -.2: 31% 32% 17 Marj 34 Canadian Pac Ry 68... 1943 
dard Oi] (Ky)..--- 1 14% 15% 8% Mar 19% Carolina Pr & Lt 68... 1956 
Standard Oil (Neb) ----- 25 13% 13% 1l 20% Caterpillar Tractor 58.1935 
Standard Oil (Ohio) com 2t 23% 23% 1545 Mar] 41 Cedar Rapids M & P 58 '53 
5% preferred _.--.-.-- 100 77% 77% 60 88 Cent Arizona Lt & Pr 5s ’'60 
Cent Germant Pow 6s 1934 
Other Oil Stocks— Cent Ill Light 5s_____ 1943 
Amer Maracaibo Co--..- 1 34 % hie 2% Central Ili Pub espateage *” 
Arkansas Nat Gas com__.* 1% 1% 1% 5% series E....-._-. 
Common class A...-.-- * 1% 1% K% 4 Ist & ref 444s ser F_ 1967 
Preferred........... 100 2% 2% 2 4% 5s series G_........ § 
Carib Syndicate--_--...- 25¢ 3% 3% % 7% 44s series H _.____ 1981 
Colon Oil Corp com -...-- bd 1% 1% y% 4 Cent Maine Pow 44s E '57 
Columbia Oil & Gas vtec. .* % K% 7 2% Cent Ohio Lt & Pow 58 ‘50 
Ou Cent Power 5s ser D_. 1957 
New common-.---..--- 1 1% 2% 1% 3% Cent Pow & Lt Ist 58.1956 
Creole Petroleum -....-- ry 95% 10% 4% May| 12 Cent States Elec 58-. _ 1945 
Crown Cent Petroleum. .--1 1% 1% % 1% Deb 5}4s8 Sept 15 1954 
Darby Petroleum ----.-.-- 5 5% 6% 4% % With warrants_-_--_--- 
Derby Oil & Ref com. ---- * 1% 1% % Mar 2% Cent States P & L 5s '53 
Gulf Ol] Corp of Penna- .25 58% 61 | 24 Mar! 62 Chic Dist Elec Gen 448 7U 
International Petroleum. 19% 20% 2% 2334 Deb 5s...Oct 1 1935 
Kirby Petroleum --...-..-.. * 1% 1% % 2 Chic Jet Rys & Un Stk on 
Leonard Oil Develop.-- 25 516 516 % 1% RR ee 1940 
Lone Star Gas Corp...-..* 6% 4% 11% Chic Pneu Tool 5148_.1942 
Chic Rys 56 etfs_.__._ 1927 
Michigan Gas & Oil..---. * 33% =3% 1 6% Cincinnati Street Ry— 
Middic States Petrol— 54s series A__.___. 1952 51% 
CE © 6 Gc ncnnccece * 1% 1%) % 4 6s series B___.._._- 1955 55% 
Mountain & Gulf Oil. -.-- 1| % % % 1 Cities Service 5s-..... 30% 
Mountain Producers - -..10 4% 4% 24 6% Conv deb 5s_--____ 1950 30% 
National Fuel Gas-__-_.-- ° 14% 15% 10 20 Cities Service Gas 5 is 42 46% 
New Bradford Oil aan 1% 2 % 2% ag Service Gas Pipe 
Nor Cent Texas Oil_..--- 1% 2 % 5 Ok, ae 58% 
Nor European Oil at y% 416 lie Dec yY% Cities Serv P&L 5s ieee 27% 
Pantepec Otl of Venez_..* % 1 % Mar SU Fe |. BIR wscdcecccccce 27% 
Petroleum Corp of Amer— Cleve. Elec Ill lst tac 1990 105% 
Stock purchase warr-.--_. 164 164 les % 58 series A_.._____ 
Producers Royalty_.-..- 1 % % lig May 1% 5e series B......... 
Pure os Co 6% pref... 100 434% 45% 21 57 Commers und Privat 
Reiter Foster Oll_.....-- 34 % 1% Bank 5 }4s.---.---. 
Richfield Ol, Oil pref______- 35 “% 5% | 4 24% Commonwealth Edison— 
Salt Creek Cons Oil____- 10 % I "ye % ist M 58 series A. --1953 
Salt Creek Prod Assn. ..10 26% «6% 3 9% lst M 5s series B_._1954 
Southland Royalty Co..-5 4% 4%) 3% 64 lst 4348 series C_._1956 
COs oa cawenaanee Llyg = ge} 4 1% 44s series D_______ 1957 
Texon ous Land a 6% 6% 64 13% 4 8 series E_---... 1960 
Venezuela Mex Oil__._- 10 4% 5% | 3 8% lst M 4s series F_..1981 
Venezuela a Se aracasb 5 on . 3 ; Hy a , 51 an b $0 aS. . = — 
Ww Petroleum --...- 1 Y% % ar Ww u 8’ 
seieaed Community Pr & Lt 5s 1957 
Mining— | Connecticut Light & Power 
Bunker Hill & naeme.-1 51 61 | 14% 51% 4s series C_______ 56 
Consol Copper Mines... we 1g 21 5s series D.________ 1962 
Consol Min & Smelt Ltd 38 13314 136 | 55 140 Conn River Pow 58 A 1952 
Cresson Consol G M..... i %4 %| ‘16 % Consol G, E L & P 4348 35 
Cusi Mexican Mining. .50c 1 1%} 4 1% Consol Gas E! oo Fe 
Falcon Lead Mines-.--.-- Y% Y% 410 Sie Ist refe f 4s..-.... 
Goldfield Consol Mines. 10 316 M% 1e 1% Consol Gas (Balt Gish 
Hecla Mining Co--.----- 25 6% 7 | 2% Bie Fae tT sececcesencass 193) 
Hollinger Consol G M...5 11% 12%| 5% 12% Gen mortgage 44s_1954 
Hud Bay Min & Smelt. __* 8% 9% 2% 12% Consol Gas Util Co— 
ee eens Corp...) 10% 13 7K 13 lst & coll 6s ser A..1943 
W: 3% «64% 2% 5% Deb 64s w w------ 1943 
4 % M% 4 1% Consumers Pow 4 }48-. 1958 
Lake Shore Mines Ltd. __)} 44% 46% 25% 61% lst & ref 58-..-.-... 1936 
Mining Corp of Can. ---- * 1% «41% 1% 2% Cont’l Gas & El 58...1958 
Continental Oil 5a. 1937 
New Jersey Zinc__.__..25 62% 63% 26% 65% Crane Co 5s. ..-Aug 1 1940 
Newmont Mining Corp. 10 50% 52 lly 57% Crucible Steel 5s....1940 
N Y & Honduras Rosariol0 1 31% 7% 34 a ~ pal Pack deb 5 48 1937 
Nipissing M Eta Socal 2% 2% 1 —_— toh ose 1946 
Ohio Copper Co. _....... % % tie K Cumb Co P & L 4548. 1956 
Pioneer Gold Mines Ltd. i 11% 12% 8% 15% Dame Pow & Lt 6s A.1949 
Premier Gold Mining....1 1 1% 16 1% 5a series C........ 1952 
St Anthony Gold Mines_.1 5i6 % ‘is % Dayton Pow & Lt 5s-.1941 
Shattuck Denn Mining-_-_5 2% 2% K% 4% Delaware El Pow 5348. ."59 
Silver King Coalition....5 9% 10 2% 10% Denver Gas & Elec 58.1949 
Se Se eee & Fee Bovt 3% 3% 2 5% Derby Gas & Elec 5s. _ 1946 
Silver Lead_...1 \% 516 ‘is 4 Det City Gas 6s ser A 1947 
Tesb-Hlugbes Mines. _..- 5% «666 3 7% 5s lst series B.-..-- 1950 
Tonopah Mining Co..-.--. 1 1 1 4 Mar 1% Detroit Internat Bridge 
United Verde Extension 50c 3% 4% 1% Mar 6 ee Aug 1 1952 
Wenden Copper. .._-.--_-- 1 % ¥% lig 16 June ccawanedan Aug 1 1952 
Wright-Hargreaves Ltd..* 6% 67 3% 85 Duke Power 4}4s-_--.-- 1967 
Yukon Gold Co.-.-.-.--.-- 5 4 % lie 1 Eastern Util Assoc 58.1935 
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Bonds (Continued) — 


Week's Range 


of Prices 


High. 


Range for Year 1933. 








Eastern Util Investing— 
9 


5s series A w w.---1954 
Edisou tlec Ui (Boston)— 
_—— GB. cccascss 1934 
5% notes..-------- 1935 
Elec bower & Light 5a. aan 
El Paso Elec 5s A_-.-..19£ 950 


Elmira Wat, L & RR ie 56 
tmpire Dist El 68. ---1952 
Empire Ol] & Ref 5348 1942 
Ercole Marelli 6/4s- -.1953 
With warrants. --.------ 
European Liec 6 48. - - 1960 
Without warrants - ----- 
European Mtge Inv 78 C’67 
Fairbanks Morse 5s8..1942 
Farmers Nat Mtge 78.1963 
Federal Sugar Ref 6s - .1933 
Federal W ater serv 54s’ i+ 
Finland Residential Mtge 
Banks 68-.-.------ 1961 
Firestone Cot Mills 58.'4# 
Firestone Tire & Rub 6a ‘47 
First Bohemian Glass 7s’57 
Fla Power Corp 0 ys. ivi¥ 
Florids Power & Lt 5s 1954 
Gary E) & Gas 5s ser A 1034 
Gatineau Power Ist 58 195+ 
Deb gold 68 June 15 194) 
Deb 68 series B..-.1941 


Genera! Bronze 68 ~~. . 1944) 
General Motors Acceptance 
5% serial notes. ..-- 1934 
5% serial notes. --.-- 1935 
5% serial notes. .--- 1936 


Gen Public Service 58.1933 
Gen Pub Util 648 A.1926 
Gen Refractories 6s. - .193> 
Gen Vending 68. ----- 1937 

Certificates of deposit. -- 
Gen Rayon 6s x-warr. 1948 
Gen Wat Wks & E} bp 19406 
Georgia Power ret 5s- - 1967 
Georgia Pow & Lt 5s.- eh 


53 
Giiette Safety Razor 66 40 
Glen Alden © a o.-- 
Glidden Co 5s-..---- 1935 
Giovel (Adolf) “Sige --1935 
With warrants -..--.---. 
Godchaux Sugar 7 }4s.1941 
Grand (F W) Prop 68.1948 
Certificates of deposit. -- 
Grand ‘Trunk Ky 6 +96 1930 
Grand Trunk West 48. 1950 
Great Northern Pow 5s '35 
Great Western Power 5s’ 46 
Guantanamo & West 6s '58 
Guardian Investors 58.1948 


Gulf Oli of ta 68.---- 1937 
6s..-------------- 1947 
Gulf States Util 5s. ..1956 


4\%s series B...-.-- 1961 
Hackensack Water 58.1938 
Hall Printing 54s_...1947 
Hamburg Electric 7s. .1935 
Hamb’g El&UndRy5s'38 
Hanna (M A) 68-.----- 1934 
Hood Rubber 7s------ 1936 

So ee Oct 15 1936 
Houston Gulf Gas 68. .1943 

6% with warrants. .1943 
HousLa&Pv ist 440K 198) 

5s series A....-.-.- 1953 

lst & ret 4448 ser D_ 1975 

Hung-Italian Bk 742.1963 
Hydraulic Pow 5s....1951 
Hygrade Food 6s A..1949 

6s series B.......-- 1949 
Idaho Power 5s....-.- a! 
Lilinois Central RR 48 '34 
Ill Northern Util 5s. ..1957 
ili Pow & L lst 68 ser A '53 

lst & ref 548 ser B_1954 

lst & ref 58 ser C...1956 

8 f deb 5s..May 1957 
Indiana Electric Corp— 


6s series A....--.-- 1947 
6s series B...--- 1953 
58 eh Gvsnenenh 195 


Ist & ref 58-.--.... 1955 


Indianapolis Gas 5s A.1952 
1nd’ polis P & L 5s ser A 57 


International Power 8ec— 
Secured 6 448 ser C.. 1955 
7s series F_........ 1952 


International Salt 58..1951 
International Sec 5s8_.1947 


Interstate Ir & Steel 54846 
Interstate Power 6s... 1957 
Debenture 6s------ 1952 


5s without warr....1947 
Iowa-Neb L & FP 6s... 1957 
1961 


Iowa Pow & Lt 4}48..1958 
lowa Pub Serv 5s8-_.. 1957 
Isarco Hydro Elec 7s. .1952 
Isotta Franchini 7s...1942 
without warrants. .-_._.-. 
Italian Superpower of Dei 
Debs 6s without war '63 
Jacksonville Gas 5s._1942 
Jamaica Water 5348_.1955 
Jersey CP & Léa C. ee 
5s series B......_.- 194 


Kansas Sober a 1947 

Kansas Power & Light— 
68 Ee Dostvovc net OES 
insg ceth-ee ani a> 957 


Kimberly-Clark Bo. 2271943 
toppers G & © deb ds 1947 
Sink fund deb 5448. 1950 
Kreage (S 8) Co &6__..1945 
Certificates of deposit- -- 
Laclede Gas Lt 544s_.1935 


80% 83% 





low. 


11 


101 
101% 
25 a% 
64 
65 
45 
46% 


72% 
20% 


| 65% 
| 42% 


7h 6 


19 


77 
90 
93 
62 
57 
53% 


4334| 34% 
81%| 78% 


70% 
68% 
60 


100% 

102% 

102% 
64 
25% 


9944; 99 


| 8% 
2 


284 





15 


101% 
101% 
34% 
67% 


65 
50 


49% 
74% 


87% 
32% 
70% 
42% 

7% 
25% 


50 


90% 
94% 


62 
60 


59% 


43% 
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Bonds (Coniinued)— 


Range for Year 1933. 





Low. 


High. 





Lehigh Pow Secur 6s. 2026) 

Leonard Tietz 7148.-.1946| 
Without warrants-....-.- 

Libby MeN & Libby 5« 42 

Long Island Ltg 68...1945 

Los Angeles Gas & Elec— 
5s 


a Oseseesenncenco 1961) 
5s series E.....-- 1947) 
OS. scasisnsadecnons 1942 
54s series I_...... 1949 


Louisville G & E 7s A.1937) - 
Manitoba Power } 48-1451) 


Mass Gas Co— 
re fund deb eed 





748 series A_...... 6 
Memphis Pow & Lt 5s. 1948) 
Metropolitan Edisun-—— 

4s series E......-.-. 1971) 

5a series F...-----. 1962) 
Middle W est Utilities— 

5s ctfs of dep..... ~1932) 


5 ctis of deposit... .1933 
5s ctfs of deposit...1934 
5s ctfs of deposit...1935 
Midland Valley 5s--...1943) 
Milwaukee Gas Lt 4}48 67) 
M1inneap Gas Lt 4548-1950 


lst & ref 44%s...... 1978 
Mississippi ruw 08... 1950 
Miss Pow & Lt 58___.1957 
Mississippi River Fuel— 

6s without warrants 1944! 

6s with warrants. ..1944 
Miss River Pow Ist 58 1951 
Missouri Pow & Lt 544s "55 
Missouri Public serv 0s '47 
Mouougahela West Penn 

Pub Serv 54s ser B.1953 
Montreal L H & P Con— 

lst & ref 5s ser A...1951 

Se series B.........1970 
Munson 8 8 Line 6 s_1937 

With warrants........-. 
Narragansett Kiiec 68 A 07 

5s series B......... 1957 


9: 
Nebraska + ved 48.1981 

6s series A......__ 22 
Neisner ey Realty 68 °48 
Nevada-Caillf Klec 56.1956 
New Amsterdam Gas 5s '48 
N E Gas & E] Assn 58.1947 


Debenture 53s0-.--1954 
New Ori Pub Serv 4348 ‘35 
6s series A... . -- 1949 
N Y Cent Elec 54s_..1950 
N Y & Foreign Investing— 
wun with pm es eae 


Y Penna & 8°35 
N ¥ P&L Corp ist lee 40°67 
N a= & Eds. Pr 
N Y & Westch’r Ltg 4s pe 
Niagara Falls Pow 68.1950 
Mi cet dvh awimetmaa 1959 
Nippon Kiec Pow 0 498 195% 
No American Lt & Pow— 


Bie GE ikananacsen 1935 
54% a sscaiaitniboes -1936 
Nor Cont Util 534s... 1948 
Northern Ind G & E 6s 1952 
Northery iodiana » b— 
series C_... 2.2. -1966 
68 series D222... po 
548 


series 
No Ohio P & L 5s. “1962 
Nor Ohio Trac & Lt 58 '56 
No States Pr ref 4448..1961 
54% notes.......1940 
Nor Texas Util 78..1935 

















Ohio 
6s series C...... ~---1953 
5s | RS 1954 
54s series E._.... 1961 


series 1940 
Okla Power & Water 5s '48 
Osgood Co 6s w sew) 
Oswego Falls 6s...... 
Pacific Coast Pow Bar 71940 
Pacilic Gas & hi Co— 

6s series B._....1941 
lst & ref 5a ser C... 1952 
dag ey nae 1955 
lst & ref 44s E....1957 
ist & ref 4}4s F....1960 
Pacific Investing 5s A.1948 
Pac Ltg & Pow 5s_...1942 
Pacific Pow & Ltg 58..1955 
Pacific Western Uil 6 }48 '43 
With warrants. -......-. 
Penn Cent L & P 4s 1977 
Penn Electric 48 F_...1971 
Penn Ohio Edison— 


Deb 5348 series B_..1959 
Penn-Ohio P & L 5s bea 
56 


6s series 7 
Penn Telephone 5s C..1960 
Penn Water Pow 4}4s . 68 

940 








Peoples Lt & Pr 68_-.-1979 
Phila Electrie Co 58-..1966 
Phila Elec Pow 5}4s..1972 
Phila Rapid Trans 68.1962 











54 


25 
46% 
65 


87% 
94 


99% 











tttttt) 


E 


£83 


° 
< 


38 


° 
< 


> 
Ss 





88% Jan 


68% Jan 
77 June 
100 Jan 


| 103% Jan 
10434 Feb 


105 July 
106% Jan 
a4 


| 102% Jan 
53 


94% Jan 
99 Jao 


103% Dec 


103 Jan 
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yf a | week —--- 
"s Range| for R ae 
Sale | o ange for Year 1933. Friday 
J Bonds (Continued)— | Price. luo. Htah.| S| Low nl are “jor | Range for Year 1933 
i Patie Suburban Counties : High. Bonds (Concluded) — Price rn Re ad . 
ec 4348_.--1957 m abies : Low. 
Piedmont Hydro El Co | 10035 102 | 25,0001 9535 May| 104% Jan | Bien tv Aneiioeel 30%] 2876 36%)! a 
pitt & fet 6}ss el A--1960/ 76 | 7354 76 yo ot Ts Apri196o| 50°°| 50:2 60°| ai'o00] 20 hes| So sured 
Piedmont & Nor 58.--1954) 76 | 75 -_ 9,000 65  Jan| 80% Nov | on Lt & Ry 6isar2 22. 1974 38%| 31 3 1,000} 50 Dec} 82 July 
Pittabureh Steel 6a..21948|----7~ 94% aul Sooo] Se aml oe” ‘Des ine ee | ee 43°°| 88°00] 31°) Novl Gt Sup 
a eee 2 - ’ Apr| 96 Dec| 6sseriesA._....... 52| 64 , Nov} 61 
Pomeraitia icc Os---1963|""48""| 45° 45%2| 23'000| 38° May| 50% Deo | |G acrie A-n----<11073| $4 | 20x $4 | 26°000 25% Now| 59. duly 
A Portland Gas & Goke 6s '40 88 | 88 89 34 10000! ay| 59% Jan 4\s_. -- 47%| 46% 47% 31,000 ov; 55 June 
: 85) Bicl 19° 41 Apri 92 July | UtiaG&ERE 1944) 58 , 45 Apr] 67 
Potomac Edison $8. < 1956| 7954 83, 8545) 12,000, 82 od July | Utica G & E be B----- 1944) 58, | 5434 58° | 15,000) 5234 Nov 7 Sum 
p 4}48 series F.-....- 961] 75 | 73° 79}4| 56,000| 73 Dec} 91% A ¥ 5s series D....._--. a a 95 8,000} 91 Dec} 103 Feb 
fy Potomac Elec Pr 58_.-1936)__ ifs 423 | 25.000, 65 May) 86% Aug | Vamma Wat Pow 5335 1957 eee) SS te Be Noe 
— Sugar 7 aaa 1947 Pace SS 20 104 1,000} 101 Nov 106% Feb Mp me oh et 6s... 1956) ..__- 89 = 5,000} 68 Jan| 88 July 
ower Corp (Can) 4360B'6U|""653z| G2 sol at wt re BS OD &@ Public Serv 5348 A 1946| 6434| 55 12,000} 86 Nov] 101 Ja 
ro Corp of N Y— 6 66% Fer 8 Apr| 64 July go oct oer B ----- 1950| 57% i pas, ieee 49 Nov| 77 che 
8 series A_....- sot’ | os ot | seaial ex: Sail eeu ee ee 1946 %4| 11,000) 45 Nov) 71 
5148 -. c.tocdulere —tag” ities 1947|_____. tS 71 16,000) 70 Nov 99% Feb Waldort-Astoria Corp— | | 4734 49 ,000 43 Apr A hag = 
iy «pene 61% 513s| 16,000| 50 Nov| 65. Aug| Cttsofdepostte c-. | 1g | 12 18%| 42’900 : 
erican series_-.-..-- 54 , of deposit---...--. 1: A. cae 2% Fed) 21 
Prussian Elec 68... ... 1954 5834 be 54% 20,000 41% Nov| 67. July ad 8 J ‘King 68. ....- 1937] _ oak oaK 13% 42,000; (234 Feb 1684 Des 
piaeeteacasle| | B., Be) oH aon) To dee | Wan reece alo! Be a 300 ON aml ote oe 
£ I ctfs__ ic 3 4 000; 827 : lec 4s__. 7 4p} , ‘ 
Bab By ot cetahsen=| 105%) 108 ath] 28.0 102" Nov] alo | ee en eb acteel sss] $304 "| $000 a Mea SL den 
ef 58.......- 956| 7 P a ‘ enn Elec 5s-. ..2030 5 , 75  Nov| 102 
5s series C.....---. oo|_.-7__| 6324 72 | 45.000) 62 Nov) 10096 Jan West Penn Pow 4s_---1961 © | dsc ore. Roel Gell en 71” June 
414s series D_..-... ma -| oe oo 1,000] 5814 Dec| 98 Jan est Texas Util 58 A_198;| 5334, 4834 734| 5,000) 9074 Nov) 101 Jan 
fet & re 4}s0er F198) en 3 lila oo ol ee Wesern Newspaper Umon ‘ 55 |104,000} 354, Apr| 67 July 
J ¢sser F_1981) 66 55 ’ 52% Dec| 91% Jan | Western U Tbr tyr ted og 44} 2220 ; 
ps oon 1937] 86%| 79  86%| 2’oo0 3255 Deel 93” jan | Western United Gas & Elec -| 28% 343s) 28,000) 222 Feb) 35 June 
igsseriesH_.--.-- 1952] 81 76 3634| 92,000, 731% Dec| 107% Jan | Ww 48 ser A. -... 1955) 71%) 65 1 
“~~ por ot Okishome-- 81 | 30,000] 69% Dec| 100 Feb Wind rye 5s. ..1954 “| 99 sate trons o Apr) 8934 Feb 
es D-.--..--- 1957) 65 . n Lt & Pow 58°44, 67 __ ns Ey 7 Mar| 103 
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‘ 96 y % July 
W St Louis Gas & Coke 6s ‘47 an a oe eae Apr| 102 Jan Prov Banks 6s B...1961/ 52 | 50 53 | 75 
San Antonio Public Service 4 4%| 25,000; 3% Dec| 16% Jan, Dp ee A--—--=- 1989 51%| 43 52 ages 3634 May 66 © Jan 
series B- ..-.---- 958} 69 67 —- c 58 1953) 70 624% 72 , pt} 55 Jao 
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fy eam a at toes] 773 74st 78°| 40,0001 $0 Abr| sos July | Mrannnnae 1 ahh By Bhs Gl he > hy 
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hout warrants......| 57 8-...1958| 9%) 8% 9 9, — 
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6% % eae. -22-7- 100 100 24'000| 60% Apr| 100. Dec | cotton, Carl M. Loeb & Co., 48 Wall St., ere ne ee ee range of 
634 % serial notes_..1936|---_-- 79 ~@=680 He 29% Feb) 90 July that owing to the improving position of visible stocks, favorabl whe 
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Ask Bia , Ask Ask Bid | Ask 
arthur xu: Bridges hiss _ ||Bayonne Bridge 4s series g - Amer 8 PS85%81948-_M4&N| 32%! 3514/|N Y Wat Ser 5 1951.M&N| 71%! 7314 
ies A 1934-46... - 85 1938-53....--- see 5 70 Atlanta G L 56 1947 ..J&D| 97 .--||Norf & Portsmouth Tr 58°36} 98's|100!2 
Weattnanes 2 Terminal 4s ser 70 | 75 Central Gas & Elec— Old Dom Pow 5e_May 15°51| 28 | 32 
ae — ee 06.00] 4.75 monene - Sean Fe E ‘ 1st lien eoll tr 5 48 46J&D;) 30 35 Parr Shoals P 58 1952..A&0} 5612) 62 
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era 8’ : c of Colo 68 1961_| 71 | 72!2 
U. S. Insular Bonds. Il] Wat Ser ist 58 1952.J&J| 73 | 76 ||Roanoke W W 58 1950_J&J| 62l2 6412 
Philippine Government— Bid. Ask Bid | Ask | Iowa So Util 534s 1950-J&J| 3612! 39 ||Sierra & San Fran 2d B 58'49| 69 | 72!2 
Oa emer TREE! 97 1100 ||\Honolulu 6e...-..-------- 98 {103 Keystone Telephone 5348 °55| 6014) 6212||United Wat Gas & E 561941} 7912! 82 
4s 1946..........------| 90 | 94 \1U 8 Panama 3e June 1 1961-| 10012|102 Louis Light lst 62 1953. A&O 10012 105 Virginia Power 5s 1942. _._- 9814/1003 
438 Oct 1050.......... 93 | 96 9s Aug 1 1996.......--- 99 | 99% | Newp N & Ham Se '44 J&J| 71%) 75'4\| Western PS 5% 1960_F&A! 4014) 43 
4s July 1962.....-.--- 93 | 96 26 Nov 1 1938...-...---- 99 | 99%, a ata sa 
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6s Feb 1952__._.....---| 95 |100 4% July 1958_...------ 97 }101 
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Bta | Ask Bid « Ask $6.50 preferred _.----.-- = &£ 2 ||Interstate Power $7 pref._*| 8 | 10 
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4s 1958 optional 1938-M&N} 8912| 90!2||4}48 1963 opt 1933----J&J| 9114] 9214 | Atlantic City Elec $6 pret-*| 70'4) 7412) Jersey Cent P & L $7 pt-100) 55 | 58 
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448 1957 opt 1937...-J&J| 89%) 90% ||4358 1956 opt 1936.---J&J| 91'4| 9214 | Birmingham Elec $7 pref.-*| 20's) 21's||_ Preferred. --___--....- 2} Lie 
448 1958 opt 1938...M&N| 894! 90%4||4%{s8 1953 opt 1933....J&J| 94 | 95 Broad River Pow pf._..100) 15's ---| Kansas Gas & El17% pf ido 58 | 61 
56 1941 optional 1931.M&N\ 97 | 9812||4349 1954 opt 1934-...J&J) 94 | 95 Buff Niag & East pr pret.25| 15%3| 16%§||Kings Co Ltg7% pref...100| 7012) 75 
4s 1942 opt 1932..M&@N! 94 } 95 Carolina Pr & Lt $7 pref._*| 28%) ---}|Memphis Pr & Lt 7% pref.*| 46 | 50 
Cent Ark Pub Serv pref.100) 43 ..-||Metro Edison $7 pref B_._*, 55 ake 
New York State Bonds. Cent Maine Pow 6% pf-.100} 56 | 60 6% preferred ser C______ *| 47 | 50 
Bia) Ask Bid | dat | one Pra te 8 pisly- oo] 16°] 20 ||Balon Rives Peweeecceniaol o7%| 72 
Canal & Highway— World War Bonus— wn pe meng ver Power pret..100) 6712) 72 
Se Jan & Mar 1038 to 1086) 83.25] ...|| 45¢e April 1933 ¢o 1999..| 98.25 ... | Cent Hub Serv Corp peet-n| ikl ts | ent oe rant) * | 8 
&s Jan & Mar 1936 to 1945| b3.50| _--|| 434s April 1940 to 1949--| 63.25] --- | Golumbus Ry, Pr& Li_ "$7 preferred...c.---zide| ~6"| 10° 
5s Jan & Mar 1946 to 1971] 03.90| __-||Institution Bullding— 1 : 2 | estelittamen b meek Lan a a io 
4s Sept 1933 to 1940_---- b3.25| ... st $6 preferred_..... 100 o aq | assau & Suffolk Ltg pf 100) 40 4412 
Highway Imp 4s Sept °63| 112 | .-.|| 4s Sept 1941 to 1976_---- $66 ---| oon ee ae ue 1 ieee tee ee | 
Canal Imp 4s Jan 1964...| 112 | _..||Highway Improvement— c pool A BRE BE ey me hn et Bn Be 
Can & Imp High 448 1965_| 109 4s Mar & Sept 1958 to '67| 105 | - rg Fe Badadbag Ba Ee te BP ee 
~""||Canal Imp 48 J & J 60 to’67| 105 | __- 3 3éu ceeken = =------ oe eo). i jermer Pow & Lt $6 pf *| 50.) 55 
‘ me % preferred... ___- 5 B7 ueens £100} 9912/105 
Barge C T 48 Jan 1942 to’46/ 102!2) ~-- Continental Gas & El— og Northern States Pr $7 bt 100| 52 °| 56 
. preferred .......-- < elphia Co $5 pref_.50| 32 nus 
nee a City Bonds. Dallas Pow & Lt7% pret 100} 91%4| 93 ||Somerset Un Md Lt....100| 66 | _.. 
j | Sek Bid ; Ask | Dayton Pr & Lt $6 pref.100| 73 | 76 ||South Jersey Gas & Elec.100| 137 /|144 
a3s May 1935-....--.---.-- 05% 94'4||\a4448 June 1974_....-.--- 8514} 86 Derby Gas & Elec $7 pref.*| 39 | 44 ||Tenn Elec Pow 6% pref.100| 44 | 48 
434s May 1954.....------ 7712| 7812|\|a4ie8 Feb 15 1978....----- 8514] 86 Essex-Hudson Gas-_---- 100} 140 .--||United G& E (N J) pref 100} 33 | 36 
a3 %s Nov 1954__.....---- 7719 7812\\a4\e Jan 1977-.--------- 8514| 86 Foreign Lt & Pow units.__..| 72 | ---||Wash Ry & Elec com....100 280 |320 
a4g Nov 1955 & 1956.----- 79 | 81 ||a4\%e8 Nov 16 1978...----- 85\4| 86 Gas & Elec of Bergen_..100| 92 | 97 5% preferred_....._- 81 | 85 
a4g M & N 1957 to 1959---| 80l2! Sl!2/|a4)4¢e March 1981_..-.---- 8512] 86 Hudson County Gas-_.-_.100| 140 .-~-'|' Western Power 7% pref. 100 6012 65 
a4s May 1977....-------- 8012! 8112||a4349 M & N 1957-------- 8814] 89! = 
a4s Oct 1980_..--.------- 8012| 8112\|a4}4e July 1967._...--.--- 8814) 8914 Investment Trusts. 
othe Feb 16 1938 to 1940__|d 74 6.00||a4 348 Dec 15 1974_------- 8814) 8914 Par, Bid | Ask | Par, Bid | Ak 
a4%e March 1960....----- 85 ||a4}4s Dec 1 1979_.-..----- 814] 89! a ¥ 
a4\%s Sept 1960_......---- 8514 86 8 1 1979 os) oe Administered Fund. --_.-... 1) 14.93) 16. 23) Mass Investors Trust-.-__- 17 88/)19,42 
a4\Ke March 1962 & 1964...) 85% 86 '|a6s Jan 25 1935-.-._._-_-- 99 | 991. | Amer Business Shares---.-- 1.03) 1.13||Mutual Invest Trust ------ 1 13) 1.24 
a4 April 1966_..-.----- 85141 86 |la6e Jan 25 1936-....____-- 99 9912 | Amer Composite Tr Shares_ 35g 413|| Nationa! Wide Securities Co! 3.19/ 3.29 
4348 April 15 1972-.---.- 85441 86 |la6e Jan 26 1937_....------ 99 | 9912 rey < anata sald : “s - Tm: 1.29) 1.39 
D D I rust Shares_.| 2!2) __- 
a ‘Interchangeable. b Basis. co Kegistered coupon (serial). @Coupon. 71% preferred.........50 914) 12 ||No Amer Bond trust ctfa_..| 76%} 80 
New York Bank Stocks. Amer & Genera! Sec cl A..° 4l2 :* ne oe Toe Shares.1953) 177) --. 
Class Bcom__..______- lg es 1955. ___.__- 2.30 
Par| = | Ask ar) Bia | Ask $3 preferred __ __ *| 38 | 45 Series 1956 __-_-__--___- 3.28] ... 
post cf ecm On-6) | & fuccegree uetees------S | ae | ames eremememzcme| |) alert iad 200) 
Bensonburst Natl. ----- 100] 27 | 35 ||National Exchange------ ma els |e eee cl Gee ee LS 
scesne Nat Safety Bank & Tr. ..25 4 8 Bancamerica-Blair Corp..-| 214) 2!2}| Class A--.-....-.-.--. 34) 5 
Chase a4 | 25 --- Bancshares, Ltd— | See: * Ig} Aly 
Citisens Bank of Bkiyn. a pana 95 Penn Buchange.......-- 25 5 8 - Participating shares --50¢ 1 -03 1.28||Plymouth Fund Inc__-.10c| 1 -04 1.14 
City (National) - -..-.--- 20| 25's) 261s|| Peoples National -_- -- - - 100} ...-| 80 pot ge ey Invest Az221| °:45| 70|| Representative Trust Shares! 8.47| 9.22 
Comm’! Nat Bank & Tr-100] 124 {134 ||Public Nat Bk & Tr..-.-- 25; 24%) 26% | Bullock Fund Ltd...____-- 115g) 1253||Royalties Management - -- - %) 7 
Canadian Inv Fund Ltd 3.25| 3.40||\Second Internat Sec cl A._* 1 lis 
2 Saee o . c me 2 2 
ednaidhYtae bok eT |e | Cones Ree Cnpeem a.) ig a) See mci) an 0! 
Flatbush National... _-- 100| 30 | 40 ||Trade Bank.....-...-- 100| 20 | 25 commune cower eben anenees ta 22 a Oe Dreterred - ----- -.. MEY 
Fort Greene 100; 10 | 20 Garpesies Yen hy gal aor ale Selected po yt el oe 
lie dnd rus res....| 2 —, merican Shares_.| 2.56) -.. 
Kingsboro Nat Bank._-..100] ..../ 55 || Yorkville (Nat Bank of).100) 30 | 40 aa... 1.95| -..||Selected Cumulative Shs._.| 662] __- 
ee, ee Sc sales a ‘aa aes —— Shares_._..| 3.40) 3.88 
. 8 le ani 4 P lecte an Trustees Sha - 5! Aidg 
Trust Companies. Series ACC mod........| 2.27| 2.34||Spencer Trust Fund______- 1614] 171g 
Par, Bid | Ask Par, Bid | Ask Crum & Foster Ins Shares— Standard Amer Trust Shares| 2.70) 2 95 
Banca Comm Italiana... 100) 144 oe aca daha 20} 161s] 17)s Common B..........- 13 | 14 ||Standard Utilities Inc... -- 66 71 
Bank of New York & Tr.100} 305 |315 ||Fulton..........-...-- 100} 235 |260 7% erred... .__ 77 -- ||State Street Inv Corp... -...*| 64 07|69.22 
a oi Sicily Trust... 7 -- a —.. a acim 160 377 38 2 Crum -  aaaee, Ins com... * 4 15 12 Corp of Am Tr Shs A| 2.93) --. 
timedeus auainnie 5344) 55% Si iasidate enced hath teal 5 e nes sceccees 
Bronx County --....----- 20 4 7 ||Kings County.......-.- 100} 1800/1900 | Cumulative Trust Shares_.*| 3.98 
Brooklyn_........-.--- 106} 77 | 82 ||Lawyers County ......-- 25| 291s] 3112 | Deposited Bank Shaser A..| 2 02 
Deposited Insur Shs A___.- 2.83 
Central Hanover. -._....-. 20} 112 |116 ||Manufacturers........-- +4 167g| 177g | Diversified Tristee Sha B._- 748 
Chemical Bank & Trust..10| 337g| 353g||; New York_-......-.---- ee Be : Pee Es 3.05 
Clinton Trust........-.- 50} 40 | 50 ||Title Guarantee & Trust- 30 Oat 106 |b Men demasendnasouaaneas 454 
Colonial Trust. ........ 00 71o] 1012 Dividend Shares. -_.....-- 1.20| 1.22)}|Trust Shares of America 25g) Big 
Continental Bk & Tr_-__- 10} 12%| 13%|| Underwriters Trust... 100} 40 | 50 | Equity Corp. cv. pt.......| 19 | 24 ||Trustee Industry Shares._-_| 1.06| 1.18 
Oorn Exch Bk & Trust_..20| 473s! 493g||United States__.....__- 10011545 11595 | Equity Trust Shares A ____- 2.65) 3.00||Trustee Stand investment C| 2 06) 2.40 
: Fidelity Fund Inc_______- “a LR” i Sees pagaate 2.03) 2.35 
Guaranteed Railroad Stocks. Five-year Fixed Tr Shares._| 4.11) --- ba san Standard Oli Shs A} 5 | --- 
(Guarantor in Parenthesis.) is Trust Shares | Gs s 8.31 eee Rw www wm mmm meme eww nen 473 5l2 
enn | aetoessassagsasaness a A, ee Trustee Ai Bank Shs A..} 1.87) - - 
Per'tn ol Bia ask Fundaiestal Tr Shares A-. 4 i 8 |} 85) .96 
Doilars. . ak. hat B--.. ath a etl oes 533 Trusteed N Y Bank Shares- 1.25 1.40 
Alabama & Vickaburg (Ill Cent) ......--.-.- 6.00 70 76 | Uundamental Investors ine. i eneury Orig ceries..-) 2 75 
iano &b heomaenin Cotas Eel tae) tae 165 170 Gemeees Saeeesens Tram 1) 4.16) £83) Sone tani... 2.60) 3 00 
Allegheny & Western (Buff Roch & Pitts) 100] 6.00 81 85 wo Pome w cer 69 | ae 
Beech Creek (New York Central)........... 50| 2.00 27 30 Hurea Holding Corp--..... 1s] q||United Bank Truss --- - - 3%5) 4% 
Boston & Albany (New York tral) we----- io 8:75 110 115 Incorporated Investors. ._.*| 17.62|19.13)|United Gold Equities wane 
Besten & Seaulienas (New rome ooeen-- 100 8.50 135 Independence Tr Shares --$ 2.05) 2.34)| Standard Shares... .. 2.02) 2.24 
Canada Southern (New York Centrai).....- 100} 3.00 45 “5p | PRS S Rewer Goeurtiy - i1%s| 13" ||United Fixed Shares ver ¥=-) “2 | “2% 
Caro Clinehfield & Ohio (L & NAC L) 4%....100| 4.00 65 ee ees e-— hee (im) yy hn ange Rely pee: a MR 
Common 5% stamped... - ET, 100 5.00 71 74 oo! UUM eee Ig} 1 US & Brit Int, class A com* Igy 1g 
Chic Cleve Cine & St Louis pref (N ¥ Cent)..-100| 5.00 70 75 Stem ed oe aaa oo 's oa” Cina B 088....-----=-- pe 's) le 
Cleveland & Pittsburgh (Peansylvatia)....-00| 8.80 64 67 % eeteet------ am 0 | FS loch en tebiee mae, Si at 
carmen tock... 2:00 36 39 6% preferred__.....- 100}; 10 15 ad ted Lt & Pow Shares A; 1074) 1114 
Delaware ( ee 2.00 33 37 Investment Fund of . qo°6 . a (i Sees ee 1.96) 2.06 
Geaan he @ Ban king (L anNucL wecece-es 10.00 137 145 Investment Trust of N Y.® 453) 614 Seale ee a .75| .83 
Lackawanna RR of N J (Del Leck de Wanterad 100 4.00 62 66 Low Priced Shares. .......- 47g} ...||;Un N Y Bank Trust C 3.___| 3 60; 3.90 
Michigan Central (New York Central 7100] 50.00 600 ee ee P= poe BA i eT _8 aS sss 
M Essex (Del Lack & W' eee ae “61 
New York Lackawanna & Western (D L & W)_100 500° H 80 Telephone and Telegraph Stocks. 
Northern Central (Pennsylvania) - --_..._ Sateen 4.00 74 77 Bid | Ask 
Old Colony (N Y N H & Hartford)..___- 7.00 80 85 ~ : i) a 
Oswego & Byracuse (Del Lack & Western) 7 ~~ An = 4 Amer Dist Telez (N J) com *| 6212! 6612||New England Tel & Tel_100| 8312| 86 
Pittsburgh ye (U 8 Steel) 150 oF 4 Cincin & Sub Bell Telep_.50} 6012] 68!2||Northw Bell Tel pf 634%100| 105'4| 107 
Preterred-------- se $100 25 | 30 | Gubam Telep 7% pret---100| 1812) 25 ||Pac® Atl Teleg US1%--25| 14 | 1 
Pittsb hF Wayne & Chicago (Penn)... 1 ¢ mpire y te Tel. 4 eco elep - st pf.100 98 |101 
A ieee thane. eter too | i | tas | Franklin Toleg “0%. -.-100| 65°| 73 Tr States Tele Tet $82. 7] 100 | 
Rensselaer & Saratoga (Delaware & Hudson) -- : ae ol ~ a 
St Louis Bridge 1st pref (Terminal ; Hin) -100 Soe He 103 _| Lincoln Tel & Tel 7% -- -.- 90 | || Preferred. .-..------- io} 8 | 9 
2nd preferred..._............. 3:00 53 7 Mount States Tel & Iai" i60 9934] 10134|| Wisconsin Telep 7% prefl00| 103%4|106 
Tunnel RR St Loula (Terminal RR)------77-100| _3.00 107 30 | Se eee 
nited New Jersey RR & Canal sacape 10. 
Utica Chenango & Susquehanna (D L & W)-- 100 8:00 a70 aH Sugar Stocks. 
Valley (Delaware Lackawanna & Western)...100| 5.00 75 ats Par, Bid | Ask 
Vicksburg Shreveport & Pacific (Ill SOMES. BES ba Pe 65 utente Sugar......- mall 68 7214 
Warren ER of W'S (Del Lack & Western} 7---- so] $33 $9 es ee ee oe 
West Jersey & Sea Shore (Penn)._.._________. 50 3.00 53 58 
* No par value. @ Last reported market ¢ Defauited. f Ex-coupon. 3 Ex-atock dividends. 8 Ex-dividend 
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Quotations for Unlisted Securities—Friday Jan. 12—Concluded 





Chain Store Stocks. 
































































































































Aeronautical Stocks. 




















































































































Par) Bid | Ask Par Ask Par| Bid , Ask Par, Bid | Ask 
~—— (H C) com--..--- *| 15 | 16%§/|Melville Shoe pret - - - --- 100) 8712) .-- | Alexander Indus 8% pf.100| ....| 10 ||/Southern Air Transport...*} 2 | 5 
cosccews 70 | 79 ||Miller Bd we TE. ----| 14 | Aviation Sec Corp (N E)..* Swallow Airplane.........*| ....| 2 
puties (James) com. .-.-- 100 19] 212||MockJuds&Voe 55 | 65 United Aircraft Transport 
ena dene 100 a 74||Murphy (G C) 8% pref- 100 90 | 95'2 | Central Airport.......... 1] 3 referred x warr........-. 54 | 57 
pret a Ki bee 1 7 , 1 
Edison Bros Stores pref_106] 65 | 70 Nats Shirt Shops (Del) ....- @ 1 21s nner Airplane & Mot. 1 2 3 ‘Warner Aircraft Engine 2 
Fan ont, A Fy 4 8h pt..* * .--j| Preferred_........__- 1 19 pM 
Fishman itores....* Tle wereaee (J J) 7% preft.100} 78 | 85 e 
Preferred..._.......- 100] 61 | 70 ||N Y Merchandise ist pf.100| 80 | ..- Insurance Companies. 
Kobacker Stores peg 20 wad an P 
pg pete OP 10%s||Piggty-Wiegly Corp .----- a ort ** Par Bid | Ask Par, Bid, Ask 
— oF pppepetenge Fre A+ 70 Reeves + (Daniel) pref..-.100) 95 | --- | aetna Casualty & Surety. 10 4812| 50!2|| Hartford Steam Boller...10| 46 | 49 
i aeane - Co pref. -.-....-- 100] 712) 77 etna Fire 317%| 33%|| Home 5| 219 } 2012 
ees + ----- es oe o-- Silver Cianae) & Bros pt-100| 112) ~-. 171s} 191s||Home Fire Security.-----10| 14| 2% 
tod FEED et _--- IU © Stores pret. .------ J 4% 46%4| 5134|| Homestead Fire._.------ 10} 1073| 12% 
Di 1612|| Hudson Insurance----_-.--. 10 TL. ase 
. 6 
Industrial Stocks. 13!2| 1612||Importers & Exp. of N Y¥-25| 8 | 10 
rm — ; 5} 2 62 pron ge ses sia date arardn esa 5 6 8 
Par, Btd , Ask Par; Bid , Ask merican of Newark -- -- % 754) 8%4||Lincoln Fire new.....-..-- 5 2l2} 3l2 
Alpha Port! Cement pf..100|) ___.| __-.||Macfadden Public’ns com_6 214) 3's oe ees Re seme ret 1th Maryland Casualt 2 2 3 
American Arch $1-.--..-- »| 1114] 13%)|Mactadden Public’ns pt---*| 1734) 20 | A mertean Surety -_- 16%||Mass Bonding & Ins... 25] 12 | 131s 
American Book $4-...-100} 50, | 54 ||Merck Corp $8 pret..-.-100| 105 108 | ‘Automobile...---------- 20%4||Merchants Fire Assur com2!2|  2312| 2712 
uae 2 Bed National Licort 100! 20 | 25 Merch & Mfrs Fire Newark 5) 494) 654 
W) Ist pref 60| 12% National Paper & Type. 100 Bt ~~") --—“wee a et ae’ 
ee ee tol ats) 727] Newonal Paper & Type-100) .---| 9 | Bankers & Shippers.---.25| 38 | 48 ||National Casualty... 10} 4| 5 
amass of... 368 ea IF — pret... WE nstdedetscaneucs 100| 430 |455 ||National Fire...._-.---- 10| 43%] 453 
toe sate ee | oe National Liberty 2| 44] 5g 
on So B com....--- z i seor----2 
Brungw-Balke-Col pret.-100| 4612) 4712||Ohlo Leather... --...-:-*| 21's] 24 | Carolina. a-2-=2---=2-210| 15%) 17%||New Amsterdam Gaa-----5| 11%) 13% 
Canadian Celanese com.--*] 15's] 20'4| Pubiteation Corp com---.-*| _8%| --- | Connectiout General Life-10| 27 |'20 ||New Bngland Fires----710| _9-| 14 
Py pha a tnliwa--o- 100) 78'2/ 88 | Consolidated Indemnity.-.5| 1 | 2 ||New Hampshire Fire-----10| 30%| 33% 
Preferred $7--.......100| 94 | _-||Riverside Silk Mills... ...- *} 2014| 2012 | Continental Casualty... mo 3.) ila ae a Marte 
Chestnut & Smith pret..100} 412} 10 ||Rockwood & Co_.._----.- ~ Ae PE ee  eeercomeee ser eat: Ue ~~ ~ sdk a a oe 
Gieeckas baking coub....*| ‘al Gllmese Tuesgnes waiter 7. | “yl "s, | Beet Phe-..---------.. Zig] 1%| | 21s||North River-._--.----2.50| 15'2| 1712 
“hes preserves “hl Gull Dea a 1s| sg | Employers Re-Insurance.10) 22 | 24 ||Northwestern National..25| 81 | 86 
ee x x Se ee ee ft 
Be RTI ase are | roa} °8||Buberold Co---..--..- 100] 25 | 28 | Peqeral-..-----..-.-2710| 50° | 54 ||Pacttic Fire........-.--- 25| 39 | 49 
ee teen tak) Séialimteen oo oe en 100} 45 | -.- | Fidelity & Deposit of Md. 20) 21 | 23, || Phoente nooo 2s 10| 53 | 55 
wey ph aA =o mere” * " + 1A deemupepameens - A 94 | Firemen’s of Newark... _- 473) 57g||Preferred Accident - - - ---- 5| 10%) 1214 
OF Guetersed......--.+- 2}| Preferred. .......---- 25] 1212) --- Franklin Fire.--..------- 5 1635] 18!5||Providence- Washington -10| 21%| 23% 
De Forest Phonofilm Corp--) _12| 114||Taylor Milling Corp------ 8 Oe ite | Bee ees | as lire 
Dohler Die Cast pref_-.--*) 26 | -..| Taylor Wharton Ir&si coma *| 1) 24 | Glens Palla Fite-=-2-2--2-8| 20%] 25%||St Paul Fire & Marine._-25| 116 |121 
ne on eammemmee! eo gar) Mt | -o-ln ee iene Gansinal iol ikl aq | Gee eee... 8| _814| 1114||Security New Haven..---10| 217| 23% 
1s} 111 TDD . 4 | Globe & Rutgers Fire....25| 3 | 45 ||Southern Fire..._.-_.--- 10] 1134) 13% 
Eiseman Magneto pref..100 612} 1112|/TubiseChatilion cupf.--100) 54!2) --- | Greats American. 5| 16 | 171o\|Springfield Fire & Marine.25| 771s| 821s 
Flour Mills of America... .* 134 253 Unexcelled Mfg. Gi anese 10 1%, 214 Great Amer ee a 7 10 Stuyvesant 10 Blo 4}o 
oe See Se ery Sun Lite Assurance..-.-100| 400 |450 
Graton & Knight com... -.-- Al 5% White Rock Min Spring— Halifax Fire... 10| 14 imine to aa eae ee 
Fee ey iao ats | aero 100) 83 | 27> | Hamilton Fire- 222222227 25| 25 | 35 ||Travelers__.....------ 100] 376 |391 
a nn “;~ | Hanover Fire.-.-.------ 10| 25, | 27, ||U 8 Fidelity & Guar Co...2) 4 | 5 
Howe Scale--------.--- 100; 1 Fi Woodward Iron... .-.-- 100) 1 4 RRs ics cudeckans 10! 16%| 18%||U S Fire.._.._._..-____- 30 | 32 
Preferred.........--- 100) 5}2|_ 8t2/| Worcester Salt -.-....-- 100} 49 | 53 | Hartford Fire----.------ 10' 411s! 4312|| Westchester Fire... ._- 2.50! 19%! 2155 
Industrial Accept pref_---- 3312) 35'4!| Young (J 8S) Co com_...100) 56 pone 
Locomotive Firebox Co...* 5 7 7% preferred......-. 100\ 83 ars . 
Realty, Surety and Mortgage Companies. 
Industrial and Railroad Bonds. ane gyre ae ered 
Bond & Mortgage Guar. -.20 34; 1lo|}|Lawyers Mortgage. .-...-. 20 5g) 13g 
Bid ask Bid , Ask | Empire Title & Guar...100} 22 | 50 ||Lawyers Title & Guar..100 214; 3l4 
Adams Express 48 °47-J&D| 6114 Loew’s New Brd Prop— Guaranty Title & Mortgage.| 50 ae A National Title Guaranty 100) ..-.-. 1% 
American Meter 68 1946._-| 65 4 06 COOP... ccciisnuace 5&D| 7112| 7512 | Home Title Insurance.--25) -.-.| 4!2\IN ¥ Title & Mtge-.----- 10 3g 8 
Amer Tobacco 48 1951 F&A| 98 | ___||Merchants Refrig 6s 1937...| 8512) _.- 
Am Type Fdrs 68 1937M&N| 20 | 30 '||NOGr No RR 58’'83.F&A| - a 
Debenture 6s 1939._M4&N| 20 | 30 ||N Y & Hob Ferr 58'46 5&D| 49 | 54 ae 
Am Wire Fab 78 "43. -Ma&s 77 | 85 ||N Y Shipbdg 58 1940.M&N| 8214) 85 New York Real Estate Securities Exchange 
Bear Mountain-Hudson 
River Bridge 7s 1953 A&O| 77 | 80 ||Piedmont & Nor Ry 58.1954, 75 | __- Bonds and Stocks. 
961| 6 ‘aa 0 Gur Ca 1 
Chicago Stock Yds 58.1 a ee ence 0 uar i} 
Consol Mach Tool 7s--1042) ¢7%| 11%|| 5348, 1961------------.- €4512| 4812 aoe hee. i mannan wnt Merc 
Consol Tobacco 48 1951- - -- lg oo ns Bo Bonds (Concluded 
Consolidation Coal 4348 °34_| 13 | 16 ||Realty Assoc Sec 68°37J&J| 24%) 26% sates teens ae chee 1 attastle Clon én..1946| 26 | 27% 
61 Broadway 5348 '60-A&O| 58 | 62 ile aap ee patie 9253| 93!g||Oliver Cromwell Hotel ctts.| ....| 19 
Equit Office Bidg 5s 1952... 47 50 '|\Stand Text Pr 64s 42 M48 12 er 1 Park Ave Bidg 6s....1939} _.--| 47 
Haytian Corp 86 1938--.---- e1614| 17%4||Struthers Wells Titusville— Park Central Hotel ctfs....| 15 | 18 
Hoboken Ferry 58 1946----- 58 | 60 || 6348 1943 - -- - aoe "se aae 37 | 42 | Butler Hall 6s......--- 1939] 29 | 33!2||Park Chambers Bldg 68 °38| 48!2| -_- 
_ |/Tol Term RR 4}4s°57-M4&N| 84 | 86 | Bway Barcley Bldg 63 1941| 21 | ---||Pennsylvania Bldg ctfs__..| 13 | --- 
International Salt 58..1951|) 86 88 || Ward Baking lst 66_...1937| 96 9812 | Central Zone Bldg ctfs._._- 2910) ___||Penny (JC) Corp 5'4s_.1950| 97 rere 
Journal of Comm 6 s.1937} 58 | 65 ||Witherbee Sherman 66 1944 512] 712 | Dorset (The) 6s ctfs_...___-| 20 | 24 
Kans City Pub Serv 68 1951! 22 ' 2412}| Woodward Iron 5s 1952.3&J| ¢27 3ll2 | 41 Park Place Corp 48.1948] 25 __-||60 Broad St Bldg 68-.-.1939| 40 | 4412 
—— | 502 Park Ave Bldg ctfsa__._| 13%| __-||Trinity Bidgs Corp 5'28_1939| 9312| —-- 
- Hearst Brisbane Prop 6s 42} 58 | 61 ||2450 Broadway Bidg ctfs_.. 8 912 
Chicago Bank Stocks. Hotel St George 5%s8_.1943| 30 | 34 ||2124-34 Bway Bldg ctfs-_.| 814] 11%4 
West End Ave & 104th St 
Letcourt State Bldg 614s °43} 26 | .--|| Bldg 6s.........--- 1939| 16 | 1912 
Par| Bia | Ask Par| Bid | Ask | Lincoln Bldg Certificates...| 37 | --- 
Amer Nat Bank & Trust.100| 70 | 80 ||First National.....-.-. 00} 98 |100 Stocks— 
Central Republic_....-.. 100 1 154|| Harris Trust & Savings..100) 175 /|180 ee National Prop Beaux Arts Apt Inc units... 5le| Bl 
Continental Il] Bk & Tr.100| 36 | 36%)|/Northern Trust Co...-.. 100] 305 [315 | 66 ww..-.......... 1958| 1712| -..||City & Suburban Homes...| 212] 52 
| semen Bond (N Y) 5%s-_| 29 | 33 '|French (F F) Investing_--- 1 21s 
_ oo | es 4 
Short bic ie Securities. | Railroad Equipments. 
Bia Bid | Ask | Ask Bid | Ask 
Allis-Chal Mtg 58 May 1937 02% 9 3 lag Pet 434 Feb 15 °34-'35| 100's| ._. | Atiantic Coast Line 6s----- 4.50||Kanawha & Michigan 6s.--| 5.50) 4.50 
Amer Metal 5s 1934._A&O; 9912 100 Union Ol) 56 1935...-F&A!| 101 (101% | Equipment 6 }4s...----- 4.00||Kansas City Southern 534s.) 6.00) 5.00 
Amer Wat Wks 5e 1934 A&O| 101'3/101%s|' | Baltimore & Ohio 6s... ---- - 4.00||Louisville & Nashville 6s...| 4.75| 4.25 
| { | Equipment 4} & 5e-.-- 4.00|; Equipment 6 s-- ------ 4.75| 4.25 
| Buff Roch & Pitts equip 6s- 4.20||Minn St P & 8S M 4348 & 5s} 12.00} 8.00 
| Canadian Pacific 4s & 68 4.50 Equipment 6s & 7s..--| 12.00) 8.00 
Water Bonds. | Central RR of N J 6s------ 3.75||Missouri Pacific 6 3<8- - - --- 12.00] 8.00 
| Chesapeake & Ohio 68_---- 4.00|| Equipment 6s....--.---- 12.00| 8.00 
Bia | Ask Bid | Ask Equipment 6}4s-..-..-.-.. 4.00|| Mobile & Ohio 5s. .-.-.-.-.-- 12.00) 8.50 
Alton Water 5s 1956_._A&O| 89 | 91 ||Hunt’ton W Ist6s’54..M&S; 95 | _.. | Equipment 58....------ 4.00||New York Central 434s & 58} 5.50) 5.00 
Ark Wat lst 56 A 1956-A4&O/} 85 | 88 lst m 56 1964 ser B..M&8| 87 .-. | Chicago & North West 6s- -- 6.50 Equipment 68....-.---- 5.50} 5.00 
Ashtabula W W 58°58-A&O| 78 | 80 || 58 1962---.---------_-- 83 | 85 | Equipment 6}4s-..----- 6.50)/ Equipment 7s-......--- 5.50] 5.00 
Atlantic Co Wat 5e°58M4&S| 79 | 82 |\Joplin W W 5e'57serAM&S; 81 | 83 | Chic RI & Pac 4s & 5s_-- 8.00||Norfolk & Western 4s.---| 4.00] 3.00 
Kokomo W W 56 1958.J&D} 80 | 82 Equipment 68..-....---- 8.00|| Northern Pacific 7s- -----.-- 4.75) 4.00 
Birm WW 1st5sA't&4A&0| 94 | 96 ||MonmCon W lst5s’563&D| 76 80 Colorado & Southern 68- --- 5.00) |Pacific Fruit ee 7a....| 4.00} 3.00 
lst m 58 1954 ser B__.J&D| 89 ...}|/Monon Val W 6s '50.J&J| 85 | 88 Delaware & Hudson 68- - --- 4.00||Pennsylvania RR equip Ss--| 4.25) 4.00 
1st 5¢ 1957 series C__F&A| 88 | ___\|Richm W W Ist 5e'57.-M&N| 8312] _._ | Erie 4348 58..---.---.-.-- 5.50||Pittsburgh & Lake Erie 6}<s| 6.00} 5.00 
Butler Water 56 195T..A&O| 80 | 83 }\St Joseph Wat 681941-A&0) 96 | -.. Equipment 68-...-.---- 5.50}|Reading Co 434s & 5s...--- 4.40) 4.00 
City of Newcastle Wat 56'41/ 921!2| 94 (|South Pitts Water Co— Great Northern 6s.....---- 5.00||St Louis & San Fran Se. -.-- 12.00] 8.00 
City W (Chat) 56 B'54J&D| 95 | --.|| Ist 5e 1955....-.--- F&A! 100 | ..- Equipment 56-....----- 5.00||Southern Pacific Co 4}s.--| 5.25| 5 00 
lst 5e 1957 series CM&N| 94 | ._.|| 1st & ref 5060 serA.J&J| 95 | ... | Hocking Valley _ “ieatpeeme 4.25|| Equipment 7s_......--- 5.25| 5 00 
mmonwealth Water-- lst & ref 56°60 ser B.J&J)| 95 peers Equipment 6s.-....-.-- 4.25)|Southern Ry 44s & 5e.-.-.-. 5.75) 5.00 
lst 58 1956 B__...- F&A| 93 | 96 |\TerreH’te WW 6s'49A J&D| 95 ; 97 | Illinois Central 4348 & 5a_-- §.00|| Equipment 68-.-....-.-- 5.75| 5.00 
lst m 56 1957 ser C_.F&A| 92 | --.|| 1s¢m5e1956serB..J&D/ 87 | 88 Equipment 6s-...--..-- 5.00||Toledo & Ohio Central 6s...| 6.00] 5.00 
Davenport W Se 1961..J&3| 87 _..}|Texarkana W lst 5e"58 F&A) 67 | 71 Equipment 7s & 6 }4s-.-- 5.00||Union Pacific 7s........-- 4.00} 3.00 
ESL& Int W 5e°42____J&J| 75 | 77 ||Wichita Wat lst 6e°49M4&S| 97 |100 
lst m 66 1942 ser B._J&3| 80 | _--|| 1st m 5e ‘S56 ser B...F&A| 86 | 88 
Ist 58 1960 ser D...F&A} 72 | ---/| 1st m 681960 eerC-M&N/ 85 | -.- 
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*No par value. 4 Last reported market. ¢ Defaulted. s Ex-dividend 
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Current Earnings—Monthly, Quarterly, Halt Yearly 














Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc.(+) or 
Pertod Year. Year. Dec. (—). 
Name— Covered. $ $ $ 

Canadian National lst wk of Jan 2,359,693 2,000,014 +359,679 
Canadian Pacitic Ist wk of Jan 1,898,000 1,598,000 +300,000 
Georgia & Florida 4th wk of Dec 19,550 15,406 —4,144 
Minneapolis & St Louis lst wk of Jan 119,267 118,090 +1,177 
Southern 4th wk of Dec 2,202,470 2,257,980 —55,510 
St Louis-South western Ist wk of Jan 231,400 186,840 + 44,560 
Western Maryland 4th wk of Dec 335,190 299,113 +36,077 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 



































| 
Gross Earnings. | Length of Road. 
Month. 
Inc. (+) or | | 
1933. 1932. Dec. (—). 1933. 1932. 

g $ £ Miles. Miles. 

, Seer 228,889,421 | 274,890,197 | —46,000,776 | 241,881 | 241,991 

February.....-.| 185,897,862 | 231,978,621 | —46,080,759 | 241,189 | 241,467 
a a 219,857,606 | 288,880,547 | —69,022,941 | 240,911 | 241,489 
CC) 227,300,543 | 267,480,682 | —40,180,139 | 241,680 | 242,160 

Me ctasntncaue 257 963,036 | 254,378,672 + 3,584,364 | 241,484 | 242,143 
; ee 281,353,909 | 245,869,626 | +35,484,283 | 241,455 | 242,333 
Sl tabcccensen 297,185,484 | 237,493,700 | +59,691,784 | 241,348 | 241,906 

Penseceene 300, 520, 299 | 251,782,311 | +48,737,988 | 241,166 | 242,358 
September-_.._.- 295,506,009 | 272,059,765 | +23,446,244 | 240,992 | 239,904 
Oetober.__...-.- 297,690,747 | 298,084,387 —393,640 | 240,858 | 242,177 
November... .- 260,503,983 | 253,225,641 +7, 278, 342 | 242,708 | 244,143 

Net Earnings. Inc. (+) or Dec. (—). 

Month. iseanelins 

1933. 1932. Amount. Per Cent. 

$ & $ 

January.......-.--- 45,603,287 45,964,987 —361,700 —0.79 
February ......-...- 41,460,593 56,187,604 —14,727,011 —26.21 
March.......-.- — 43,100,029 68,356,042 —25,256,013 — 36.94 
ee 52,585,047 56,261,840 —3,676,793 —6.55 
eee 74,844,410 47,416,270 + 27,428,140 + 57,85 
Sie ewsskteannnend 94,448,669 47,018,729 + 47,429,940 + 100.87 
[St 100,482,838 46,148,017 + 54,334,821 +117.74 
BE tcotcuccces 96,108,921 62,553,029 + 33,555,892 +53.64 
September ___...--- 94,222,438 83,092,822 +11,129,616 +13.39 
ES a anicwpaaue 91,000,573 98,337,561 — 7,336,988 —7.46 
November. .._..-.-- 66,866,614 63,962,092 +2,904 522 +4.54 

















Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission: 


Indiana Harbor Belt RR. 


—Month of ee -12 Mos. End. Nov. 30- 

1933. 1932. 1933. 1932. 
Railway oper. revenues. $680,696 $597,916 $7,135,662 $6,732,264 
Railway oper. expenses -_ 412,380 329,030 4,199:537  4,203.193 


Netrev.fromry.oper. $268,315 $268,886 $2,936,124 $2,529,071 
Railway tax accruals _-- 53,459 37,470 559,175 489,515 
Uncoll. railway revenues 53 1 117 < 
Equip. & jt. facility rents 61,644 91,479 595,124 639,891 


Net ry. oper.income. $153,158 $139,935 $1,781,706 $1,399,323 
Misc. B nea aoer. inc... 2,429 3,483 30,193 40,954 














Gross income_.-.._-- $155,587 $143,418 $1,811,899 $1,440,278 
Deduct. from gross inc_ 41,747 43 ,637 464,234 472,256 
Net income......... $113,840 $99,781 $1,347,665 $968 ,022 


.=Last complete annual report in Financial Chronicle June 3 ’33, p. 3900 


(The) New York Central RR. 
(Including All Leased Lines) 
— of November— —11 Mos. End. a 


1932. 1933. 2 
Railway oper. revenues - $22. 812,195 $23,025,039 260,465,382 269,954,617 
Railway oper. expenses. 17,961 "750 «18, 287, 622 190,004:963 209491 ,680 


Net rev. fromry. oper. $4,850,445 $4,737 Aly $70. 460,419 $60,462,936 
Railway tax accruals_.. 1,524,853 1,781.47 er sf 221 28;096/853 
Uncollectible ry. revs... 


1,989 83 ,557 
Equip. & jt. fac. rents-- 1,442,239 1 286; 369 14 262: 441 13,682,643 


Net ry. oper. income. $1. 813,158 $1,665,355 $31,035,766 $18,599,882 
Miscel. & non-oper. inc. 1,791,868  2,047:529 19'882'573 21:747/617 














Gross income_-_._._-. $3,605,027 $3,712,884 $50,918,339 $40,347,500 
Deduct. from gross inc. 4;954,/310 5.458.379 55.952/244 57:499:490 
N66 Geticls ...nccncecs $1,349,283 $1,745,494 $5,033,905 $17,151,989 


t="Last complete annual report in Financial Chron'cle June 3 ’33, p. 3898 
(The) Philippine Ry. 











——Month of October—— —12 Mos. End. On. 31— 
1933. 1932. 1933. 932. 
Gross operating revenue $56,266 $47 ,590 $588,414 so73. 856 
Oper. expenses & taxes _ 34,329 34,996 421,445 J 
Net revenue_...___ $21,937 $12,594 $166,969 $160,227 
Deductions from Income: 
Interest on funded debt- 28,496 28,496 341,960 341,960 
Net deficit.......... $6,559 $15,902 $174,990 $181,732 
ine. eppesn. for invest. 
Dene SOO. 2s eucacet >. See 9,201 24,953 
DES nuns 2 oak awe $6,559 $15,902 $184,192 $206 686 


ka Last complete annual report in Financial Chronicle May 13 ’33, p. 3335 


(The) Pittsburgh & Lake Erie RR. 
—Month of ee: —12 ue End. Ne, _ 


1933. 1932. 9. 
Railway oper. revenues. $1,228,145 $1,162,392 $13. 458,002 $11 Be 200 
Railway oper. expenses. 1,103,696 942,373 10, 948,337 10'330;075 


Netrev.fromry.oper. $124,448 $220,018 $2,509,665 $1,151,324 
Raiiway tax accruals. - - 78,945 104,321 1 012,314 999,660 
Uncollectiblery.revenue -.-... -...-. 


1,393 
Equip. & jt. fac. rents x 139,178 121,472 1,245, 803 1,330,092 


Net ry. oper. income. $184,680 $237,168 $2,743,108 $1,480,363 
Miscel. & non-oper. inc. 65,255 56,885 721,992 718,843 


Gross income__-_....- $249,936 $294,054 $3,465,100 $2,199,206 
Deduc. from gross inc ~~. 101,580 09,999 1,192,448 1,023 ,538 


Net income......... $148,355 $184,054 $2,272,652 $1,175,667 
x Credit balance. 
t= Last complete annual report in Financial Chronicle May 27 ’33, p. 3712 


Rutland RR. 
—Month of November— -12 Mos. End. Nov. 30- 
1933. 1932. 1933. 1932 
Railway oper. revenues. $264,152 ost -o28 $3. 138,909 $3. 599,484 


























Railway oper. expenses _ 252,813 905 ,780 ,047 116,561 
Net rev. fromry. oper. $11,339 $20,620 $358,862 $482,923 
Railway tax accruals___ 20,802 21,653 223, Bos 5 236,751 
Uncoll. railway revenues 3 784 
Equip. & jt. facil. rents* 15,655 6,664 131, 2ui 45,347 
Net railway oper. inc. $6,190 $5,600 $266 362 $290,735 
Misc. & non-oper. inc... 5,172 5,785 62,523 79,602 
Gross income........ $11,362 $11,386 $328,885 $370,337 
Deduct. from gross inc_ 35,282 35,430 390,218 ° 
Net deficit. ......... $23,920 $24,044 $61,332 $28,895 


* Credit balance. 
te Last complete annual report in Financial Chronicle May 13 ’33, p. 3335 


—_——<g——__—__ 


{NDUSTRIAL AND MISCELLANEOUS CO’S. 


Alaska Juneau Gold Mining Co. 


Period End. Dec. 31— 1933—Month—1932. 1933-12 Months-1932. 
Gross earnings__....._- $230,500 $261,500 $3,181,500 $3,120,000 
Net profit after oper.exp. 

& devel. charges, but 

before deprec., deple. 

and Federal taxes_-__ 49,600 88,400 1,270,000 1,118,100 

Note.—Company valued gold production in both years at $20.67 an 
ounce. 


\aLast complete annual report in Financial Chronicle Mar.18 ’33, p. 1888 





American Telephone & Telegraph Co. 








— Month of November— -—11 Mos. End. Nov.30— 
1933. 32. 1933. 1932. 

Operating revenues----_-. $7,236,133 $6,505,147 $78,294,857 $80,266,882 
Uncollectible oper. rev-- 54,717 97,127 973,616 1,120,277 
Operating revenues... $7,290,850 $6,602,274 $79,268,473 $81,387,159 
Operating expenses----- 5,735,902 6,162,947 62,550,514 68,815,318 
Net oper. revenues... $1,554,948 $439,327 $16,717,959 $12,571,841 
Operating taxes___.-.--. 266,305 220,681 4,909,430 5,521,163 





Net oper. income__._ $1,288,643 $218,646 $11,808,529 $7,050,678 
t=Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1007 


Atlas Tack Corp. 
Earnings for 9 Months Ended Sept. 30 1933. 





CG Se SN 6s oc ke eh encennsondenteaeneces« $213,920 
ERS ER. SS a a eee ana 25,740 
General administration & selling expense... -_-.--......-..----- j 
Deductions from income & miscell. income (net).....---.---- a 
Estimated Federal & State taxes_.........----------------- 10,500 
PS ee eee $61,200 
Earns. per share on 93,560 shares common stock (no par)-.-_-_-- $0.65 


t=Last complete annual report in Financial Chronicle April 1 ’33, p. 224T 


Bangor Hydro-Electric Co. 














—Month of November— —12 Mos. End. Nov. 2 
1933. 1932. 1933. 1932 

Gross earnings_...-..-- $170,164 $174,273 $1,992,871 $2,052, 973 
Operating exps. & taxes_ 77,392 73,870 894,617 905,647 
Gross income_-_--_-.-_-- $92,772 $100,403 $1,098,254 $1,147,326 
TRS. MEN oss = akc 27 ,642 25,346 318,870 302,153 
Net income_-_--__-_- $65,130 $75,057 $779,384 $845,173 
PRORIEGS BONG CIVERODG. «occ so ccconctaccuscce 307 472 307,981 
NS over acdc lew aratnieianein ts wiciamen aia $471,912 $537,192 
pe ES es ee ee 126,466 139,280 
Pt. 3. ti uwaeukennucd se buabekumennwer’ $345,446 $397,912 


‘B>Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1373 
Baton Rouge Electric Co. 

















ee of November— —12 Mos. End. Nov. ae 
1933 1932. 1933 1932 

Gross earnings__...-..-- $109, 679 $128,266 $1, 338, 467 $1,429, 217 
CNN ee 67 ,297 69,655 685,509 723,023 
Maintenance-.....---- 5,196 4,340 58.584 63 ,648 
, 2 pee eet 7 "289 9, 610 141,320 144°459 
Net oper. revenue_-_-_- $29,895 $4. 659 $453 ,053 $498,085 
Interest & amortization. 13,173 4,422 173,257 172,783 
pO Re, ape $16,722 $30,237 $279,795 $325,302 
Reserve for retirements (accrued)--...-----.----- ’ 115,000 
ae dies ees wi oeeel $164,795 $210,302 
Dividends on preferred stock.........--------- 37,22 ,246 
Balance for common stock divs. and surplus--.- $127,571 $173,055 


etwiry | the last 26 Aa the company has eupended for maintenance a 
total of 6.72% of the entir ro eee earnings over this period, and in addition 
de for reserves or retained as surplus a total of 


during this period has —— 
13.66% of these gross earnings 


k= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1545 








Volume 138 Financial 
Bellanca Aircraft Corp. 
(Incl. Blue Star Airlines, Inc.) 
Earnings for 10 Months Ended Oct. 31 1933. 
Profit after expenses, deprec., &c. but before Fed. inc. taxes_- $71,599 
t= Last complete annual report in Financial Chronicle April 15 '33, p. 2614 


Central Illinois Light Co. 
A Subsidiary of the Commonwealth & Southern Corp.) 








—Month of November— —12 Mos. End. Nov. 30— 
1933. 1932. 1933. 1932. 

Gross earnings - - - - - --- $604,655 $589,112 $6,566 ar $6,825,544 

Oper. exps., incl. maint - 240,059 36,058 2,638, 21 2,606,567 

oo | rea 80,449 41,203 3349 556,048 

Fixed charges - ---.-.---- 69,484 75,785 rd 743 909 ,423 

Prov. for retire. reserve - 51,275 51,275 614,500 614,500 
tower 

Net income_..------ $163,386 $184,789 $1,812,496 $2,139,004 

Dividends on pref. stock 57,745 57,717 692,725 2,609 

Balance......-..---. $105,641 $127,072 $1,119,771 $1,446,395 


‘ Note.—The effective date of acquisition of stock of Illinois Power Co. 
was May 1 1933, and for comparative purposes the above figures reflect 
combined results of operation for all periods shown, with fixed charges 
on funded debt and dividends on preferred stock for periods prior to that 
date computed on the basis of annual requirements at that date. 


t= Last complete annual report in Financial Chronicle April 29 ’33, p. 2972 


Central Maine Power Co. 
Earnings for 12 Months Ended Nov. 30 1933. 


ee ee ae ee ee $5,742,926 
Net income after taxes, depreciation and interest_..___._._-- 1,418,598 
Preferred dividend requirement for period. ._._.___......_.--- 1,297,231 


t2"Last complete annual report in Financial Chronicle May 6 ’33, p. 3156 


Community Power & Light Co. 
(And Controlled Companies) 





ae of November— —12 one End. Nov.30— 

933. 1932. 933. 1932 
Consol. gross revenue- -- $312, 928 $329,039 $3, 113 766 $3,993,198 
Oper. exp., incl. taxes. 200,836 184,660 2,234,939 2,328,514 
PND. © sant cacucs $112,092 $144,378 $1,478,826 $1,664,683 


x Available for int., amort., deprec., Fed. inc. taxes, divs. & surplus. 
{=>Last complete annual report in Financial Chronicle May 6 ’33, p. 3157 


East Kootenay Power Co. 





er of a —8 Mos. End. — —— 

Gross earnings-.------- =. 315 as 5 371 $268, 311 $286. 7585 
Operating capeuses bce 10,978 1,471 87,175 91,449 
Net earnings -------- $22,337 $22,900 $181,136 $195,236 


\2>Last complete annual report in Financial Chronicle June 17 ’33, p. 4265 


El Paso Electric Co. (Del.). 


(And Constituent Companies) 





—Month of November— —12 Mos. End. Nov.30— 

$219°3 3 $233-498 $2 oe 848 $2, BOS. 403 

aes... “ee 4:189 1.116.592 — 1,182'898 

Maintenance ..-...----- 11,035 10,965 135, G36 154,306 

| EE ees 18,336 11,119 283 ,567 309,302 
Net oper. revenue- --- $88 ,222 $117,223 $1,023,052 


$1,158,895 
44 


Interest & amortization - 36,074 36,233 436,393 














eee oe $52,147 $80,990 $586,658 $713,066 
Reserve for retirements (accrued) --.----------- 230,000 230,000 
CO ee ee ee $356,658 $483 ,066 
Divs. on ped. stock of constituent company - ---- 46,710 46,777 
np ce atGrns enn tee deeietdnnepewen $309,948 $436,289 
Divs. on peat: stock of E1 Paso Elec. Co. (Del.)--- 194,998 ,968 
Balance for common stock divs. and surplus- -- $114,950 $241,320 


the last 31 years the omens and its predecessor companies have 
PR cme B for maintenance a total of 6.88% of the entire gross earnings over 
this period, and in addition during this period have set aside for reserves 
or retained as surplus a total of 10.03% of these gross earnings. 


%<BLast complete annual report in Financial Chronicle Mar. 4 ’33, p. 1546 


Gulf Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
a —— —12 Mos. End. ~~, 30— 




















933 1933 1932. 
as a he 68,048 $66 ,247 $829,508 $893 ,534 
—— pong maint - et 33.932 “ ests ar tr 
Fined charges.2 221221. «—«157349-s«4:540 «183,974 170'324 

Prov. for retire. reserve - 2,500 2,500 30,000 0 
Net income.......-. $5,463 $8,187 $100 456 $165,444 
Divs. om 196 pref. stock - 5,594 5,617 67,291 67,139 
pT Tee eT re def$131 $2,569 $33 ,164 $98,304 

Gulf States Utilities Co. 
— th of November— —12 Mos. End. Nov.30— 
ving shiz; spdbtise sedi ies 
RE Re 392,9 6,25) 5 

} agama ete acelin $380 247 177 ,484 ig | eo 2,421,116 
SERCOREICO.. - nce sana~ 16,162 14,141 180,15 206 ,066 
Sb ok one aromas 35,859 31,402 420, 214 415,049 
N " enue-_-_-_. 158,703 $167,648 $2,365,894 $2,325,522 
PI dg agin mon . 90,874 90,880 1,092,949 1,090,714 
a ees $67 ,829 $76,768 $1,272,945 $1,234,807 
Reserve for retirements (accrued) -------------- 458,000 458,000 
itd: in adaiien tan enews $814,945 $776,807 
Dividends on preferred stock... .....----------- 567 ,182 567,174 
Balance for common stock divs. and surplus- -- $247 ,763 $209,632 


t2Last complete annual report in Financial Chronicle Mar. 4 '83, p. 1546 


Illinois Bell Telephone Co. 
ae November— —11 Mos. End. Nov.30— 
Moss. slag 32. 1933. 19: 








32 
Oo ting revenues_._. $5,911,737 $6,076,287 $65,533,272 $71, $77,381 
Uneollectible oper. rev. 43 ,068 62,690 622,675 705,602 
aa : 805 $6,138,977 $66,155,947 $72,682,983 
ould” $3000 '502 = 591,204 45,751,201 53,406,188 
Net o revenues... $1,864,303 $1,547, 773 $20,404,746 $19,276,795 
Openatins tomes step icical austen 886,376 644,1 8,938,195 8,483 580 





Net oper. income.... $977,927 $903,617 $11,466,551 $10,793,215 
‘Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1014 

















Chronicle 321 
(The) Key West Electric Co. 

——Month of November— —12 Mos. End. Nov.30— 

; 1933. 1932. 1s ae 1932. 
Gross earnings._......- $13 ,607 $14,665 $150,680 $189,471 
a Sig! Oo 64,379 78,496 
Maintenance... ........ 1,981 1,494 13,360 22,188 
POs on cadet whkhnwse 483 1,908 11,402 20,814 
Net oper. revenue_-_- $5,971 $5,719 $61,537 $67 ,970 
Interest & amortization. 2,229 20 ,954 27 ,367 
DE. dnchivawenen $3,741 $3 445 $34,582 $40,603 
Reserve for retirements (accrued) Ruiwle dered ateaiess 20,000 18,333 
EE thé bch dhenenahdbhatwiekeanwawedee $14,582 22,269 
Dividends on preferred stock.x___...... 2-2-2. 24,500 ert 
Balance for common stock divs. and surplus_-_- def$9,917 def$2,230 


x Includes cumulative dividends unpaid or not declared. 

During the last 26 years the company has expended for maintenance a 
total of 9.34% of the entire gross earnings over this period, and in addition 
during this period has set aside for reserves or retained as surplus a total of 
14.45% of these gross earnings. 


t="Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1547 
Manitoba Power Co., Ltd. 





a of November— —12 Mes. End. Nov. 30— 
1933. 193: 19: 1932. 
Gross earnings-------- oi: 455 $108,618 $1, 130, *330 $1, Zo8- £40 
Operating expenses-_--._- 5,747 25,828 266,832 296,368 
Net earnings ---..._- $78,708 $82,790 $872,498 $939,172 


t=" Last complete annual report in Financial Chronicle May 20 '33, p. 3533 


Mississippi Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 


<— of ieee —12 “— End. Nov. 30— 








9 1932 1933 1932 
Gross earnings....-.-- 224,200 $245,682 $2. 762,859 s. 043,234 
Oper. exps., incl. maint - 131, 28,16 1, 0.5 77 1,659,020 
THE 6We 6 badunesanencs 13,225 17,220 329,939 "330, 138 
Fixed charges... -..-.-- 54,299 63.616 657 ‘349 762,215 
Prov. for retire. reserve - 6,100 6,100 73, 3,200 
Net income --.-.-.-..- $19,074 $30,579 $161,792 $218,659 
Divs. on Ist pref. stock - 21,170 23 ,964 251,081 279,021 
Balanee. «oo ss ccsecs def$2,095 $6,615 def$89,289 def$60,362 
Pacific Telehpone & Telegraph Co. 
—Month of November— -11 Mos. End. Nov. 30- 
1933. 1932. 
Operating revenues -- --- 


1932 1932. 
$4,309,249 $4,346,234 $46, ring 304 $51,184,323 
Yncollectible oper. rev-- 21,500 200 


40,700 425,865 559, 


$4,386,934 $47,291,069 $51,743,523 
2,982,581 32,669,620 35,282,559 


$1,404,353 $14,621,449 $16,460,964 





Operating revenues_.. $4,330,749 
Operating expenses_-.-.- 3,017,599 


Net oper. revenues... $1,313,150 
Rent from lease of oper. 








"i ok eee 70 70 774 774 
Operating taxes__....-- 480,518 517,558 5,313,709 5,668,799 
Net operatingincome. $832,702 $886,865 $9,308,514 $10,792,939 


ta="Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1547 
Ponce Electric Co. 





— Month of November——- —12 Mos. End. Nov.30— 
1933. 1932. 1933. 1932. 

Gross earnings.......-- $26,276 $25, rir $319,33 $329,749 
Operation._.........-- 11,571 9,6 126075 124,996 
aintenance..-.-..---.- 1,152 Seo 14,132 18,207 
TG + snkGhecnerses 4,718 3,592 48,661 41,683 
Net oper. revenue---- $8,833 $11,584 $130,462 $144,863 
Interest charges_..-.-- 74 74 905 893 











I cine ae $8,758 $11,509 $129,556 $143,969 
Reserve for retirement (accrued)..........-.-- . 40,000 
DER. cand hdadeensitobad aban cneweee $89,556 $103 ,969 
Dividends on preferred stock.............--.-- 25, 26,097 
oe my for common stock divs. and surplus_-_- $63,725 $77 ,872 
urin 


the last 31 years the company and its predecessor companies have 
nded for maintenance a total of 7.63% of the entire gross earnings over 
this period, and in addition during this period have set aside for reserves 
or retained as surplus a total of 10.39% of these gross earnings. 


t=Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1548 


Postal Telegraph-Cable Co. 
(Includes Land Lines Only.) 


—Month of November— -11 Mos. End. Nov. 30— 
1933. 1932. 1933. 1932. 
Teleg. & cable oper. revs. $1,683,551 61.0 974 £19 Oe Act $19,766,746 

















pe eee 96.095 15 ¥ +9: 1,070,958 
All other maintenance- - 272,997 214,930 2,596,229 2,459,967 
Conducting operations.. 1,328,012 1,316,464 14,074,485 15,338,460 
Gen. & miscell. expenses 68,777 73,584 5,886 710,878 
Total teleg. & cable oper. 

CIE... cucacaseac 1,765,881 1,691,735 18,419,537 19,580,263 

Net teleg. & cable op- 

erating revenues - ---- ote 330 at 095. Ao} $584,617 $186,483 
Uncoll. oper. revenues - 1,000 226,500 177,500 
Taxes assignable to oper. 34° 500 43° O00 484 ,000 525,000 

Operating deficit _---- $147,830 $160, 761 $125,883 $516,017 
Non-oper. income. -.-.-- 2,347 3,455 22,704 456 

Gross deficit......-- $145,484 $157,306 $103,179 $465,561 
Deduc. from gross inc... - 213,252 213,435 2,354,448 2,373,425 

Net Deficit. ...-...- $358,736 $370,741 $2,457,627 $2,838,986 
Income bal. tranf.loss_. $358,736 $370,741 $2,457,627 $2,838,986 


Savannah Electric & Power Co. 
— Month of November— -12 Mos. End. Nov. 30—- 
1933. 1932. 19 














3 1932. 
Gross earnings ...----.- $147, 020 $153, ali $1,748,644 $1, oa 771 
CRG... akan awe < 5} 54 609,322 657,739 
Maintenance. ..------- 7305 12° 139 106,304 118,402 
eee ee 17:026 14,511 186,457 208,855 
Net oper. revenue---- $70,983 $72,191 $846,560 $938,773 
Interest & amortization. 33,321 34,350 403,215 411,221 
pO Pe een $37 ,662 $37 ,841 $443 344 $527 ,552 
Reserves for retirements (accrued).........___. 150, 137,500 
DO. cock tbs ehanee tan bn wainiinwes $293 344 $390,052 
Dividends on debenture & preferred stock._..._. 209,114 209,056 
Balance for common stock divs. & surplus_.-__. 84,229 180,996 
D g the last 31 years the company and its predecessor companies 


have eupended for maintenance a total of 8.40% of the entire gross earnings 
over this period, and in addition during this period have set aside for re- 
serves or retained as surplus a total of 7. 68% of these gross earnings. 


tLast complete annual report in Financial Chronicle Mar 4 ’33, p. 1549 











Financial 
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Puget Sound Power & Light Co. 
(And Subsidiary Companies.) 
—Month of November— -12 Mos. End. Nea 


1933. 1932. 1933. 1932. 
$1,116,952 $1,137,527 $12,591,680 $13,727,563 
428,681 424,006 4,8 























ON chu con aswe y 27 631 5,289,733 
ROE Satndees n= 44,945 50,072 556,997 691,065 
a 109,831 96,124 1,374,610 1,073 ,078 
Net operating revenue $533,494 $567,324 $5,832,442 $6,673,685 
Inc. from other sourcesa 34,918 110,438 572,191 1,298,424 
EE ee $568,412 $677,763 $6,404,633 $7,972,110 
Interest & amortiz._---- 334,532 341,270 4,076,293 4,098,373 
NOD. «bn ne wewns a $233 ,880 $336,492 $2,328,340 $3,873,736 
Reserve for retirements (accrued)__........_--- 1,324,123 1,252,505 
ee ee ees 1,004,216 $2,621,231 
Dividends on preferred stock. __........------- 2,133,980 2,133,850 
Balance for common stock divs. and surplus... x$1,129,763 $487 381 


x Deficit. a Includes interest on funds for construction purposes, cur- 
rent month none (1932—$75,556.25), current 12 months $153,361.47 
(1932—$880,039.78). b Includes cumulative dividends unpaid or not 
declared. 

During the last 33 years, the company and its predecessor companies have 
expended for maintenance a total of 9.90% of the entire gross earnings over 
this period, and in addition during this period have set aside for reserves or 
retained as surplus a total of 7.28% of these gross earnings. 

1B Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1548 


(The) Pullman Co. 
(Revenues and Expenses of Car & Auxiliary Operations.) 
Month of November— -11 Mos. End. Nor. 30- 
1933. 932. 1933. 1932. 
$2,378,377 $50,452,022 $34,483,531 





Sleeping Car Operations 
Berth revenue___...--- $2 


























.320,588 
Seat revenue._.......- 312'073 323 432 3,343 ,094 4,162,387 
Oharter of care ........- 66,513 599 ,980 648,188 797,805 
Miscellaneous revenue - - 518 202 5,632 5,832 
Car mileage revenue. - - - 156,520 170,024 1,593 ,848 2,048,855 
Contract rev.—Dr-.---- 107,405 29,690 1,159,382 1,426,313 
Total revenues. -.--- $2,748,809 $2,902,326 $34,883,403 $40,072,098 
Maint. of cars_....--.-- $1,464,578 $1,515,226 $16,900,542 $18,542,946 
All other maintenance_ - 37,225 33 ,53 363 ,696 374,524 
Conducting car opers... 1,343,207 1,384,740 14,942,831 17,865,731 
General expenses. -- ---- 235,791 215,713 2,480,846 2,535,353 
Total expenses ------- $3,080,802 $3,149,217 $34,687,917 $39,318,556 
Net revenue (or def.) .def$331,.993 def$246,890 $195,486 $753 ,542 
Auriliary Operations— 
Total revenues... _._--- $66,596 $54,771 $780,263 $760,084 
Total expenses. _____-.-- 78,020 59,949 827,376 743 ,933 
Net rev. (or def.).... def$11,423 def$5,178 def$47,112 $16,150 
Total net rev. (or def.)def$343,416 def$252,068 $148,373 $769 692 
Taxes accrued _....-.-- 152,108 171,729 1,485,642 2,057,393 
Oper. deficit.......-- $495,524 $423,797 $1,337,268 $1,287,700 


South Carolina Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 








—Month of November— —12 Mos. End. Nov. 30— 
‘ 1933. 1932. 1933. 1932. 

Gross earnings -...--.-- $163 ,662 $183,301 $2,114,798 $2,176,317 
Oper. exps., incl. maint - 70,551 66,401 807 ,320 876,586 
» SRE PRE RSEra nap aG 20,777 37,776 308 ,924 262,448 
Fixed charges _._..-._- 46,021 59,610 566,647 721,090 
Prov. for retire. reserve - 10,000 10,000 120,000 120,000 
Net income _-__-.-___- $16,313 $9,512 $311,905 $196,192 
Divs. on Ist pref. stock - 14,289 14,310 171,450 161,488 
gk a $2,024 def$4,797 $140,455 $34,703 


t= Last complete annual report in Financial Chronicle May 13 ’33, p. 3345 


Southern Indiana Gas & Electric Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 








—-Month of November—— —12 Mos. End. Nov.30— 
1933. 1932. 1933. 1932. 

Gross earnings_____..-- $227,199 $235,358 $2,697,581 $2,996,725 
Oper. exps., incl. maint_ 89,158 97,596 é ,879 1,211,761 
. | Sa Si paeipeet 60,092 3,435 3,267 383,631 
Fixed charges.___...-- 26 333 27,268 320,782 323,295 
Prov. for retire’t reserve 23,141 23,141 277,700 277,700 
Net income____...--. $28,472 $83,915 $595,951 $800,336 
Dividends on pref. stock 45,174 45,092 541,696 521,813 
PD: sc aiccu dene wen def$16,702 $38,822 $54,255 $278,523 


t= Last complete annual report in Financial Chronicle May 13 


Standard Oil Co. of Kansas (Del.). 
3 Months Ended 


"33, p. 3345 





9 Mos. End. 











Period— Sept. 30°33. June 30°33. Mar.31°33. Sept. 30°33. 
Gees DROEE.... .o.scoce- $172,487 $67 387 $52,114 $291,988 
Other income_________- 15,778 157 ,342 8,866 181,985 

Earned income. ___-- $188,265 $224,729 $60,980 $473,973 
BED causal naaenae 43,881 52,294 57,147 153,322 
.; “Spa ee=sroer 7,157 11,141 2,608 20,906 
x Depreciation, deple’n, 

amortization, &c_____ 29,114 42,158 21,567 102,839 

ONS 5 was waidmnis > « $98,112 $119,136 loss $20,342 $196,906 
Extraordinary charges__ Cr2,938 Cr27 306 250,792 220,548 

Wet profit........... $101,050 146, 1 ‘ ’ 
Born bee oh. Gal 330.050 $146,442 loss$271,134 loss$23 ,642 


shares of stock__.____ $0.31 $0.45 Nil Nil 
& x After deducting portion of charges applicable to capital surplus. 
tLast complete annual report in Financial Chronicle Feb. 11 ’33, p. 1037 


Telephone Investment Corp. 
(Inter-Company duplications excluded.) 








11 Months Ended Nov. 30— 1933. 1932. 
ee Cee os wok coaeeus own wud beboament $970,875 $988,368 
ee SN Fas Oke See akc cecceuebdceeoess 678,476 727,695 

CE eer AES 3 5 eee ty: ©, 2 ee 292,399 260,673 
pS SS eer ee eee . ,000 5300000 
”. Balance for corporate surplus____..._..._..-- $72,399 $40,673 
Surplus & undivided profits, Nov. 30__....- $702,139 $607 ,137 


Winnipeg Electric Co. 


Chronicle 





—Month of October— -10 Mos. End. Oct. 31- 

1933. 1932. 1933. 1932. 
Gross earnings._.....-- $423,776 $459,817 $4,237,002 $4,626,274 
Operating expenses - - --- 291,990 311,356 3,020,035 3,259,957 
Net earnings......-- $131,786 $148,461 $1,216,967 $1,366,317 


t=Last complete annual report in Financial Chronicle May 27 ’33, p. 3724 








Jan. 13 1934 


Virginia Electric & Power Co. 
(And Subsidiary Companies.) 

















—Month of November— -—12 Mos. End. Nov. 30- 
1933. 1932. 1933. 1932. 

Gross earnings._-.----. $1,248,332 $1,277,281 $14,671,511 $15,587,146 

OperetOn 2. 2. 2ncsceses 489,126 438,733 5,387,608  5)3682,95 
Maintenance -..------... 93 ,957 75,57 974,426 1,039,564 
iy ee 133 ,953 62,207 1,442,031 1,436,841 
Net operating revenue $531,295 $700,760 $6,867,444 $7,427,787 
Inc. from other sources x 437 2,816 15,346 34,466 
Balance..---------- $531,733 $703,577 $6,882,791 $7,462,253 
Interest & amortizat’n-- 159,541 161,806 1,926,125 1,931,183 
Balance...--.------ $372,192 $541,771 $4,956,665 $5,531,069 
Reserve for retirements (accrued) ___.......___- 1,800,000 1,825,000 
DRIGIS 2 os cednoc nea nnasedesebiaccssiosnee $3,156,665 $3,706,069 
Dividends on preferred stock._............___- 1,171,543 1,171,415 
Balance for com. stock, divs. & surplus______ $1,985,122 $2,534,654 


x Interest on funds for construction purposes. 

During the last 23 years, the company has expended for maintenance a 
total of 10.57% of the entire gross earnings over this period, and in addi- 
tion during this same period has set aside for reserves or retained as surplus 
a total of 13.15% of these gross earnings. 


t=-Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1550 


(The) Western Public Service Co. 
(And Subsidiary Companies.) 
—Month of November— -12 Mos. End. Nov. 30- 
1933. 1932 3 19: 




















932. 1933. 932 

Gross earnings --------- $162,763 $166,299 $1,902,668 $2,093,009 
Operation ------------- 86,859 89,250 1,017,579 1,103,558 
Maintenance .......... 7,162 7,014 76,229 88,241 
TE » snecntacnbyees 10,986 18,952 152,590 139,359 
Net operating revenue $57,754 $51,082 $656,268 $761,849 
Inc. from other sources.a = — 31,644 os Ee 3,425 
Balance . -..----.--- $26,110 $21,610 $656,268 $765,274 
Interest & amortizat’n.. ______ 5,230 379,970 293 ,562 
_ Balance - -.... ------- $26,110 $16,380 $276,297 $471,711 
Note interest (Eastern Texas Elec. Co., Del.).-. - ----- 220,395 
gg RN eT eee $276,297 $251,315 
Reserve for retirements (accrued)_........_____ 201,666 220,000 
DMRS osx cncsebostqainawetwananaccctctod $74,631 $31,315 
Dividends on preferred stock___..........____- b 119,474 62,596 
Balance for com. stock, divs. & surplus______- def$44,843 def$31,280 


a Interest on funds for construction purposes. b Includes cumulative 
dividends unpaid or not declared. 


‘Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1550 
—_—_—— 


FINANCIAL REPORTS. 


Armour & Co. (Ill.). 
(Annual Report—Year Ended Oct 28 1933.) 


T. G. Lee, President of Armour & Co., in his annual 
report to stockholders said in part: 


During the year under review, the company earned a net profit from 
its operations for the first time since 1930. 

The company’s sales tonnage was approximately 10% greater than 
during the previous year, but due to lower prices the dollar value of sales 
amounted to $452,000,000 as compared with $468,000,000 in the preceding 


year. 

Financial Condition.—Armour & Co. is in excellent financial condition 
as shown by the following: 

1. It has cash and United States Treasury certificates in the amount 
of $26,010,651, ay $2,000,000 in excess of the total current 
liabilities of $24,041,630. 

2. It has total current assets of $133,821,607, approximately 5.5 times 
its total current liabilities of $24,041,630, resulting in a net working capital 
of $109,.779,977. The net working capital has increased $3,010,897 
during the year. Exchange restrictions are in force in foreign countries 
in which some of the current assets are located. Conversions in such cases 
have been made at the official rate. 

3. The cost of additions to and improvements of our properties was 
less than the amount set aside for depreciation and we were able to main- 
tain them adequately and still reduce by $4,613,966 the figure at which 
they were carried on the balance sheet at Oct. 29 1932. 

4. Fixed-interest bearing obligations of the company have neen reduced 
substantially. The bonds of the company have been reduced $6,410,300. 
These bonds were purchased at a discount of $1,252,420. The 7% pre- 
ferred stock of Armour & Co. of Delaware was reduced $648,700 during 
the year in compliance with sinking fund requirements. This stock was 
purchased at a discount of $359,736. 

5. The company has no funded debt which matures prior to 1939. 

6. The surplus of the company increased $7,351,761 during the year. 
The surplus of the Illinois company includes a small accumulated earned 
surplus. The consolidated surplus of the Delaware company includes 
consolidated earned surplus after payment of dividends and retirement 
of preferred stock in accord with the sinking fund provision which requires 
that at least 1% of the largest aggregate amount in ae value of preferred 
stock which shall have been previously issued, shall be retired annually 
out of accumulated earnings. s 

Results for Year.—The results for the year were materially better than 
during the previous year, as shown in the income statement. Advancing 
prices on some of the products, particularly in the case of by-products, 
were a factor in our improved results. 

Our margin of profit on the tonnage handled, exclusive of fertilizer, 
amounted to less than 1-6 of a cent per pound, or 1 4-5 cents on each 
dollar of product sold. 

Diridends.—While the consolidated net income for the year exceeded 
the current dividend requirements of the preferred stocks of Armour & Co. 
of Delaware and Armour & Co. (Illinois), no dividend was paid on the pre- 
ferred stock of the Illinois company for the reason that the corporation 
law of Illinois prohibits an Illinois corporation from paying dividends unless 
its net assets are in excess of its stated capital, poth before and after the 
dividend payment. Due to the general drastic decline in fixed property 
values during recent years, it is questionable whether the present value 
of the net assets of Armour & Co. (Illinois) exceed the stated capital. 
Ccunsel and auditors of the company have advised the directors that 
they therefore believe it not advisable to pay any dividends while this 
condition exists. } 

Following the abandonment last summer of the plan of capital read- 
justment, a committee of the board of directors was appointed with a 
view to adjusting whatever differences of opinion existed as to the best 
plan for accomplishing the necessary capital readjustment, it being generally 
recognized that some effective plan was altogether desirable. 

It is not feasible to submit a plan at the annual meeting but a plan will 
be prepared and submitted to the stockholders at a special meeting to be 
called at a later date. 

Future of the Company.—Toward assuring a sound foundation for future 
profitable operations, the management has continued during the past year 
to devote particular attention to: (1) Maintenance of sales volume; 
(2) Reduction of expenses; (3) Improvement of the organization and per- 
sonnel, and (4) Improvement of financial condition. 

Although the sales volume of the company has declined drastically in 
dollars due to the large decrease in the price of meat products, the sales 
volume in tonnage of packing house products is approximately the same 

as it was three years ago. 
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Expenses, prior to the establishment of a labor code for the packing 
industry under the National Recovery Act, as compared with 1930, has 
been decreased approximately $45,000,000 a year, or 30%. 

The company is co-operating wholeheartedly with governmental agencies 
both with reference to_hours and rates of wages and the administration 
of the processing tax. It is too early to determine the effect upon operating 
results of compliance with these governmental requirements. The labor 
code for the packing industry called for an increase in wage rates and a 
reduction in the hours of work per employee, which necessitated an in- 
crease in the number of workers in our plants. These factors resulted 
in an increase of 18 4 & in our labor payrolls. 

The Agricultural fustment Administration’s program, as presently 
announced EB gees ey for a graduated processing tax on hogs of 50 cents per 
live hundred-weight in Novemver, $1 in December and January, $1.50 in 
February and $2.25 thereafter. A tax of $2.25 per live hundred-weight 
is equivelent to approximately $5.50 per hog, which would mean a Leroy: ng 
tax_on the number of hogs we buy annually of $30,000,000 to $40,000, ° 

The proceeds of this tax are to be distributed by the Government among 
the farmers who reduce production. This will partially offset the present 
low price for hogs, the price of which has been unfavorably affected by 
large receipts of all livestock, low-priced competitive foods, and low pur- 
chasing power of consumers. In the four months ended Nov. 30, total 
production of all meats and lard under Federal inspection exceeded pro- 
duction in the corresponding period last year by 11%, and the preceding 
five-year average by 9%. Compared to the preceding five-year average, 
total beef and veal increased 16%, pork 5%, and sheep and lambs 6%. 
These large increases, combined with low consumer purchasing power, 
resulted in very low livestock prices. 

This is a situation greatly to be deplored and because our interests are 
inseparably linked with those of the livestock producer it is our duty and 
our purpose to do everything in our power to bring about better livestock 
and meat prices. 

It is too early to forecast the influence of the recovery plans of the Gov- 
ernment upon the demand for and price of meat products and conse- 
quently it is difficult to forecast the effect of these processing taxes upon 
the net profits of the company. 

Summary.—During the last three years the company has reduced its 
funded debt by $33,673,900 and its preferred stock by $10,129,100. 

It is in a strong liquid condition at the present time and has no need 
for additional funds. It is necessary, however, to accomplish a reor- 
ganization of the financial structure of the company in order: 

(1) To make possible the payment of dividends on the stock of Armour 
& Co. (Illinois) when earnings are available. 

(2) To reduce the value at which certain of its fixed properties, invest- 
ments and other assets are carried on its books. This would also make 
possible a reduction in annual depreciation and other charges against 


earnings. 
CONSOLIDATED INCOME AND SURPLUS STATEMENT. 


{Including Armour & Co. of Lilinois, Armour & Co. of Delaware, North 
American Provision Co., and their subsidiaries .] 


Years Ended— Oct. 28 °33. Oct. 29 '32. Oct. 31 31. mn "30. 


Net sales (approx.)---.452,000,000 468,000,000 668,000,000 900,000,000 
20,376,363 9,255,103 df.2,682,619 











ee ET Te 21,388,104 
Deprec. (bldgs., mach’'y, 

equipment and cars)._. 6,883,671 7,039,462 7,172,289 7,314,958 
Interest charges______- 5,371,051 6,073,206 7,484,228 9,332,119 

Net profit.......... 8,121,641 1’s3,857,565 1’s17,.339,136 4,741,027 
Guaranteed dividends: 

North Amer. Prov... _......  «««--- 248,215 516,000 

Armour of Delaware. 3,857,637 +,188,581 4,233,990 4,279,399 
Patems GO. O8CE. Giv8.0. sce ctw 1,037,722 4,150,888 

Balance, deficit. __-..- sur4,264,004 8,046,146 22,859,064 4,205,260 
SE ae a ae eens Cr144,684 
Profit arising on purch. 

and retire. of cos.’ bds. 728,020 5,520,104 Soo fe1 8 «= weaned 
Charges for losses and 

reserve not applic. to 

year’s oper. (net)... 2,359,737 yDr381,404yDr1012,263 — ..---- 
Previous surplus----_--- 17,234,320 20,141,766 43,078,092 47,138,668 

Total surplus________ 24,586,081 17,234,320 20,141,766 43,078,092 
Earns. per sh. on 2,000,- 

000 shs. cl. A (par $25 $0.14 Nil Nil Nil 


x Includes $203,092 dividends on 7% preferred stock of the Delaware 
company held in its treasury. y After deducting credits arising from 
purchase and retirement of companies’ preferred stock. 


CONDENSED BALANCE SHEET (ILLINOIS COMPANY). 


{Including Armour & Co. of Illinois, Armour & Co. of Delaware, North 
American Provision Co., and their subsidiaries.} 
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CONSOLIDATED BALANCE SHEET (DELAWARE COMPANY). 
{Including North American Provision Co. and their subsidiaries.) 








Oct. 28 °33. Oct. 29 '32. Oct. 28 °33. Oct. 29 °32. 
Assets— $ ~ Liabtlities— $ 3 
Land, buildings, 7% pref. stock, 
machinery & Delaware Co. 59,026,000 59,674,700 
equipment - -.117,252,789 120,288,502] y Commonstock 10,000,000 60,000,000 
Refrig. cars, &c. 4,138,628 4,270,879| Del. Co. 5%s_. 42,340,100 46,126,400 
Franchises and Mor. & Co.4%s 9,425,000 9,770,000 
leaseholds -.. 2,178,284 2,183,337|Res.forconting.  __.__. 1, ,000 
| eeeere ns 9,175,523 16,114,955) Acepts. payable 97,397 178,851 
Notes receivable 4,510,674 5,277,040) Accts. payable. 8,909,815 6,218,627 
Accts.receivable 13,509,327 11,166,382] Minor st’khold. 
x Inventories__. 40,788,368 30,120,932 equity in sub. 
Invests., stocks, companies... 1,453,339 1,295,601 
bonds & adv_ 15,117,647 13,582,500) Surplus_______- 80,063,760 24,306,863 
Deferred charges 4,644,171 5,566,515 
BOMMiccscae 211,315,411 208,571,042 cc ee 211,315,411 208,571,042 





x Packing house products at market values, less allowance for selling 
expenses, other products and supplies at cost or market, whichever is 
lower. y All owned by Armour & Co. (Illinois.).—V. 138, p. 152. 


Lee Rubber & Tire Corp. 
(18th Annual Report—Fiscal Year Ended Oct. 31 1933.) 


President John J. Watson in his remarks to stockholders 
says in part: 

We have a good inventory position in raw materials purchased at prices 
below the prevailing market. 

The corporation has made progress and has materially increased its 
outlets for distribution of its tires and mechanical rubber goods. 

During the year the directors authorized further purchases of the cor- 
poration’s capital stock, which purchases were made out of surplus funds. 
As of Oct. 31 1933, the corporation had in its treasury 41,035 shares of stock 
at a cost price of $142,138. 

The ng prices prevailing at the present time for tires and all rubber 
goods are unduly low and should be advanced in keeping with the higher 
prices prevailing for rubber, cotton and labor. 

The tire code has recently been signed by the President of the United 
States and became effective Dec. 25 1933. It contaims provisions under 
which our industry must operate in the future, and we believe it will have a 
stabilizing effect on our industry. 

The earnings for the year, after interest charges, taxes and reserves for 
depreciation, amount to $260,607, which is in excess of $1 per share on the 
ens capital stock, less the stock held in the treasury of the cor- 
poration. 

Directors, as of Jan. 4 1934, after considering the earnings for the year 
may closed and the corporation's financial condition, felt they were justified 

n the declaration of a dividend of 20c. per share, which has been declared 
payable to stockholders of record Jan. 15. 


CONSOLIDATED INCOME STATEMENT YEARS ENDED OCT. 31. 


1933. 1932. 1931. 1930. 
ye eee $5,150,516 $6,411,099 $6,768,461 $8,654,847 
e Cost of goods, general 














expenses, &c_...-.-- 4,514,445 b6,283,943 67,389,452 8,857,172 

Operating profit----- $636,071 $127 ,156 loss$620,991 loss$202,325 
Other income.-_-...-.-- 52,237 54,574 53,471 115,581 

Total income-_-____--- $688 ,308 $181,730 loss$567,520 loss$86,744 
Interest paid_.....---- 2, 28,303 50,988 107,171 
Loss ofadj.ofinventories -.--..  -----. ------ ,196 
Loss of dispos. of assets. Peon Fee eae 
Miscellaneous - ----..-- 1,161 3,395 See ~_<mwene 
Federal excise taxes_- ~~. SL: .. | s <a ae 6 codiieioe |.) heme 
Depreciation.~......-.-- Dt. wiemees, « \aweea...| samen 

Surplus for year_-_...- $260 ,607 $150,032 def$625,106 def$799,111 
Previous surplus-_------ 628,823 486,660 1,121,932 1,921,808 
Loss on sale of cap.assets __..-. Tee: «| o eee | cane 
Adjustmente—debit.... -.---. 8 ------ 10,171 6,425 

Total surplus_-_--_---- $889,430 $628,823 $486,660 $1,116,272 
Shs. cap. stk. outstand- 

ee COE 90) annncunas 258 ,965 273 ,265 300,000 300,000 
Earnings per share--__- $1.00 $0.55 d Nil d Ni 


a After all discounts and allowances. b Also includes inventory adjust- 
ments and reserves. c Adjusted. d In these years the stock had no par 
value. e Includes depreciation charges for 1932, 1931 and 1930. 


Consolidated Balance Sheet Oct. 31. 














Oct. 28 ’°33. Oct. 29 '32. Oct. 28 ’33. Oct. 29 ’32. 
Assets— $ $ TAabiltties— 3 $ 

c Ld., buildings, 7% pref. stock, 
machinery and Delaware Co. 59,026,000 59,674,700 
fixture equip_ 186,306,365 190,257,362|7% pref. stock, 

Refrigerator cars, Illinois Co... 57,231,300 57,231,300 
delivery equip- Com. stk., cl. A 50,000,000 50,000,000 
ment,tools,&c 11,913,675 12,571,163 =e 50,000,000 50,000,00C 

Franchises and Notes payable__ 9,663,000 -_---- 
leaseholds ... 2,188,485 2,193,966) Accept’s payable 371,155 182,791 

a 6 26,010,651 36,485,920| Accts. payable. 14,007,475 11,244,574 

Accounts receiv. 26,969,132 22,427,093| Funded debt... 89,841,100 96,251,400 

Notes receivable 6,967,024  6,769,255|Res.forconting.  -..-.-- 2,000,000 

a Inventories __ 73,934,800 52,514,177) Minor. st’khold. 

bInv., stocks, equity in sub. 
bonds & adv. 16,260,026 15,279,213) companies_.. 1,453,339 1,295,601 

Deferred charges 5,689,292 6,616,537 | Surplus-_------- 24,586,081 17,234,320 
WR coe win 356,179,450 345,114,686! Total_------ 356,179,450 345,114,686 


a Packing house products, at market values less allowance for selling 
expenses—other products and supplies, at cost or market, whichever is 
lower. b Including companies’ securities at cost of 1933, $2,839,700; 
1932, $1,501,015. c After depreciation reserve of $93,584,958 in 1933 
and $90,743,169 in 1932. 








1933. 1932. 1933. 1932. 
Assels— $ $ Ltabilities— $ $ 
Plants, real estate x Capital stock... 1,500,000 1,500,000 
& equipment_-_-_z4,238,392 7,154,990) Mtge. payable--- 75,345 75,477 
Pes oat cn aw 1 1| Bankers’ accept’s 
NN i he ie dic 644,595 631,017 against letters of 
Notes rec. (less res) 85,855 155,667 a Lo. ~2Awene 
Accts.rec.(lessres.) 965,537 1,717,847] Accts. payable... 254,162 210,531 
Inventories _-.--.- 2,225,945 1,113,497] Accrued expenses. 102,132 48,011 


Adv. to salesmen Reserves.__...-.- 301,502 y3,185,887 








& employees--- 11,794 10,794} Capital surplus... 5,355,384 5,355,384 
Sundry accts. rec. 25,597 3,338 | Surplus._....---- 889,430 628 ,823 
Cap. stk. in treas-_ 142,137 63,290 
Real est. not used 

for mtg .purposes 92,666 87,904 
Cash in banks in 

possess. of State 

banking debt... --..-.-- 6,179 
Investments _.--- 21,445 4,801 
Deferred charges - - 35,578 54,787 

Wa tavuarns 8,489,547 11,004,114 <0 8,489,547 11,004,114 


x Represented by $5 par value shares. Including reserve for depre- 
ciation of plant and equipment of $2,827,513. z After reserve for depre- 
ciation of $2.937,885.—-V. 138, p. 158. 
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General, Corporate and Investment News 
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STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Dec. 14 1933 had 470,165 
surplus freight cars in good repair and immediately available for service, 
the car service division of the American Railway Association announced. 
This was an increase of 29,409 cars compared with Nov. 30, at which time 
there were 440,756 surplus freight cars. 

Surplus coal cars on Dec. 14 totaled 152,028, an increase of 15,788 cars 
above the previous period while surplus box cars totaled 262,642, an increase 
of 10,055 cars compared with Nov. 30. 

Reports also showed 25,507 surplus stock cars, an increase of 2,222 cars 
compared with Nov. 30, while surplus refrigerator cars totaled 11,459, 
an increase of 2,183 for the same period. 

Matters Covered in The ‘Chronicle’ of Jan. 6.—(a) Joseph B. Eastman 
charges many railroads fail to comply with labor provisions of Transporta- 
tion Act—Threatens to enforce law, p. 73, (b) Railroads earn at the rate 
of 1.76% on their property investment, p. 75 


Alabama Great Southern RR.—Preferred Dividend.— 
The directors on Jan. 11 declared the regular semi-annual 
dividend of $1.50 per share on the 6% cum. & partic. pref. 
stock, par $50, payable Feb. 27 to holders of record Jan. 22. 














On Dec. 30 1933 a similar distribution was made on this 
issue, representing the regular dividend which was due on 
Aug. 15 1933, but on which action was deferred.—V. 137, 
p. 4526. 


Boston & Maine RR.—Petition Denied—Collateral for 
RFC Loan Must Be Kept Intact.— 


The I.-S. C. Commission on Jan. 8 denied the company’s petition for 
approval of release of a portion of the collateral pledged with the Recon- 
struction Finance Corporation to secure loan of $7,569,437. In the denying 
the petition the Commission stated in part: 

The Commission on Aug. 12 1932, approved a loan of $10,000,000 by 
the RFC. The RFC has made advances totaling $7,569,437 which are 
now outstanding. The application for the remaining $2,430.563 has been 
withdrawn. The loans now outstanding are secured by the pledge of 
$11,450,000, gen. mtge. 6% series LL bonds due 1962 and $2,000,000 gen. 
mtge. 5% series KK bonds due 1952. 

n Dec. 21 1933, the B. & M. filed a petition for a modification of the 
terms of this certificate authorizing the release by the RFC, from the 
resent pledge, of $1,250,000 of the aforesaid general mortgage 6% series 


L bonds due 1962. 
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The B. & M. proposes to borrow from the Federal Emergency Administra- 
tion of Public Works forthwith approximately $1,100,000 to meet the cost 
of making repairs and improvements to locomotives, freight cars and 
passenger cars in its shops and to make such repairs to station buildings 
and other structures as may be made economically d mig by winter months. 
Our approval of such repairs and improvements will be sought in a sub- 
sequent application. The work will furnish direct employment in amounts 
totaling 464,571 man-hours of labor costing $332,911; and materials costing 
$720,224 will be applied. 
paThe B. & M. represents that none of this work would be undertaken at 
this time except for its desire to contribute to the carrying out of the pur- 
poses of the National Industrial Recovery Act, approved June 16 1933, and 
were it not that this Act provides the means for borrowing for the purposes 
specified by the petitioner. Thd FEA of Public Works will require col- 
lateral reasonably to secure a loan for these pur The petitioner be- 
lieves that it can borrow the sum of $1,100, from this source upon the 
security of not exceeding $1,250,000 gen. mtge. 6% series LL bonds due 
1962, authority for the release of which, from the present pledge, by the 
RFC it requests. 

When we approved the loan to the petitioner by the RFC we were of the 
opinion that the ponds we required to be pledged as collateral constituted 
adequate security for the loan. Recent sales on the market of bonds of the 
petitioner of another series indicate that to-day the probable value of the 
collateral is somewhat greater than it was when the loan was made. Be- 
tween the time of our approval of the loan and the present, quotations of 
the petitioner's bonds have been lower as well as higher than the prices as 
of Aug. 12 1932, or thereabouts. It is, of course, necessary that there be 
in possession of the RFC at ai) times until the loan is paid adequate col- 
lateral security therefor. There can be no assurance that there will be 
such security if, as market sales of a few bonds occasionally indicate higher 
or lower prices, bonds pledged are released or recalled in an effort to main- 
tain a more or less constant ratio of probable market value of collateral to 
the amount of the loan. It seems much the sounder course to preserve 
intact the collateral originally pledged as security unless its value reaches 
a relatively stable level considerably above that as of the time it was 
pledged. in this instance we are the more reluctant to consent to a release 
of collateral in view of the fact that the petitioner has in its treasury, or is 
in position to put in its treasury, a considerable amount of bonds suitable 
for pledging. In addition, the petitioner’s equity in bonds pledged to secure 
the reconstruction loan appears to be available for pledge as security for 
public works or other loans. 

Upon consideration of the petition, and after investigation thereof, we 
conclude that the request of the petitioner for authorization of the release 
of security should be denied.—V. 138, p. 14 


Central Pacific Ry.—Tenders.— 

The company is inviting bids for surrender to it, at prices to be named by 
the pidder, of a sufficient amount of its lst ref. mtge. bonds to exhaust 
the sum of $25,741 available in the sinking fund. 'Tenders will be received 
at the company’s office, 165 Broadway, N. Y. City, until noon, Feb. 28 
1934.—V. 137, p. 4696. 


Cheat Haven & Bruceton RR.—Abandonment.— 

The I.-S. C. Commission on Dec. 28 issued a certificate permittin 
(a) the Cheat Haven & Bruceton RR. to abandon a branch line of railro 
extending from Morgan Run Junction to the end of the branch at Laurel 
Furnace, 1.18 miles, all in Monongahela County, W. Va., and (b) the 
Baltimore & Ohio to abandon operation thereof. 


Chicago Rock Island & Pacific Ry.— Interest Ruling.— 
Notice having been received‘ (1) that payment of $5.06 per $1,000 prin- 
cipal amount of bonds (after deducting trustee fees and certain of their 
expenses) on account of the interest due Sept. 1 1933, on the secured 4% % 
gold bonds, series A, due 1952, will be made beginning Jan. 23 1934, on 
resentation of coupons for ge and (2) that payment of $4.65 per 
rs ,000 principal amount of bonds (after deducting trustee fees and certain 
of their expenses) on account of the interest due Oct. 1 1933, on the Ist & 
ref. mtge. 4% gold bonds, due 1934 will be made beginning Jan. 23 1934, 
on presentation of coupons for stamping. 
he Committee on Securities of the New York Stock Exchange rules 
that the bonds be quoted ex-interest $5.06 and $4.65 per $1,000 bond 
respectively, on Jan. 23 1934 that the bonds will continue to be dealt in 
““flat’’ and in settlement of contracts made beginning that date, bonds, to 
be a delivery, must carry the Sept. 1 and Oct. 1 1933, coupon stamped as 
to payment of $5.06 and $4.65 per $1,000 bond respectively and subsequent 
coupons. Such coupons must be securely attached and bear the same 
serial number asthe bond. 


Rail Bond Committee Planned .— 

Plans are reported under consideration for the formation of a protective 
committee for the equipment bonds on which suspension of principal pay- 
ments for three years has been proposed. The committee, is it stated, 
would be the first such body for railroad equipment obligations in more 
than 10 years.—V. 138, p. 149. 


Cincinnati-Nashville Southern Ry.—Abandonment.— 

The I.-S. C. Commission on Dec. 16 issued a certificate permitting the 
Cincinnati-Nashville Southern Ry. and the Tennessee Kentucky & North- 
ern RR., lessee, to abandon (a) operation of the line of railroad of the former 
extending from Algood in a northeasterly direction to Livingston, 17 miles, 
and (b) operation under trackage rights over a line of the Tennessee Central 
Ry. at Algood 2 miles, all in tnam and Overton counties, Tenn. 

F. E. Gillis and A. G. Ewing, III, who were appointed receivers for the 
Tennessee Kentucky & Northern Ry. by the Chancellor of Part 2, Chancery 
Court of Davidson County, Tenn., on Dec. 8 1933, filed a petition to be 


named as parties in this proceeding, and that they be joined as applicants 
erein. 


Erie RR.—PWA Loan Approved.— 


The 1I.-S. C. Commission on Dec. 29 approved the company’s applica- 
tion for a Public Works Administration loan of $11,845,750. The report 
of the Commission says in part: 

The company on Dec. 9 applied under Section 203(a) (4) of the National 
Industrial Recovery Act for approval of the purchase by it of freight and 
passenger equipment costing approximately $11,845,750, for the financing 
of = it has applied to the Federal Emergency Administration of Public 

orks. 

The applicant states that a careful study of its situation with respect to 

equipment shows that, to improve its transportation service, it needs 2,500 
50-ton self-clearing hopper cars, 500 50-ton plain box cars, 500 40-foot 40-ton 
automobile cars, 100 50-foot furniture cars, 50 covered hopper cars, and 
125 50-foot 70-ton flat cars, a total of 3,775 freight cars, costing approxi- 
mately $9,057,250; and that to modernize its passenger equipment and save 
maintenance it needs 50 all-steel semi-through passenger coaches, 75 all- 
steel suburban passenger coaches, and eight all-steel mail coaches, costing 
$2,788,500; or a total of approximately $11,845,750. It states that it 
oe to retire, during the years 1934 and 1935, freight cars that are, 
n general, obsolete; that is, cars of light capacity and of wooden con- 
struction and cars uneconomical to maintain and operate, as follows: 1,003 
50-ton hopper cars, 4,638 36-foot box cars, and 350-414-foot box cars, a 
total of 5,991 freight cars. It will also retire 140 wooden passenger coaches 
and eight steel-underframe mail cars after it acquires the 125 all-steel 
coaches and eight all-steel mail cars. 

The applicant is seeking aid from the PWA in the acquisition of this 
equipment throught equipment-trust leases and agreements on the plan 
generally known as the Philadelphia plan, it being contemplated that two 
equipment trust leases and agreements will be entered into, one covering 
the freight equipment with certificates maturing within 15 years and the 
other passenger equipment with certificates maturing within 20 years. 
The application to the Administration asks that the Government acquire 
the equipment-trust certificates to the amount of the full cost of the equip- 
ment, the certificates to bear no interest during the first year but thereafter 
at the rate of 4% per annum. The carrier will file a separate application 
with us under Section 20a of the Interstate Commerce Act for authority 
to comme « obligation and liability as lessee and guarantor in respect of the 
certificates. 

The purchase of new freight cars and the retirement of old freight cars 
as proposed will increase the number of the applicant's flat cars 125 and its 
hopper cars 1,547, and will decrease the number of its box cars 3, , making 
a total decrease of 2,216 in the number of freight cars owned or controlled 
by the applicant. The proposed purchase and retirement of passenger 
coaches will result in a decrease of 15 in this particular class of cars. 
= It appears that the average maintenance of all the ap licant’s freight 
cars per freight-car mile during the period 1922 to 1932, inclusive, was 
1.44 cents, while the average for the period 1930 to 1932, inclusive, was 
0.78 cents, or 46% decrease in maintenance expenditure per unit. The 
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purchase of the proposed freight cars would effect a saving in maintenance 


expense of approximately $438,000. Maintenance expense of passenger 
cars was reduced in the same periods from 3.15 cents per car mile to 2.06 
cents, or 35%. This deferred maintenance on the 140 passenger cars to be 
retired would amount to approximately $49,000.—V. 137, p. 4359. 


Lehigh & New England RR.—Abandonment.— 

The I.8. C. Commission on Dec. 29 issued a certificate permitting the 
company to abandon a branch line of railroad calied the Labe Branch, 
extending westerly from a point at or near mile-post 5 on its Saylorsb 
Branch, to a point at or near a certain ice plant located on the shore 0 
sane eee a distance of 4,885 feet, all in Monroe County, Pa. 
—V. 138, D. . 


Lehigh Valley RR.—PWA Loan Approved.— 

The I.-S. C. Commission on Dec. 29 approved the application of the 
comeens for a loan of $2,000,000 from Public Works Administration. 

The report of the Commission, says ee eek: 

The company on Dec. 14, applied er Section 203(a) (4) of the Na- 
tional Industrial Recovery Act. for the approval of proposed railroad main- 
tenance, consisting of repairs to, and rebuilding of, certain equipment, 
which it proposes to finance principally by a loan from the Federal Emer- 
gency Administration of Public Works. 

The applicant owns 549 locomotives, of which 189 are in bad order, and 
21,861 freight cars, of which 4,189 are in bad order. It proposes to make 
repairs to 60 locomotives of different types at an approximate cost of $515,- 
848, to make heavy repairs to 1,000 steel hopper-bottom coal cars at an 
approximate cost of $650,151, and to renuild 1,000 steel-underframe box 
cars at an approximate cost of $1,034,000. The total cost of the repairs 
and rebuilding will be approximately $2,199,999. 

The applicant has furnished a statement covering the od from Jan. 
1 1922, to Oct. 31 1933, and showing by years its expenditures for repairs 
to locomotives, with the number of locomotive-miles traveled, and showing 
also its expenditures for freight car repairs, with the number of gross ton- 
miles. From the data furnished, it appears that from 1922 to 1929, in- 
clusive, it expended for locomotive repairs an annual average amount of 
$7 467,316, and that the average number of locomotive-miles annually 
for that period was 19,022,906, which is an annual average cost per locomo- 
tive-mile of $0.392543. The av annual expenditure for freight car 
— for the period was $4,667,604, and the average annual gross ton- 
miles made by the cars were 12,103,327,000, making an average annual 
cost of $0.000386 per gross ton-mile. While neither all locomotive repairs 
nor all freight car repairs become n as a direct result of the number 
of locomotive-miles traveled, or of the number of gross-ton miles made, 
respectively, the figures given above may be used as a reasonable basis 
for comparison in estimating the expenditures needed for repairs. On this 
basis there now exists a deficiency in the applicant's expenditures for 
locomotive repairs and freight car = amounting approximately to 
$4,500,000 and $4,800,000, respectively, which would indicate that the 
= _ expenditures are desirable for the improvement of transportation 
ac es. 

The applicant has applied for a loan of $2,000,000 from the PWA to be 
applied to the foregoing purposes. It has filed a separate application under 
Section 20a of the Interstate Commerce Act for authority to issue notes to 
evidence the loan. Action thereon will be deferred pending the completion 
of the applicant’s negotiations with the PWA.—V. 138, p. 149. 


Louisville & Nashville RR.—Abandonment.— 

The I.-S. C. Commission on Dec. 29 issued a certificate mitting the 
company to abandon its line of railroad extending from North Alabama 
— to Searles, 3.3 miles, all in Tuscaloosa County, Ala.—V. 137, 
Dp. ; 


Missouri Pacific RR.—-1933 Car Loadings.— 

Freight traffic handled by this company during the year 1933 totaled 
1,017,648 cars loaded locally and received from connections, as compared 
with a total of 1,031,312 cars during 1932. Local loadings and a 
from connections in December 1933 totaled 80,355, compared with 79, 
cars in the same month in 1932. 

The International-Great Northern RR. loaded locally and received from 
connections a total of 235,662 cars during the year just ended, compared 
with a total of 180,200 carsin 1932. The total for the month of December 
1933 was 16,208, compared with 14,283 cars in December 1932. 

On the Gulf Coast Lines and its subsidiaries the total local loadings and 
— from connections during the year 1933 amounted to 158,729, com- 
pared with a total of 175,566 during the previous year, and the Decem 
total on the Gulf Coast Lines was 14,547, compared with a total of 13,369 
in December 1932. 


Series F Principal Payment.— 


Federal Judge Faris has authorized payment of $595,000 of principal 
on the equipment trust series F notes due May 1 1933.—V. 137, p. 4696. 


New Orleans Great Northern Ry.—Listing of $5,367,- 
000 1st Mtge 5% 50-Year Bonds, Series A, Due July 1 1983.— 


The New York Stock Exchange has authorized the listing of $5,268,000 
Ist mtge. 5% 50-year bonds, series A, due July 1 1983, with authority to 
add to the list $99 ,000 on official notice of issuance, making the total amount 
authorized to be listed $5,367,000. 

The new bonds were issued pursuant to the terms of a plan of reorganiza- 
tion of New Orleans Great Northern RR., as amended, dated as of July 1 
1932.—V. 137, p. 1238. 


New York New Haven & Hartford RR.—PWA Loan of 
$3,500,000 A pproved.— 


The I.8. C. Commission on Jan. 8 approved the company’s application 
to borrow $3,500,000 from the Public Works Administration. he report 
of the Commission says in part: 

The company, on Dec. 19, applied under Section 203 (a) (4) of the 
NIRA for approval of maintenance and equipment, for the financing of 
which it has applied to the Federal Emergency Administrator of Public 
Works for a loan of $3,500,000. ‘ 

The proposed maintenance and equipment will include repairs to, and the 
ganeret overhauling and improvement of, passenger equipment owned 

y the applicant, at an estimated cost of $3,000,000, and repairs to passenger 
equipment owned Ls the New York Westchester & Boston Ry., a subsidiary 
company, which will require the remaining $500,000 to be borrowed. The 
maintenance and equipment of the applicant’s property will include 
(a) $300,000 for air-conditioning 142 steel passenger cars to be assigned to 
through service between N. Y. City and Boston and N. Y. City and Spring- 
field; (b) $300,000 for repairing and painting about 210 all-steel multiple- 
unit coaches, which are <> A: for electric operation and used regularly 
between New Haven and N. Y. City, and (c) $2,400,000 to cover general 
overhauling and reconditioning of approximately cars which have 
reached an average age of 15 years, and of which 139 require renewal of 
roof and side sheets. This latter expenditure also allows for general repairs 
to the 142 cars to be air conditioned where such expenditures are required, 
and certain minor improvements. The repairs on the equipment ofthe 
New York Westchester & Boston Ry. will include the painting of and 
heavy general repairs to. 95 all-steel passenger cars and the complete 
rebuilding of four cars. The 95 cars will be equipped with manganese steel 
liners in the trucks and with cast-steel truck frames in place of the built-up 
type. They will also be equipped with multiple-door controls. 

he applicant states that during the 10-year period ended with 1932 
it has spent $24,034,327 for passenger-train car repairs, an average of 
$2,403,433 a year, or 4 cents for each operated car mile. During the 
seven-year period 1923-1929 passenger-car repair expenditures averaged 
4.4 cents per operated car mile, while in the three-year period 1930-1932 
this cost averaged 2.7 cents, a reduction in cost of 1.7 cents per car mile. 

In consideration of maintenance, it is reasonable to assume that the 
repairs of one year reflect, in a measure, the wear and tear of the pre- 

ing year, so that an estimate of the average deficiency a year in main- 
tenance based on car mileage should include the mileage of the preceding 
year. If the 1.7 cents per car mile multiplied by the average car miles a 
year for the four years 1929 to 1932 be taken as the average amount by 
which repairs have fallen below the carrier’s standard of maintenance, 
the deficiency in maintenance would be approximately $917,000 a year, 
or approximately $2,750,000 for the three years 1930 to 1932. 

It is stated that some of the proposed repairs to be made on the New 
York, Westchester & Boston Ry. equipment will result in maintenance 
sa which will offset the expenditure for the repairs in about two years. 
and that others will be in the interest of safety and efficient operation. 
Air conditioning of ger cars has become one of the requirements of 
first-class service and the applicant is justified in making this improvement 
in order to meet competition. 
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Upon the facts presented, we approve, as desirable for the improvement 
of transportation facilities, railroad maintenance and equipment to 
applied to the property of New York New Haven & Hartford RR., as 
proposed.—V. 137, p. 4697. 


Northern Pacific Ry.—To Receive Dividend.— 


ee Improvement Co. under ‘‘Industrials’’ below.—V. 137, 
p. R 


Ohio & Morenci RR.—Acquisition.— 


The I.-S. C. Commission on Dec. 28 issued a certificate authorizing 
the company to acquire and operate a line of railroad extending from a 
pons on the boundary line between the townships of Sylvania and_Rich- 

ield, in Lucas County, Ohio, in a general westerly direction through Fulton 
County, Ohio, to a point known as Wakefield Corners, a distance of — 
mately 21 miles, formerly owned and operated by Toledo & Western Ry. 

By certificate dated June 22 1933, Toledo & Western was granted per- 
mission by the Commission to abandon that portion of its Pioneer branch 
extending westerly from Allen Junction to Pioneer, 43.3 miles, in Lucas, 
Fulton and Williams counties, Ohio, and Lenawee County, Mich., subject 
to the condition that the Toledo & Western sell the abandoned portion of 
the branch, in whole or in part, to any one desiring to purchase it for the 

urpose of continued operation, at not less than the fair net salvage value 
thereof. Accordingly, on July 17 1933 the railroad properties thus aban- 
doned were sold to the Joseph Schonthal Co. for the sum of $55,000. 

The report of the Commission further states in part: 

The applicant was nae F Aug. 3 1933 in Ohio for the purpose of acquiring 
and operating a portion of the abandoned railroad properties purchased by 
the Schonthal company from the Toledo & Western. By agreement en- 
tered into between the applicant and the Schonthal company, dated Aug. 8 
1933, such properties, including a 20-ton gasoline locomotive, were to be 
sold to the applicant for the sum of $37,750. The contract was subse- 
quently modified by reducing the proposed purchase price to $28,250. In 
payment therefor, the Schonthal company is to receive the applicant's 
entire capital stock, which is to consist of 1,250 shares (no par). he prop- 
erties in question are to be conveyed to the applicant free and clear of all 
liens and encumbrances with certain minor exceptions. 

Without being convinced that the applicant may be reasonably expected 
to realize all of the advantages which it apparently anticipates, we are 
satisfied that it can perform useful transportation service under compara- 
tively favorable conditions in this territory. See also V. 138, p. 149. 


Oklahoma Central RR.—Abandonment.— 

The I.-S. C. Commission recently issued a certificate permitting the 
abandonment by the company of parts of its line of railroad and the aban- 
donment of operation thereof by the Atchison Topeka & Santa Fe Ry. Co., 
all in Coal, Pontotoc and McClain counties, Okla. The parts to be aban- 
doned are as follows: The first segment extends from Lehigh to a point 
near Ada Junction, 39.88 miles the second from a point near Byars Junc- 
tion to Purcell, 21.11 miles.—V. 135, p. 3162. 


Pennsylvania RR.—WNew Director.— 

Richard K. Mellon of Pittsburgh has been elected a director to succeed 
his father, R. B. Mellon, who died on Dec. 1 last. The term of office of 
the elder Mellon would have expired in 1937.—V. 138, p. 149. 


Tennessee Kentucky & Northern Ry.—Abandonment. 
—Receivership.—See Cincinnati-Nashville Southern Ry. 
above.—V. 122, p. 2944. 


Tucson & Nogales RR.—Control.— 


The I.-S. C. Commission has approved the acquisition by the Southern 
ia ag RR. of control of the Tucson company by purchase of its capital 
stock. 

The Southern Pacific RR. proposes to purchase from the Southern Pacific 
Co. the capital stock of the Tucson & Nogales, consisting of 660 shares 
(par $100 a share), for $66,000, which is stated as the figure at which the 
stock is carried on the books of the Southern Pacific Co. No cash would 
be involved in the purchase, as paymeut for the stock would be effected by 
a bookkeeping transaction in open account between the Southern Pacific 
RR. and the Southern Pacific Co. 


Vicksburg Bridge & Terminal Co.—Reconstruction Loan 
Denied—A uthority to Operate Railroad Also Denied.— 


The I.-S. C. Commission on Dec. 28 denied the company’s application 
for the approval of a loan of $3,250,000 from the Reconstruction Finance 
Corporation. The report of the Commission in denying the loan states: 

The company on Sept. 2 1933 filed an application for a loan of $3,250,000 
from the RFC. The applicant proposes to use $3,000,000 of the loan to 
purchase and retire its entire issue of $7,000,000 of unmatured funded debt, 
comeenee of $5,000,000 first mortgage 6% sinking fund gold bonds of 1958 
and $2, ,000 of 20-year 7% sinking fund gold debentures of 1948. The 
remaining $250,000 would be used to construct a permanent steel trestle 
regaeciag a timber trestle. 

he applicant has concurrently filed an application for a certificate of 
convenience and necessity under paragraphs (18) to (21), inclusive, of 
Section 1 of the Inter-State Commerce Act, as amended, for authority to 
operate a steam railroad over its bridge and approaches and an application 
under Section 20a of the same Act for authority to issue certain securities 
proposed to be pledged as security for any loan from the Finance Corpora- 
tion which we might approve. 

By our report and order decided Feb. 18 1933, we denied approval of a 
loan of $4, ,000 to the applicant. The only material difference between 
that application and the one now under consideration is in the amount 
sought to retire the outstanding funded debt, the amount requested for 
that purpose having been reduced to $3,000,000 from $3,750,000. At the 
time of filing its application (denied Feb. 18 1933), other applications were 
filed, one requesting a certificate of convenience and necessity authorizing 
the applicant to operate a steam railroad over its bridge and approaches, 
and another asking authority to issue securities. We denied the applica- 
tion for a loan upon the ground that we were concurrently denying the 
application for a certificate of convenience and necessity, which left the 
applicant a non-carrier corporation, ineligible to receive a loan. _ 

After investigation, we have again denied (Dec. 28 1933) authority for 
the applicant to operate a railroad over its bridge and approaches for the 
reasons stated in our preceding report. We are, therefore, unable to find 
that the applicant is eligible to receive the loan now reguested. An order 
of denial will be entered.—V. 137, p. 1936. 


Wabash Ry.—PWA Loan of $1,489,803 A pproved.— 

The I.-S. C. Commission on Jan. 8 authorized the company to borrow 
$1,489,803 from the Public Works Administration. The report of the 
Commission says in part: 

Norman B. Pitcairn and Frank C. Nicodemus, Jr., receivers, on Dec. 16 
applied under Section 203(a) (4) of the National Industrial Recovery 
Act for seers of railroad maintenance and equipment for the financing 
of which the applicants have applied to the Federal Emergency Adminis- 
trator of Public Works for a loan of $1,489,803. é 

The proposed maintenance will require the purchase and installation 
of 10,000 gross tons of new rail and track fastenings and the rehabilitation 
of 1,437 cars, the detail of which is shown as follows: Head free 110-Ib. 
rail, 2,300 tons at $37.37 a ton, plus freight at 63 cents a ton and inspection 
at 25 cents a ton, $87,975; R. E. 110-lb. rail, 3,700 tons, and R. E. 112-lb. 
rail, 4,000 tons, all at $36.37 a ton, plus freight at 63 cents a ton and 
inspection at 25 cents a ton, $286,825; track fastenings, frogs and switches, 
$198,706; total rail and other track material, $573,506; rebuilding and 
repairing 375 twin-hopper coal cars, $239,744; converting 300 automobile 
cars into single-deck stock cars, $110,952; converting 500 automobile cars 
into steel-side standard box cars, $412,960; installing Evans auto loaders 
in 250 automobile cars, $98,792; air conditioning four club cars, four 
chair cars and two cafe-parlor cars, $44,419; converting two cafe-chair 
cars into cafe-parlor cars, $9,430; total equipment, $916,297; total main- 
tenance and equipment, $1,489,803. 

The applicant states that all but a relatively small part of the proceeds 
of the loan will be used to employ labor during the winter, and that the 
loan, so far as it relates to equipment, is self-liquidating in that it will 
provide equipment of a character for which the applicants are obliged 
we pee per diem charges, which unduly increase operating costs and depress 
railway operating income. It is also stated that the loan, so far as it 
applies to rail, is necessary to enable the applicants to replace worn rail 
now in main line service, and that a corresponding amount of rail will 
be released, of which at least 50% will be immediately available for 
secondary main line service. 
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From annual reports filed with us by the applicants and the Wabash, 
as supplemented by a statement filed with the application, it appears 
that during the period 1922-1929, the Wabash laid an average of 19,267 
tons of new stee] rail a year, whereas for the four-year period 1930-1933 
the company and the applicants laid an average of only 7,167 tons a year, 
< rs | yng f average of 12,100 tons below the average for the eight-year 

riod. 

Reconditioning and improvement of equipment is dependent upon the 
various Classes of traffic handled, the different classes of cars, and the 
condition of those available for use. The maintenance of freight cars 
during the periods 1921-1928 and 1930-1932 approximated 0.886 cent 
and 0.625 cent per car mile, respectively, or approximately 29% less 
during the latter period than during the former. The average number 
of coal cars decreased 640 units and the approximate tonnage of products 
of mines handled decreased 2% for the same period, thereby requiring 
greater service for individual cars. The conversion of the automobile 
cars into stock and box cars appears to be justified by the fact that the 
automobile traffic during the Jast three years has fallen off approximately 
70%, indicating a surplus of this type of car. 

By order dated Dec. 14 1933 the court having jurisdiction of the re- 
ceivership authorized the receivers to purchase the new rail and fastenings, 
and to borrow from the PWA not exceeding $1,687,154 to mature not more 
than 15 years from date of loan and to bear interest at the rate of 4% 
per annum, with an abatement of interest for the first year following 
the date of the notes or other obligations given therefor. “al 

Upon the facts presented we approve, as desirable for the improvement 
of transportation facilities, railroad maintenance and equipment to be 
applied to the property of theWabash Ry. Co. as proposed.—V. 138, p. 149. 

—— 


PUBLIC UTILITIES. 


Matters Covered in The ‘‘Chronicle” of Jan. 6.—‘a) Electric production 
up 8.8% in last week of 1933—-Largest percentage gain over same period a 
year previous since week of Oct. 7 last, p. 27. 


American Cities Power & Light Corp.—Dividend.— 

The directors on Jan. 5 declared the regular quarterly dividend of 1-32d,. 
of one share of class B stock upon each share of convertible class A stock, 
optional dividend series, payable Feb. 1 to holders of record Jan. 11. 
Class A stockholders have the option of receiving 75 cents per share in cash 
in lieu of the dividend in class B stock, provided written notice is received 
by the corporation on or before Jan. 22. 

A similar distribution was made on the class A stock on Nov. 1 last.— 
V. 137, Dp. 2632. 


American Water Works & Electric Co., Inc.—Output.— 

Output of electric onerey of the commpny’s electric properties for the week 
ended Jan. 6 1934, totaled 31,218,000 kwh., an increase of 10% over the 
output of 28,479,000 kwh. for the corresponding period of 1933. 

Comparative table of weekly output of electric energy for the last five 


years follows: 

Week Ended. 1934-33. 1933-32. 193 2-31. 1931-30. 1930-29. 
Dec. 3,240,000 542,000 31,289,000 34,514,000 38,612,000 
Dec. 23--- 33,687,000 28,894,000 x27,438,000 35,087,000 39,036,000 
Dec. 30 x28,997,000 x25,179,000 y28,322,000 x29,117,000 x31,579,000 
Jan. 6-.--y31,218,000 y28,479,000 29,802,000 dt a e' y35,947 ,000 

x Includes Christmas. y Includes New Years’ Day.—V. 138, p. 149. 


Associated Gas & Electric Co.—December 1933 Pro- 
duction Ahead of Same Period in 1932.— 


Net electric output of 48,065,849 units (kwh.) was reported by the 
Associated System for the week ended Dec. 30. This increase of 5.3% 
over the same week of last year compares with that of 6.4% for the four 
weeks to date. 

Gas output was up to 414,515,500 cubic feet due to house heating be- 
cause of the severely cold weather this year as compared with last year. 

The company states: ‘So far as earnings statements are available 
the increases in output of recent months have not resulted in increased 
gross. As a matter of fact, the latest statement of the Associated System, 
that for the month of November, shows that operating revenues are still 
well below last year. This is largely due to decreased rates on many of 
the properties served. In addition, higher operating expenses coupled 
with increased taxes have combined still further to reduce net operating 
revenues.”’ 

For the month of December 1933 the Associated System re 
electric output of 228,980,799 units (kwh.). This is 4.3% above 
of last year, but is a lower percentage increase than that reported for the 
year. The 12 months ended Dec. 31 1933 showed output of 2,620,194,973 
units, an increase of 4.7% over the year 1932. 

Gas output, at 1,628,206,800 cubic feet for December 1933, was 2.8% 
above the same month of 1932. For the year, however, the sendout 
was 0.9% below 1932, totaling 16,645,206,600 cubic feet.—V. 138, p. 149. 


Central Maine Power Co.—Larnings.— 

For income statement for 12 months ended Nov. 30 1933 see ‘‘Earnings 
Department’ on a _ preceding page. ’ : 

President Walter S. Wyman states: ‘‘We are looking for a continued 
trend in the right direction during the early part of 1934. Throughout 
1933 all interest charges of every kind, including those on idle property, 
were absorbed in income account. The only interest charges not absorbed 
are the $15,000 of suspended interest in December 1932. Additional 
expense due to the National Recovery Administration will amount to 
around $40,000 a year. The 3% tax on certain classes of business will 
add about $85,000 to annual expense.’’—V. 137, p. 2806. 


Columbia Gas & Electric Corp.—Declares Regular Quar- 
terly Dividends.—The directors on Jan. 11 declared quarterly 
dividends of $1.50 per share on the cum. 6% pref. stock, 
series A; $1.25 per share on the cum. pref. stock, 5% series, 
and $1.25 per share on the conv. 5% cum. preference stock, 
all payable in cash, and a dividend on the no par value 
common stock at the rate of 1-800th of one share (1214 cents 
in par value) of conv. 5% preference stock, all payable 
Feb. 15 1934 to holders of record Jan. 20 1934. The com- 
pany announced that this dividend rate on the common stock 
should not be regarded as establishing a basis for future 
dividends, which must be determined by future conditions. 
Like amounts were paid on the respective issues on Nov. 15 
last (see V. 137, p. 2634).— 

President Philip G. Gossler issued the following statement: 


In the past several months there has been a slight increase in the gross 
earnings, but this increase has been more than offset by increased taxes 
and operating expenses. The result has been a continuing decline in net 
earnings, which is now further aggravated by the recent actions of some 
municipalities in Ohio attempting to establish arastically reduced rates 
for electricity and in some cases for natural gas. These rate ordinances 
have been appealed to the Ohio P. U. Commission for determination by 
them of just and reasonable rates for the services. 

Financial statements of the company include as earnings, in such cases, 
only the earnings resulting from the ordinance rates, even though such 
ordinance rates may be confiscatory, until such time as the reasonable rates 
for these services are determined by the Public Utilities Commission or 
upon Court review of its findings. Therefore, the reduction in earnings 
resulting from such rate ordinances is reflected in the financial statements 
before the proper rates are finally determined.—V. 127, p. 3676. 


Commonwealth & Southern Corp.—T.V.A. Signs Con- 
tract with Units—Purchases Certain Properties of Operating 
Companies in Muscle Shoals Area.— 


The Tennessee Valley Authority recently announced that it has entered 
into an agreement and contract with four operating units of the Common- 
wealth & Southern Corp. for the purchase of properties in the Muscle Shoals 
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Government agency an outlet for Muscle Shoals power in the three States. 
It also sets up an area in which the TVA will operate to determine the 
‘‘yardstick’’ for electric rates. 


= ‘ , 

Wendell L. Willkie, 
Southern, stated in part: 

Agreement also provides that the TVA and the power companies will 
respect each other's territorial integrity by not attempting to serve, with 
some minor exceptions, customers located in the other’s territory and will 
co-operate in recently announced plans for extending the sale of appliances 
in the numerous communities served where low promotional rates have been 
recently established. 

“The agreement gives to the electric consumers, es ially the domestic 
and rural consumers, of the Tennessee Valley the full benefit of the syn- 
chronized facilities of the Government and the subsidiaries of the Common- 
wealth & Southern Corp. and to the extent that the use of such facilities 
can contribute to the further growth of the Tennessee Valley everything 
that can be done by the Government and the power companies is possible 
under its terms. it also gives time for deliberate consideration of the 
many problems involved and their determination after actual experience 
has been had.”’ 

In answer to inquiries concerning annual gross earnings of properties 
sold, Mr. Willkie said they amounted to approximately $1,000,000 out of 
upward of $50,000,000 gross earnings from the Southern companies in the 
Commonwealth & Southern group. 

David E. Lilienthal, director of the TVA, declared that the “agreement 
is a demonstration of the Authority's often expressed policy to carry out the 
mandate of Congress and yet avoid the destruction of prudent investment 
in privately owned public utilities. By the purchase of private utility 
property which was found to be useful, at prices which were fair but not 
more than they are reasonably worth, the Authority has avoided the 
necessity of building duplicating competing facilities, with consequent 
injury to the public investors in existing utility property.” 

Mr. Lilienthal said that the contract provides an immediate source of 
revenue for the Authority’s power operations from purchasers at whole- 
sale. This revenue will immediately put the Authority's power operations 
on a self-sustaining basis, he said.—V. 137, p. 4529. 


Connecticut Coke Co.—T7enders.— 

The Union Trust Co. of Pittsburgh, trustee, will until noon on Jan. 24 
receive bids for the sale to it of Ist mtge. 5% gold bonds, series A, dated 
Sept. 1 1928, to an amount sufficient to absorb $355,000 at prices not 
exceeding 103 and interest.—V. 129, p. 279. 


Consolidated Gas Co. of New York.—Rate Cut Delayed. 

The New York P. S. Commission at the request of Supreme Court 
Justice Schenck has extended to Jan. 20 the effective date of the Commis- 
sion's rate cut order directed against the electric properties of the Consoli- 
dated Gas System of New York. The electric companies have applied to 
the Supreme Court for a temporary stay pending decision of the Appellate 
Division on certiorari proceedings.—V . 137, p. 4699. 


Electric Bond & Share Co.—Output of Affiliates.— 
Electric output for three major affiliates of the Electric Bond & Share 
System for the week ended Jan. 4 compares as follows (in kilowatt hours): 
1934. 193: Increase. 





President of Commonwealth & 


American Power & Light Co_-_----- 74,336,000 65,592,000 13.3% 
Electric Power & Light Corp------- 31,731,000 30,767 ,000 3.1% 
National Power & Light Co......-. 56,669,000 53.095.000 6.7% 


—V. 138, p. 150. 
Engineers Public Service Co.— Bank Debt Reduced, &c.— 


The directors have voted to defer the payment of dividends on the 
cum. pref. stock, normally payable Jan. 2 1934. This was made necessary 
on account of the continued decrease of earnings. Similar action was taken 
three months ago. The last quarterly payment on the $5, $5.50 and $6 
cum. pref. stock (no par value) were made on July 1 1933. 

A letter to the preferred stockholders says in part: 

“The gross revenues of the subsidiary companies have continued to 
decline, although at a slower rate than in the early months of the year. 
The subsidiaries have been faced with increased expenses required by com- 
pliance with the provisions of National Recovery Administration Codes 
and Agreements, and with greater fuel and material costs which, together 
with the Federal tax on electric energy (this tax alone, which was made 
effective Sept. 1 1933, will amount annually to $600,000 or more than a 
quarter of the annual dividend requirements on your preferred stock) and 
material increases in State taxation wil! act for some time as an offset to the 
successive and substantial reductions in expenses that the system, by rigid 
economy, has effected. Earnings will be further adversely affected by recent 
rate decreases in the Virginia and Savannah subsidiaries following State- 
wide investigation by the regulatory commissions. 

“The parent company bank debt has been reduced since Sept. 16 from 
$1,575,000 to $800,000. bank debt and equipment notes of subsidiaries 
have been reduced over $600,000 in this period to $2,432,000. The Virginia 
subsidiary has a bond maturity in 1934 of about $10,000,000. Plans for 
meeting this maturity July 1 are under consideration.’’—V. 137, p. 4699. 


European Electric Corp., Ltd. (of Canada).—Calls for 
Tenders to Retire $2,500,000 Debentures.— 


The corporation announces that it has deposited 7,250,000 Swiss francs 
with the Credit Suisse, Zurich, Switzerland, for the purpose of purchasing 
and acquiring for cancellation $2,500,000 of its $5,775,000 outstanding 
35-year 644% debentures, series due 1965. 

olders of the debentures who submit tenders for the sale of the deben- 
tures to the corporation will receive 2,900 Swiss francs per $1,000 prircipal 
amount of debentures, which, based upon the closing rates of exchange 
on Jan. 4, was equivalent to about $890. 

Holders of debentures may also, at their option, receive U. S. dollars 
for their debentures at the rate of exchange at 10:30 a. m. on the date on 
which the debentures are accepted. Thus the holder of the debentures 
who accepts Swiss francs in exchange for his debentures may continue 
to hold his investment in Swiss francs should he desire to do so. Should 
the dollar decline in the exchange market, the increase in the value of the 
Swiss franc will increase the amount of dollars received by the holders of 
oe Sears. but in no event will the payment exceed $1,000 per de- 

enture. 

The time limit within which tenders for the sale of debentures to the 
corporation will be accepted will expire upon the acquisition of sufficient 
debentures to exhaust 7,250,000 Swiss francs deposited, or at noon on 
Feb. 24 1934 whichever date shall be earlier. ebentures tendered for 
purchase by the corporation must carry Aug. 1 1934 and subsequent cou- 

ons, but Feb. 1 1934 oye ng must be detached. All tenders, which will 
accepted in order of their receipt, must be deposited with the City 
Bank Farmers Trust Co., 22 William St., N. Y. City. Payment will be 
made for the purchase of the debentures within three business days after 
acceptance of the tenders. The corporation is using most of the available 
cash now in its treasury for the purchase of debentures, without resorting 
to any new financing.—V. 137, p. 487. 


Foreign Power Securities Corp., Ltd.—Zarnings.— 





Years Ended Oct. 31— 1933. 1932. 1931. 1930. 
| ee ae $275,163 $343,360 $509,615 $556,788 
Profits from investments 

Pc aekeckeaes “chews loss30,389 123,291 241,299 

Gross earnings______- $275,163 $312,971 $632,906 $798,088 
po See 21.12 33, 074 i 
er i i i) ee” gh ae y 
PIE cian Peuacone se 293,068 310,714 293 ,914 300,000 





Deficit for year______ 
Surplus brought forward 
Transf. from com. stock 


$39,032 
908,626 


$31,265 sur$296,115 sur$435,460 
1,108,575 507 ,645 563,435 








Total surplus__....__ $869,594 $1,077,310 $1,963,760 $998,895 
Dividends on pref. stock ______ 150, 300,000 300,000 
Dividends on com.stock j§§-..... _.---.  cu-«-- 125,000 
Prov. onacct.ofinc.tax ______ 14,696 6,000 50,000 
Loss on investments._-- ----..  ______ ee acces 
Prior year adjustments. ______ | RR 3S ie 
Se nn eee, Mo! ee 16,250 

Surp. carried forward. $869,594 $908,626 $1,108,575 $507 644 
Earned on common. ... Nil Nil Nil $1.09 
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Balance Sheet Oct. 31. 








1933. 1932. 1933. 1932. 
Assets $ $ Liabtltites— $s * 
a Investments at Ist coll. trust con 
a _...10,481,484 11,395,588 vertible 6s____- 4,172,000 4,365,500 
Cash & callloans. 379,765 371,589 | Bond int. accrued. 104,300 109,137 
Accounts receiv .— Investmentreserve 332,400 --_-__-- 
since collected_. 1,028,161  $-.----. Accounts payable_ 8,537 8,498 
Accrued interest _- 34,056 31,250 | Provision on acct. 
Prepaid accounts- 892 852 a 57.000 
Discount on bonds 62,473 149,481] Preferred stock... 5,000,000 5,000,000 
bCom. stk.& surp. 2,369,594 2,408,626 
Total__._.._.-11,986,832 11,948,762 | 11,986,832 11,948,762 


a On the basis of quoted market prices, and including $364,798 ($2,631,- 
189 in 1932) cost value of unquoted foreign securities, the value of the 
corporation's investments at Oct. 31 1933 in Canadian currency was 
5b gst ee ( = 7t jened in 1932). b Represented by 125,000 no par shares 
—vV. 156, PD. ° 


International Utilities Corp.—Reduces Payments on 
Preferred Stock Issues.—The directors on Jan. 10 declared a 
dividend of 871% cents per share on the $7 cum. prior pref. 
stock, no par value, and a dividend of 4334 cents per share 
on the no par $3.50 cum. prior pref. stock, series 1931, both 
payable Feb. 1 to holders of record Jan. 20. Regular 
quarterly distributions of $1.75 on the $7 prior pref. and 
87 14 cents per share on the $3.50 prior pref. stocks had been 
made up to and inel. Nov. 1 1933. 


President P. M. Chandler, Jan. 11, in a letter to the 
prior pref. stockholders, stated: 


At a meeting of the board of directors, held on Jan. 10 1934, it was 
considered advisable to reduce the quarterly dividend payment, due on 
Feb. 1 1934, on the $7 prior pref. stock, to 87 %c. per share, and on the 
$3.50 prior pref. stock, series 1931, to 43%c. per share. 

During the year 1933 the reorganizations of General Water Works & 
Electric Corp. and Dominion Gas & Electric Co. were successfully carried 
through and as a result thereof, approximately 70% of your corporation's 
assets are now represented by investments therein. These two reorganized 
subsidiary companies, however, were left with certain obligations which 
it was intended should be taken care of by the sale of capital securities. 
Present conditions in the financial market have made it impossible, so 
far, to dispose of capital securities, even at the cost of unwarranted sacri- 
fices. Therefore, a large percentage of the earnings of these subsidiaries 
has been diverted to the reduction of such capital obligations and for 
sinking fund requirements on senior securities thereof. Such earnings 
would have normally been available for the declaration of dividends on 
your corporation's stock holdings in subsidiaries. Consequently, the cash 
income of your corporation has been materially reduced, although the 
application of earnings, as above stated, is conserving the valuable equities 
of your corporation in the properties securing such obligations and is, in 
the opinion of your board, in the best interests of the stockholders. 

Stockholders are reminded that dividend arrearages on the prior pref. 
stock are cumulative and the directors believe that when the problems 
connected with the long term financing of the obligations, above referred 
to, have been solved, and in the absence of unforseen adverse conditions, 
the consolidated earnings of the corporation and its subsidiaries should 
permit of the resumption of regular dividends.—V. 137, p. 3847. 


Laclede Gas Light Co., St. Louis, Mo.—Offer to Note- 
holders Withdrawn.— 


E. P. Gosling, Pres., in a letter to the holders of the 514 % gold notes due 
Aug. 1 1935 states: 

‘Under date of May 12 1933, the company made an offer to the holders 
of the notes of the above issue, of which there are outstanding $3,000,000, to 
exchange for said notes, the company’s Ist mtge. coll. & ref. gold bonds, 
series ‘‘E,’’ dated May 1 1933, maturing May 1 1963, and bearing interest 
at the rate of 5% % per annum, and requested that the holders of the notes 
desiring to accept the offer deposit the same with St. Louis Union Trust 
Co., St. Louis. or Continental Illinois National Bank & Trust Co., Chicago, 
or Guaranty Trust Co. of New York, as depositaries, and such depositaries 
issued their certificates of deposit for all notes so deposited. It is stated 
in said offer that the plan of exchange would not be declared operative 
unless, in the opinion of the company, sufficient notes were deposited to 
accomplish the desired results. 4 

“The issuance of $3,000,000 Ist mtge. col!. & ref. gold bonds, series 
“E”’, for the purpose of this exchange was authorized by the P. 8S. Com- 
mission of Missouri. The authority for the issuance of said bonds expired 
on Dec. 31 1933 with reference to any bonds not theretofore issued for 
exchange purposes. ; 

“A sufficient number of notes were not deposited in the opinion of the 
company to make the plan operative, consequently no bonds were ever 
exchanged. Therefore, the directors of the company, on Jan. 3 1934, adopted 
resolutions rescinding the Fen for this exchange and declaring the plan 
inoperative. All holders of notes who deposited the same with one or the 
other of the above named depositaries are requested to return their respective 
certificates of deposit to the depositary issuing the same, and the depositary 
will arrange to return the notes to the respective depositors. 


The Federal Trade Commission on Jan. 10 permitted the 
company to withdraw a statement filed for registration of a 
security issue and canceled a hearing in the matter which 
was to have been held Jan. 12. 


The Commission permitted withdrawal on the basis of proof submitted 
by the company that none of the securities covered by the statement have 
been distributed. ‘ 

The company has filed a registration statement Aug. 28 1933, for an 
issue of $3,000,000 worth of first mortgage collateral and refunding bonds. 
Ameena were filed Sept. 16 and 21 and later the statement became 

ective. 

Subsequent to this, the Commission's attention was called to a discrepancy 
in the company’s registration statement, namely, that the company had 
answered “none’’ to a question as to whether it had litigation pending. 
It was found that the company had rate cases before the Public Service 
Commission of Missouri and the Supreme Court of Msisouri at the time 
the registration statement was filed.—V. 138, p. 150. 


Lincoln Telephone Securities Co.—Smaller Dividend .— 

The directors recently declared a quarterly dividend of 10 cents per share 
on the no par value class B stock, payable Jan. 10 to holders of record 
Jan. 2. This compares with 25 cents per share paid on Oct. 10 last and 
20 cents per share on July 10.—V. 137, p. 2635. 


Metropolitan Edison Co.—Additional Bonds Listed.— 

The New York Stock Exchange has authorized the listing of $236,500 
additional 1st mtge. gold bonds, series D,444%, due March 1 1968, making 
the total amount applied for $22,830,500.—V. 137, p. 4014. 


Middle West Utilities Co.—Financial Improvement of 
Middle West Utilities Co. Group Under Receivership.— 


The following official statement, dated Jan. 4 1933, summarizes the 
improvement in cash position and reduction of indebtedness of Middle 
West Utilities Co. and its subsidiaries since the date of reonverae. 

(1) Cash position of receivers on April 16 1932 of approximately $28,000 
increased by tne end of 1933 to approximately $900,000, exclusive of nold- 
ings of $360,000 U. S. Government bonds scqgned during the period out 
of cash accumulations of the receivership itself. d 

(2) Cash position of Middle West subsidiaries of $6,700,000 as at April 16 
1932 increased by approximately $9,000,000 to $15,676,000 at Dec. 23 
1933. (Includes United Public Service and nd companies.) 

(3) Reduction in notes and accounts payable to banks and others by 
Middle West Utilities Co. and its subsidiaries, which combined stood at 
$43,825,000 on March 31 1932 to $27,678,000 on Nov. 30 1933, a total 
reduction of $16,147,000. Of this reduction $10,587,000 was with the 


Middle West Utilities Co. itself and $5,559,000 with the Middle West 
subsidiaries. 
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(4) In addition to reducing current liabilities, the operating companies 
themselves since the date of the Middle West receivership have invested 
$1,500,000 of their surplus cash in their own bonds, of which they acquired 
ok Ore mene $2,100,000. This constitutes a reduction in the outstanding 
indebtedness of the operating companies. 

In addition to the above financial developments, Middle West Utilities 
Co. nas been reorganized under the receivership as a utility service company 
whose facilities are available to the operating companies of the Middle West 
and other utility groups. This has involved the selection of new executive 
and departmental personnel and the establishment of a smooth-running 
organization under the direct supervision of the receiver. 

As a part of the new organization, highly specialized and efficient depart- 
ments have been created to make joint purchasing agreements, to place 
insurance advantageously, to assist in the creation of new business through 
merchandising and new power sales, to render expert services in connection 
with income tax problems, to supplement by trained utility men the 
activities of tae operating company executives in the field, to assist in 
corporate financial problems of subsidiaries, etc., etc. 

Not only is this service organization effective but its facilities are avail- 
able to the operating companies for only 34 of 1% on their gross earnings, 
the lowest known percentage charged by any service company with com- 
parative facilities, and lower even than similar organizations which are 
owned co-operatively by a group of operating companies and operated 
on a cost basis. 

The Middle West Utilities System (excluding all eastern and southern 
subsidiaries previously controlled through National Electric Power Co.) 
is serving over 2.800 communities scattered throughout 18 states with an 
estimated population served of 3,500,000. There are over 9,000 employees 
of the operating companies, with a payroll of over $1,000,000 a month. 


Inquiry into Receivership Ordered by Federal Court—Collusion 
Charged .— 


_. An exhaustive inquiry into the Insull receivership litigation, to determine 
if actions involved in it were collusively brought and fraud practiced upon 
the Court, was ordered Jan. 10 by Federal Judge Walter C. Lindley. 

In doing so Judge Lindley took cognizance of petitions from both Charles 
A. McCulloch, receiver of the company, and Samuel Ettelson, lawyer, who 
brought the original charges of collusion. But the order was entered on 
the Court’s own motion. 

Filing of Mr. Ettelson’s petition, which asked either the dismissal of 
the entire Middle West receivership proceedings or the removal of Mr. 
McCulloch and his counsel, was allowed and he will be a party to the 
investigation. All other parties will have 10 days to answer Mr. Ettelson’s 
charges, and on Jan. 23 will be held what Judge Lindley called ‘‘a town 
meeting” to decide upon method of procedure. 

The petition of Charles A. McCulloch, receiver, subraitted to Federal 
Judge Walter C. Lindley at Chicago, follows: 

Charles A. McCulloch, receiver herein, 
follows: . 

1. On April 15 1932 this Court entered an order in the above entitled 
cause appointing Samuel Insull, Edward N. Hurley and the petitioner, 
Char'es A. McCulloch, receivers of Middle West Utilities Co. Samnel 
Insull resigned_as receiver and his resignation was duly accepted by this 
court on June 7 1932. Edward N. Hurley died on Nov. 14 1933 and since 
his death petitioner, by order of this court entered Nov. 15 1933, has con- 
tinued as sole receiver and is now acting as such. 

2. Immediately following their appointment by this court your receivers, 
in order to protect the property of the company, caused receivers to be 
appointed in 21 other Federal judicial districts, in many of which petitioner 
Se as one of the receivers and all of which proceedings are still 
pending. 

3. On June 28 1932 a committee representing the $40,000.000 of Middle 
West gold notes intervened in this cause. On July 2 1932 a committee 
representing the preferred stockholders of Middle West intervened herein, 
and on Nov. 18 1932 a committee representing the common stockholders 
of Middle West became parties by intervention. 

4. During the entire period of this receivership, covering over 20 months, 
there has been at no time any attack or criticism of any nature whatsoever 
made against petitioner or said Edward N. Hurley, and no act either 
of comission or commission on the part of either of them in this proceeding 
has been the subject of criticism or objection. 

5. The receivership has been active since the day of its inception. The 
receiver manages the operations of more than 60 public utilities and other 
operating companies scattered throughout 18 different States. The gross 
income of the companies thus operating under your petitioner’s management 
is running at the rate of approximately $68,000,000 a year. ) 

6. On Dec. 22 1933 the Hon. Evan A. Evans sitting as United States 
District Judge in this court delivered an opinion in the matter of Insull 
Utility Investments. Inc., in bankruptcy, in which he said that the suit 
commenced on April 16 1932 for the appointment of receivers for said 
last named company has been collusively brought. In the course of his 
published opinion Judge Evans said: 

“It is auite impossible to separate the application for the appointment 
of a receiver in the Insull Utility Investments, Inc. from like applications 
in Middle West and Corporation Securities companies. Three companies 
were organized and promoted by the so-called Insull interests. They all 
revolved about the activities of one Samuel Insull Sr. One company, the 
et, WON. was a holding company and the other two are investment 

rusts. 

7. Your petitioner is informed and believes that in the customary and 
necessary conferences between the management of the embarrassed cor- 
Porations on the one hand, and the large bank creditors on the other, the 
necessity for receiverships in all three cases was discussed and a canvass 
made to determine what men were available for nomination to the Court 
as receivers. 

8. Two fundamental differences between the Middle West and the 
other two companies existed in that first, in Middle West there were no 
covenants assuring the holders of its long-time indebtedness of any protec- 
tion with regard to collateral: and second, Middle West was actively super- 
vising the operation of many companies as above set forth whereas the other 
two corporations were substantially investment trusts. 

9. Petitioner alleges on information and belief that in the conferences 
between the creditors and the company it was decided that receivership 
for Middle West was inevitable and that it was necessary to consider names 
of men to be suggested to the court as receivers. Many men were con- 
sidered with regard to their availability as receivers for Middle West and 
the sole test used by those attending these conferences, as this petitioner 
believes and alleges, was the fitness of the men to discharge the duties 
of the office. 

10. Petitioner is advised that on the morning of April 15 1932 when the 
motion for the appointment of receivers in this case was called up by 
Thurlow G. Essington, one of the attorneys for the plaintiff, Mr. Essington 
Stated that the names of said Edward N. Hurley and petitioner had been 
suggested by the large bank creditors: that in the colloquy between court 
and counsel the court stated that he was not well acquainted with peti- 
tioner, and thereupon Mr. Essington told the court the substance of peti- 
tioner’s business activities and banking connections in Chicago, stating 
among other things that he was a director of the First National Bank 
of Chicago. 

11. The appointment of receivers for Middle West was’ taken under 
advisement and later in the same day and before entering an order ‘the 
court talked with Mr. Insull, with Mr. Hurley and with petitioner. In 
his talk with petitioner the court discussed petitioner’s business experience 
and business banking connections in Chicago. The court made particular 
inquiry to ascertain whether petitioner had any relationships either with 
Insull or the so-called Insull companies which might interfere with the 
pepe: discharge of his duties as receiver if appointed, and learned that 

e had none. Thereafter on the same date the appointment of receivers 
was made as above set forth. 

12. Your petitioner has discharged his duties with strict impartiality 
and. so far as he is informed. to the satisfaction of all parties in interest, 
stockholders and creditors alike. Neither he nor his formerYassociate, 
Edward N. Hurley, sought nomination for this receivership Petitioner 
is informed and believes that Samuel Insull protested’against being nomin- 
ated and did not desire to be made a receiver. 

13. If there is a cloud on petitioner’s title as receiver he desires it removed. 
Petitioner’s duties as receiver are arduous; they have occupied his time 
to the practical exclusion of all other business since the day of his appoint- 
ment. Petitioner submits that the language of the opinion handed down 
by Judge Evans might be construed by the public as a reflection upon 
petitioner. Petitioner's responsibilities are heavy; the income of the pro- 
perties under his charge exceedingly large: the questions of policy to be 
decided are difficult, of great variety and great in number. Several millions 
of dollars have been received and disbursed by said receivers, and petitioner’s 
monthly receipts and disbursements as receiver are substantial. 


respectfully represents as 


Chronicle 327 


To the end that the propriety of petitioner's appointment may be 
definitely settled and confirmed and that all parties in interest may be heard 
in the premises, petitioner asks: 

(1) That a rule be entered on all parties in interest requiring them to 
answer and set forth such grounds of objection, if any, as they may have 
to the continuance of the services of petitioner as receiver herein. : 

(2) That this court summon such witnesses and make such investigation 
as the court shall deem wise in order to assure himself—if the court feels 
need of such assurance—that petitioner’s appointment should be now 
confirmed .—V 138, p. 151. 


Montana Power Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. on Jan. 24, receive bids for the sale to it of Ist and ref. oe. 
sinking fund gold bonds, series A, 5%, due July 1 1943 to an amount suffi- 
ay exhaust $126,934 at prices not exceeeding 105 and int.—vV. 137, 
D. 


Nashville Ry. & Light Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. on Jan. 25 receive bids for the sale to it of ref. & ext. mtge. 50- 
year 5% gold bonds, due July 1 1958, to an amount sufficient to exhaust 
21,459 at the lowest prices at which such bonds shall be offered, but not 
exceeding that price at which the bonds so purchased, if held until maturity, 
will yield an interest return of 444% per annum.—V. 137, p. 489. 


New England Water, Light & Power Associates.— 
Extra Dividend.— 


An extra dividend of 15 cents per share has been declared on the class B 
stock, no par value, in addition to the usual quarterly dividend of like 
amount, both payable Feb. 1 to holders of record Jan. 20.—V. 134, p. 1578. 


Norwegian Hydro-Electric Nitrogen Corp. (Norsk 
Hydro-Elektrisk Kvaelstofaktieselskab), Krone Bonds 
Offered in Exchange for Dollar Bonds.— 


The company, in a notice to holders of refunding and improvement gold 
bonds, series A, 54%, due Nov. 1 1957, stated on Jan. 12: 

‘The corporation has authorized an issue of 5% krone bonds of 1933, 
series A, N, to be dated Nov. 1 1933, interest to be payable semi-annually 
on May 1 and Nov. 1, in each year, principal and interest payable only 
in Norwegian kroner, at the head office or any branch of the Christiania 
Bank og Kreditkasse, in Norway. The krone bonds are to be issued in 
the denominations of 3800 kroner and 1900 kroner and are designed 
for issue in exchange for presently outstanding refunding and improve- 
ment gold bonds, series A, 54%, due Nov. 1 1957 (‘‘dollar bonds’’) is- 
sued under the trust indenture, dated as of Nov. 1 1927, between the 
corporation and the National City Bank of New York, as trustee, in the 
ratio of one krone bond of the denomination of kr. 3800 and kr. 150 in 
cash for each dollar bond of the denomination of $1,000 and one krone 
bond of the denomination of kr. 1900 and kr. 75 in cash for each dollar 
bond of the denomination of $500. Each kr. 3800 bond is to be secured 
by deposit with Christiania Bank og Kreditkasse of the dollar bond of the 
denomination of $1,000 bearing the serial number set forth in the receipt 
of such bank appearing on the face of such krone bond and each kr. 1, 
bond, by the dollar bond of the denomination of $500, similarly identified. 
Whenever the dollar bond deposited as security for the krone bond matures, 
through operation of the sinking fund provided for dollar bonds, or volun- 
tary redemption, or otherwise, the krone bond for which it is security 
matures. The right is reserved to redeem all or any part of the krone 
bonds at par and interest on amy interest date on three weeks prior notice 
published in Norway and New York. Dollar bonds deposited as security 
for any krone bonds so redeemed will be released to the company. Exist- 
ing regulations prohibiting the importation of bonds into Norway will not 
prevent collection of principal or interest of the krone bonds at maturity. 

Any holder of a dollar bond desiring to exchange the same for a krone 
bond, should deposit his dollar bonds, with May 1 1934 and subsequent 
interest coupons attached, with the National City Bank of New York, 
22 William St., N. Y. City, on or before Jan. 24 1934. Against such de- 
posit, the dollar equivalent, at the rate of exchange current on the day of 
deposit, of the cash payment and a transferable deposit receipt, in fully 
registered form, will be delivered, against surrender of which receipt, in 
turn, the krone bond will be delivered, without charge to the holder, when 
ready for delivery.—V. 134, p. 1579. 


Old Colony Light & Power Associates.—Larger Div.— 
The directors recently declared a dividend of $3.50 per share on the 
common stock, no par value, payable Jan. 5 1934 to holders of record 
Dec. 21 1933. This compares with $1 per share paid on Oct. 5 1933 and 
50 cents per share on July 5 1933.—V. 137, p. 2463. 


Omnibus Corp.—New Director.— 
Herbert P. Howell, President of the Commercial National Bank & Trust 
Co. of New York, has been elected a director.—V. 136, p. 1886. 


Public Service Co. of Northern Illinois.—No Dividend 
Action Taken—To Reduce Par and Stated Value of Common 
Stock to $60 from $100 per Share.—The directors on Jan. 5 
too no action on the quarterly dividends due at this time on 
the pref. and common stock. On Aug. 1 and Nov. 1 1933 
the company paid the following dividends: 50 cents per 
share on both the common stock of $100 par value andfon 
the no par common stock, $1.50 per share on the 6% cum. 
pref. stock of $100 par value and $1.75 per share on the 7% 
cum. pref. stock of $100 par value. From Aug. 1 1932 to 
and inel. May 1 1933 quarterly distributions of 75 cents 
per share were made on the common stocks, compared 
with $2 per share each quarter from Aug. 1 1925 to and 
inel. May 2 1932. 

The directors also recommended to the stockholders that 
they take appropriate action to reduce the par value of 
the $100 par value common stock and the stated capital 
represented by its no par common stock, in each ease to $60 
per share. 

This recommendation, according to a letter to the stock- 
holders, was made for the following reasons: 


The management has been carefully reviewing the investments and 
advances which have been made in the past by this company and Public 
Service Subsidiary Corp., a wholly owned subsidiary of this company. 
The consolidated balance sheet as of Dec. 31 1932 (which eliminates inter- 
company investments) showed these investments and advances at $40,- 
305,020, with a reserve against the same of $6,500,000. 

hese investments may be divided into two parts: | 

(1) Investments owned by this company in activities practically all of 
which are directly related to the business of the company and which afford 
it many important advantages of a permanent character from an operating 
standpoint. This group of investments, which should be retained, repre- 
sent a book value of $12,183,521. Their value as permanent invest- 
ments, according to an independent appraisal made within six months, 
substantially exceeds their cost and book value. : 

(2) The second group of investments belong to the Public Service Sub- 
sidiary Corp. Most of these investments are not now of direct benefit to 
the company from an operating standpoint and therefore in the opinion of 
the management should not be permanently retained. 

The total book value of these investments amounts to $28,121,499, 
against which the reserve above referred to of $6,500,000 was established. 

The values of some of the investments in the Subsidiary Corporation 
have shown substantial shrinkage and in many cases actual losses have been 
realized in carrying out the announced policy of liuqidation. 

The management is proceeding with this policy in an orderly manner, 
making no investments or advances except those that may be necessary to 
eventual liquidation. , 

It was for the purpose of carrying out this program that the management 
recommended that action be taken reducing the par and stated value of 
the capital stock. The board of directors has adopted the recommenda- 
tion of the management in order to create a sufficient capital surplus to 
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enable it to establish reserves for the eventual liquidation of the Subsidiary 
Corporation. 

The reduction in the par and stated value of the company’s common 
stock to $60 per share will create a capital surplus of approximately $25,- 
000,000. When this is accomplished the board will make the following dis- 
position of that sum: 

(1) Appropriate approximately $12,000,000 as an additional reserve to 
cover any shrinkage in value of the investments in the Public Service 
Subsidiary Corp., thus increasing that specific reserve from $6,500,000 to 
$18,500,000. 

(2) Appropriate approximately $6,500,000 as a new reserve for ultimate 
liquidation of the Public Service Subsidiary Corp., to be used so far as 
necessary in connection with the eventual dissolution of the Subsidiary 
Corporation. f 

(3) Retain approximately $6,500,000 as capital ee. This will be 
in addition to the surplus as of Dec. 31 1933, which will be transferred to 
capital surplus incident to the creation of these reserves. Conservative 
management demands that an adequate capital surplus be established for 
the protection of the capital against any unforeseen contingencies. 

This recommended program cannot be carried out without the approval 
of the Illinois Commerce Commission. Your board will seek such yor 
ge the date of the annual meeting of the stockholders to be held on 

feb. 26 1934. 

The Illinois Commerce Commission, as well as the management of this 
company, has been critical of some of the investments in the portfolio of 
jm *unlic Service Subsidiary Corp. and its ultimate liquidation is desired 
9y both. 

Due to the fact that the surplus as of Dec. 31 1933 will be utilized in 
carrying out the suggested program, ycur board could take no action on 
preferred and common stock dividends at this time. 

When the proposed action to reduce the value of the common stock 
is taken and completed, your board cxpects immediately to resume pay- 
ment of dividends on the pref. stock, including any that may be in arrears. 
If earnings continue to justify such action, your board is of the opinion 
that dividends on the common stock should be resumed. 

The attention of the common stockholders is drawn to the fact that the 
proposed action does not reduce the number of shares held by them, nor 
does it in any way affect their proportionate equity in the company. 

The stockholders will receive, as soon as it can be prepared, the annual 
report of the company which will include information relating to the oper- 
ating results of the company for the year as well as statements showing 
financial condition. 

Preliminary figures, subject to audit adjustments, indicate, however, 
that the earnings for the year 1933 covered the dividends actually paid dur- 
ing that year. Also, during the year 1933 the company retired $1,784,500 
par value of its outstanding mortgage bonds.—V. 137, p. 3327. 


Scranton Ry.—Trustee Resigns.— 

The Central Hanover Bank & Trust Co. has resigned as trustee of the 
issue of $150,000 Carbondale Traction Co. lst mtge. 6% bonds, dated 
July 30 1892, it was announced on Jan. 2 1934.—V. 137, p. 1765; V. 135, 
Pp. 1493, 1165; V. 121, p. 2158. 


South American Power Co. (Florida).— Maturity Settled. 

C. E. Calder, President of American & Foreign Power Co., Inc., an- 
nounced Jan. 8 that provision had been made for the $10,000,000 five-year 
note of South American Power Co. (a subsidiary of American & Foreign 
Power Co., Inc.) due Jan. 8. This note was given to British interests in 
1929 in connection with the purchase of certain operating properties in 
Chile and Mexico. Of the total due 20% was paid in cash and in addition 
certain foreign securities held simply as a minority investment were trans- 
ferred as a further payment. The balance of the obligation has been made 
payable in pounds sterling, amounts to £1,508,870, and is due in one, two 
and three years. The renewal interest rate is 6% ,the same as the old note. 

American & Foreign Power Co., Inc., and subsidiaries cash on deposit 
in New York, after provision for the cash payment as above, was approxi- 
mately $7,200,000.—V. 127, p. 3541. 


Southern California Edison Co., Ltd.—Regular Div.— 

The directors have declared the regular quarterly dividend of 50 cents 
per share on the common stock, payable Feb. 15 to holders of record Jan. 20. 

“This action of the board was taken,’’ President Harry J. Bauer stated, 
“in keeping with the dividend policy announced at the declaration of the 
common stock dividend for November 1933.’’—V. 137, p. 3150. 


Telephone Investment Corp.—Earnings.— 


For income statement for 11 months ended Nov. 30 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 136, p. 2245. 


United Gas Improvement Co.—FElectric Output.— 
Week Ended— 6 °34. Dec. 30 '33. Jan. 7 °33. 


Jan. j ‘ 
Elec. output of U.G. 1. System(kwh.) 69,131,411 68,773,260 62,884,875 
—V. 138, p. 151. 


Utilities Stock & Bond Corp.—lJnitial Dividend.— 

The directors have declared an initial dividend of 40 cents per share on 
the voting trust certificates for common stock, par $1, payable Feb. 1 to 
holders of record Jan. 24. 

This comaeny was recently organized as successor under a pian of reorgan- 
ization to the Electric Public Utilities Co.—V. 137, p. 4015. 


Wisconsin Electric Power Co.—Tenders.— 

The Central Hanover Bank & Trust Co., trustee, 70 Broadway, New 
York City, will, until noon on Jan. 22, receive bids for the sale to it of 
a limited amount of Ist mtge. 5% gold bonds, series A, due Feb. 1 1954, 
at a price not exceeding par and int.—V. 137. p. 3498. 


- 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in The ‘‘Chronicle’’ of Jan. 6.—(a) Price of Chilean 
nitrate advanced approximately $1 a ton, p. 38, (b} Lead price reduced 
15 points to 4 cents a pound, New York, p. 38, (c) Increase of over 30% 
reported in world tin consumption during first 10 months of 1933 by Inter- 
national Tin Research and Development Council—8s9% of gain contributed 
by United States, ». 39, (d) Quiet week in non-ferrous metals—Lead and 
zinc quotations decline, p. 39, (e) Steel operations fall off during first week 
of new year—Steel scrap prices continue to advance, p. 39, (f) T. A. 
Buckner confident on life insurance outlook, p. 72, (g) James Brown retires 
from Brown Brothers, Harriman & Co.—Association therewith covered 50 
years, p. 72, (h) First Security Co. sells most of its assets, >; Tae 


Abitibi Power & Paper Co., Ltd.— Admitted to Dealing. 
The New York Produce Exchange has admitted to dealing the 6% cum. 
pref. stock ($100 par).—V. 136, p. 3537, 1887. 


Ahumada Lead Co.—Dissolution.— 
Pd George H. Cobbe, Dec. 15 1933, in a notice to the stockholders 


The special meeting of stockholders called for Aug. 1 1933 and adjourned 
to Nov. 3 1933 was duly held and the 797,603 shares represented, out of a 
total of 1,192,018 shares issued and outstanding, unanimously consented 
to the dissolution of the corporation; and, as required by the laws of the 
State of Delaware, a formal certificate of dissolution was issued by the 
sas nay State under Gone Red Nov. 27 1933. 

ue to the income tax lien having prior right, any small remaining bal- 
ance of cash assets will be paid to the U. 8. Government to apply he 


that claim. Therefore, th i iqui i 
— there will be no liquidating dividend to share- 


This is a final notice of dissolution.—V. 136, p. 3724. 


Alaska Juneau Gold Mining Co.—Earnings.— 
; For income statement for month and 12 months ended Dec. 31 see 
¢‘Earnings Department”’ on a preceding page.—V. 138, p. 152. 
Allied-Distributors, Inc.—Investment Trust 
Irregular .— 


Investment trust securities showed little change during the week en 
Jan. 51934. The average for the common stocks of the five leading = 
agement trusts, influenced by the leverage factor, as compiled by this 
Feeperasien, stood at 12.22 as of Jan. 5, compared with 11.64 on Dec. 29 


The average of the non-leverage stocks stood at 13.60 as of th 
Jan. 5, compared with 13.86 at the close on Dec. 29 1933. The a goes 
of the mutual funds closed at 10.66, compared with 10.67.—V. 138, p. 152. 











Average 
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Aluminum Co. of America.—T7enders.— 

The Union Trust Co. of Pittsburgh, trustee, wil] until noon on Jan. 23 
receive bids for the sale to it of 5% sinking fund debenture gold bonds, 
dated March 1 1927, to an amount sufficient to exhaust $1,000,216 at 
prices not exceeding 105 and interest.—V. 137, p. 4700 


American Beet Sugar Co.—Offer to Debenture Holders 
Extended.— 
The time for deposit of the 6% debentures of 1940 has been extended 


to Jan. 31,itisannounced. Under the plan for extending the maturity date 
to Feb. 1 1940, from Feb. 1 1935, the bondholders are to receive 20% 


cash and the balance in an extended debenture. See V. 137, p. 3150. 


American Coal Co. of Allehgany County.—$1 Dividend. 

A dividend of $1 per share has been declared on the common stock, par 
$25, payable Feb. 2 to holders of record Jan. 13. A similar distribution 
was made on Jan. 3 1933. 

The above compares also with 50 cents per share paid on May 2 1932, 
prior to which the stock was on a $4 annual dividend basis ($1 per share 
payable each quarter).—V. 135, p. 4270. 


American & Continental Corp.—50-Cent Dividend.— 

The directors on Jan. 11 declared a dividend of 50 cents per share on the 
class A and common stocks, payable Jan. 27 to holders of record Jan. 15. 
A similar payment was made on these issues on March 1 last year; none 
since.—V. 136, p. 1202. 


American Cyanamid Co.—Special Dividend of 25 Cents. 

The directors on Jan. 9 1934, declared as ial dividend of 25 cents per 
share, payable on Feb. 1 1934 to holders of the class A and class B common 
stock of record Jan. 19 1934 out of the net income of the company for the 
year 1933 available for dividends. ‘‘The board requests that this dis- 
tribution be regarded simply as a return to the stockholders out of earnings 
for 1933 and not the establishment of a dividend basis or policy for the 
future, formulation of which should not, in the opinion of the board, be 
attempted at this time,’’ states Treasurer R. C. Gaugler. 

Quarterly distributions of 40 cents per share were made on the class A 
and class B common stock from July 1 1929 to and incl. July 1 1930; none 
since.—V. 137, p. 4531. 


American Finance & Securities Co.—Liquidating Div.— 

The directors at a meeting held Dec. 26 1933, declared a liquidating 
dividend of 24% to be paid to the holders of the certificates of contingent 
obligation. This payment is to be made on Jan. 15 to certificate holders 
of record Jan. 8. Robert B. Chew is Treasurer. 


American Insurance Union.—Foreclosure Asked.— 

Melvin L. Straus, Chicago, trustee for $3,800,000 first mortgage 6% 
bonds, has filed in Federal Court at Columbus, O., a suit in equity — 
for foreclosure and sale of the American Insurance Union building on whic 
the bonds are secured, as a result of default of $208,048 principal, interest 
and taxes.—V. 136, p. 3165. 


American Smelting & Refining Co.—$2.50 Preferred 
Dividend.—The directors on Jan. 9 declared a dividend of 
$2.50 per share on the 7% cum. pref. stock, par $100, 
payable March 1 to holders of record Feb. 2. Three months 
ago the company resumed dividends on this issue with a 
$1.75 disbursement payable Dec. 1 1933 to cover the pay- 
ment due Sept. 1 1932. 


Following the distribution to be made on March 1 next, 
accumulations on the 7% pref. stock will amount to $8 
per share.—V. 137, p. 4363. 


Architects Building Corp., Montreal.—Company Seeks 
Settlement with Holders of Defaulted Bonds.— 


Holders of $700,000 of 6% first (closed) mortgage bonds will meet in 
Montreal on Jan. 24 to consider a proposal to be put forward on behalf of 
the company whereby they receive in cash 75 cents on the dollar in lieu 
~ 4 My — for principal or unpaid interest under the trust deed securing 
their bonds. 

Since May 1933 the company has failed to pay interest on its bonds, 
In the notice calling the meeting for Jan. 24, a proposal is outlined whereb 
$525,000 in cash will be paid to the trustee for distribution to the bond- 
holders on the basis of $375 for each $500 par value of bond held, provided 
the bondholders, will agree to the cancellation of the company’s first mort- 
gage debt and accrued interest.—V. 137, p. 3499. 


Asbestos Mfg. Co. (Ind.).—Reduces Dividend.— 

The directors at an adjourned meeting held this month declared a quar- 
terly dividend of 7% cents per share on the common stock, par $1, payable 
Feb. 1 to holders of record Jan. 15. uarterly distributions of 12% cents 
per share were made on this issue on Jan. 3, July 1 and Oct. 2 1933, the 
April 1 payment having been omitted.—V. 137, p. 4531. 


Atlas Pipeline Co., Inc —Asks Stock Listing.— 
The company has applied for listing of 500,000 shares of stock (no par) 
on the New York Stock Exchange.—V. 137, p. 2105. 


Atlas Tack Corp.— Meeting Postponed—Earnings.— 

The meeting of the directors which had been scheduled for Jan. 10 to 
consider a 3-for-1 split-up in the capital stock of the corporation has been 
postponed. No definite date has been set for the meeting. 

For income statement for 9 months ended Sept. 30 1933 see ‘‘Earnings 
Department’’ on a preceding page. 


Comparative Balance Sheet. 











Assets— Sept. 30°33. Dec. 31°32.1 Ltabtlities— Sept. 30°33. Dec. 31'32. 
Ld., bldgs., mach., x Capital stock... $561,306 $569,706 

equip., &c....- $1,098,856 $1,093,746] Accounts payable- ) 51,703 {26,927 
2) aS 136,806 108 ,329| Accr. payroll, &c_/) 2,686 
Accts. & notes rec. Est. Fed. & State 

(trade)_....... 140,574 78,697 SS 5s > cae eS 
Inventories __-_-__- 309,759 26C ,270| Res. fordepr.,&c. 343,936 319,371 
Employees’ & mise. ere 718,391 713,496 

notes & accts.rec 6,040 3,130| Earned surplus--- ae. asec 
Real est., mortg. 

PEE cnsntaane 26,000 50,000 
oo m 401 
oh, | ae eee 3,567 
Pats., trade marks 

good-will. _---- 16,983 17,491 
Deferred charges __ 12,018 16,554 

p | Re eee $1,747,037 $1,632,187 . SSeS $1,747,037 $1,632,187 


x Represented by 93,560 no par shares in 1933 and 94,951 in 1932. 
y Represented by 1,000 (1,979 in 1931) shares of Atlas Tack Corp. pur- 
chased for delivery on patent contract.—V. 137, p. 4701. 


Automatic Voting Machine Corp.—Larnings.— 








Years Ended Nov. 30— 1933. 1932. 1931. 1930. 
Net profit after Federal 
taxes (estimated) ---- $69,584 $9,842 $644,723 $800,459 
Previous surplus-_------ 1,178,047 1,949,179 1,604,455 953 ,996 
Total surplus_-_-_----- $1,247,631 $1,959,021 $2,249,178 $1,754,453 
Divs. paid on conv. prior 
articipating stock... |$=-..-.-- a300 ,000 300 ,000 150,000 
coe Se mes —e- —=—§slC cee | 
SE SO acc name ree ee | a 
N. Y. State licensetax..  ------ RS ne hea. Pk nee ee 
Fractional shareexp.,&c. ------ Oe St es DN > Ea ae 
Surplus Nov. 30-_---- $1,247,631 $1,178,047 $1,949,179 $1,604,455 


a The directors on Jan. 21 1932 declared a dividend of $2.50 a share on 
the prior partic. stock, payable $1 in cash a share, 75c. in scrip due Dec. 1 
1932 and 75c. in scrip due Dec. 31 1933, by the terms of which no additional 
dividends shall be paid (if there be any. default in the redemption of the 
scrip) until the scrip is discharged. his dividend, paid Feb. 8 1932 
cleared up all accumulations on the prior participating stock. 
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Balance Sheet Nov. 30. 
Assets— 1933. 1932. Liabdtlities— 1933. 1932. 

Se as tichadibhereihe cue $360,674 $393,136) Accrd. accts., com- 
Ctfs. of indebt. & missiors, fran- 

notes receivable chise taxes, &c. $133,754 $154,038 
from municipal’s 389,819 499 ,222| Unpaid balance of 

Acc’ts receivable scrip dividend _-_ 2,941 17,293 
(less allowance). 449,339 317,050] Serip div. payable 

Deferred payment Dec. 31 1933... 176,988 225,000 
account balance 249,124 343,202] Mach. rental appl. 
Funds impounded against purchase 
in closed banks. SS. ia price at option of 

Inventory ______- 476,132 462,670] lessees_..._____ 190,000 214,802 
Cash deps. accom. Comm. pay. on de- 
eS’ oe 3,714 4,336 ferred payment 
a Land, bidgs., ma- sales when & as 

chinery, &c__.. 397,176 437,789] accts.arecollec’d 25,157 32,252 
Pats. & good-will - 1 1; Est. guar. service 
Unexpired insur’ce costs, &c., on 

prems., prepaid machines sold__ 9,008... wawtte 
taxes, &c...... 4,860 36,308 | Def’d inc. on def’d 

Payment sales.. 161,162 222,280 

b Capital stock... 45C€,000 450,000 

Pee icatictncen 1,247,631 1,178,047 

TOG Géecdase $2,396,633 $2,493,714 i. fe ee $2,396,633 $2,493,714 


a After depreciation of $318,248 in 1933 and $269,245 in 1932. b Author- 


ized, 400,000 no par shares; issued and outstanding, 316,016 shares (1932, 
305,922 shs.); to be issued in exchange for 40,775 fig3e, 50,322) shares of 
oid common stock nel outstanding, 1-084" 1930. 54 078)" shares’ Total 
an , , 5 , , ; , 
360,000 shares.—V. 136, p. 330. 1d a ny ne 


Auburn Automobile Co.—Record Sales at Auto Show.— 

Retail sales of new Auburn cars in the first four days at the national 
automobile show have set a new high mark, surpassing the previous record 
of 1931, President W. H. Beal, announced on Jan. 10. 

At the same time Mr. Beal said that substantial increases had been 
made in adding new dealers and distributors and that sales of cars to dealers 


were also at the highest level in the company’s history at any automobile 
show.—V. 137, p. 4531. _— - _ 


Badger Paint & Hardware Stores, Inc.—Frira Dividend. 
The directors have declared an extra dividend of 20 cents per share on 
the cum. conv. pref. stock, par $20, payable Jan. 10 to holders of record 


Jan. 8. Regular quarter] vidends of 25 cents per share are also bein 
paid on this issue.—V. 137, p. 141. bing 4 


Bellanca Aircraft Corp.— Admitted to List.— 

The New York Curb Exchange has admitted to the list 174,750 shares 
of common stock (par $1). 

Earnings.—For income statement for 10 months ended Oct. 31 1933 see 
‘Earnings Department’’ on a preceding page.—V. 137, p. 4016 


Bendix Aviation Corp.—Earnings Estimated.— 

In a letter to the stockholders, President Vincent Bendix states: ‘‘The 
results from operations of your company for the year 1933 will show an 
improvement over 1932 of more than $3,000,000 net, after allowing for full 
depreciation, taxes, &c.’’ 

n 1932 the corporation reported a net loss of $1,601,242 so that the above 
statement indicates a net profit for the year just ended of about $1,400,000. 
This figure, however, includes the earnings of affiliates, according to officials, 
which in the annual statement will not be consolidated with those of the 

rent company and its subsidiaries. Net profit to be reported for the year 

933 will therefore probably run in the neighborhood of $1,250,000 or 60 


cents a share on the 2,097,663 shares of capital stock, as estimated earlier. 
—V. 137, p. 3330. 


Beneficial Industrial Loan Corp.—Loans at Record High. 

At the end of 1933 the more than 350 personal finance offices controlled 
by this corporation had outstanding loans of $45,175,000, according to a 
preliminary estimate. This total, which is before reserves, is higher than 
at any previous time, comparing with $39,636,779 at the close of 1932 and 
with $43 ,427 .652 at the end of 1931. Most of the increase during 1933 came 
in the final three quarters of the year, as the figure at the end of the first 
quarter was $40,245,234.—V. 137, p. 4363. 


Best & Co., Inc.—25-Cent Common Dividend.— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Feb. 15 to holders of record Jan. 25. 
A similar distribution was made on this issue on Oct. 16 1933, while from 
Dec. 16 1929 to and incl. March 15 1932 the company paid quarterly divi- 
dends of 50 cents per share. 

The directors announce their intention to consider regular quarterly 
dividends at the April and subsequent quarterly meetings.—V. 137, p. 2106. 


Bethlehem Steel Co.— A ppointments.— 

J. V. Honeycutt has been appointed Assistant General Manager of sales, 
and E. E. Goodwillie has been named Assistant to the Vice-President in 
charge of sales of the Bethlehem Steel Co., a subsidiary of the Bethlehem 


Steel Corp. Both have been connected with the company for many years. 
—V.129, p. 1445. 


Bethlehem Steel Corp.——Bondholder Suwes—Charges De- 


fault on $12,700,000 for Refusal to Pay Coupons in Dutch 
Currency .— 


A bondholder’s suit to declare the $12,700,000 5% gold bonds due in 
1942 in default pnecause the corporation refuses to pay the $25 coupons at 
Amsterdam, Holland, in guilders, worth $39.36, was filed in the New York 
Supreme Court Jan. 6 by Fay Rosenbaum of 1802 Ocean Parkway, Brook- 
lyn. She contends that the corporation has issued orders that coupons 
presented for payment at Amsterdam will be paid in guilders only when 
the owner furnishes proof of bona fide residence in Holland. The New 
York ‘‘Times’’ of Jan. 7 further states: 
“The plaintiff also demands that because of the alleged default the steel 
corporation be directed to pay $1,574 for each $1,000 bond as the Dutch 
equivalent of the face value. Her attorney_Edward J. Gould, has written 
Richard J. Whitney, President of the New York Stock Exchange, insisting 
that the entire issue of bonds, due in 1942, be stricken from the trading 
list pecause they were sold with the understanding that they would be 
paid in New York, London, or Amsterdam, and that this alleged contract 
with the buyers has been broken. 

“The suit is based on the fact that each coupon reads that the com- 
py ‘will pay to bearer at its office or agency in the City of New York, 

. 8. A., $25, United States gold coin, or in London, England, £5 2s. 10d. 
or in Amsterdam, Holland, 62 guilders 25 cents, being six months’ interest 
then due on its first lien and refunding mtge. 5% 30 year gold bond.”’ 

“The complaint sets forth the alleged instructions of the Steel company 
to its agents in Holland to refuse payment in guilders ‘‘unless the coupons 
were presented by residents of Holland who furnished satisfactory docu- 
mentary proof to establish such residence,’ notwithstanding that these 
bonds and coupons are singularly silent with respect to any element of 
residence requirements. It is alleged that this amounted to a default, for 
with reason the principal of the bonds became due and payable immedi- 
ately at the time of the default.”’ 

Promotions .— 


The corporation announced the appointment of three new Vice-Presidents 
as follows: F. A. Shick, Vice-President and Comptroller; J. M. Larkin, in 
charge of industrial and public relations and C. R. Holton, in charge of 


purchasing. All have been connected with this company for many years. 
—V. 138, p. 152. 


Black & Decker Mfg. Co. (& Subs.).—Annual Report.— 

8. Duncan Black, President, states in part: 

Sales for the year 1933, ending Sept. 30, totaled $1,705,414, which is the 
lowest point reached since 1922. Total loss was $683,€11. This compares 
with a sales volume of $2,051,512 and a total loss of $798,312 las year. 
However, only $364,360 of this year’s deficit was due to operations, of which 
$148,930 represents depreciation, leaving an operating loss of $215,430. 
All of the operating loss was incurred during the first seven months of the 
fiscal year, the company having turned the corner in the month of May. 
The remainder of this fiscal year’s loss, $319,250, represents principally 
a writing down of inventory figures. 
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Our volume during the past October, November and December was 
approximately 50% greater than one year ago. 


Consolidated Income Statement for Calendar ‘Years. 


1933. 1932. 1931. 1930. 
CN se, wn eis ables wai ss $1,705,414 $2,051,512 $4,337,561 $6,541,140 
Net loss from operation _ 683,611 798,312 709,850 prx2,111,641 


x But exclusive of $29,130 expense of moving the Van Dorn Electric 
Tool Co. and Domestic Electric So. plants. 


Consolidated Balance Sheet Sept. 30. 





1933. 1932. Liabilities— 1933. 1932. 
GUR s wa giiies caus $235,182 $373,474|8% cum. preferred 
Notes, bills «& Msdastdinnn $1,000,000 $1,000,000 
accts. receivable 462,292 385,164] y Common stock..a1,491,770 6,262,730 
Miscell. accounts. —______ 697| Notes payable_... 677,535 988,600 
Mdse.inventories. 1,247,372 1,938,301] Accounts payable- 84,178 43,751 
Cash surr. value of Accrued accounts. 36,263 30,367 
life insurance -__ 35,612 38,946 | Minority interests_ 88,500 95,800 
Inv. in Australian DU ctstenbdads' siesee 428 ,067 
subsidiaries - - - - 45,983 26,150} Capital surplus... 725,872 .....- 
Real estate not 
usedinoperat’ns 180,000 —.____. 
Impounded bank 
balances. .__... SO50e § -ddexken 
Sundry accounts - - 51,426 118,257 
x Land, bidg., 
mach. & equip.. 1,798,088 2,511,964 
Patents (U. S. & 
Pinivives  sdende 949 698 
Good-will_......-. 1 1,593,422 
Deferred charges__ 33,679 56,505 
Se ons cbdeme $4,104,117 $7,992,580 Reese cseense $4,104,117 $7,992,580 





a Stockholders on Jan. 30 1933 reduced stated value of 298,354 shares 
from $6,262,730 to $1,491,770, thereby creating a capital surplus of $4,- 
770,960. x After reserve for depreciation of 1,337,962 in 1933 and $1,- 
358,631in 1932. y Represented by 298,354 no par shares.—V. 136, p. 3912. 


(H. C.) Bohack Co., Inc.— December Sales Up.— 
Period End. Dec.30— 1933—4 Wks.—1932. 1933-48 Wks.—-1932. 
—_— Sy ere ae $2,580,622 $2,522,241 $27,830,794 $29,901,659 


137, p. 4191, 3499. 
Boston Personal Property Trust.—LZarnings.— 








Calendar Years— 1933. 1932. 1931. 1930. 
Income recd. during year $185,134 $225,253 $324,242 $340 866 
Commissions & expense-_ 12,520 13,822 19,78: ,533 
ys NER eA 11,951 13,346 11,646 8,992 

Net income-.-..----- $160,663 $198,085 $292,812 $307 ,342 
i | ae 166,950 221,731 260,860 260,860 

Surplusinc.for year_. def%6,288 def$23,646 $31,952 $46,482 
Taxes on capital gains 

See wees catenueees “ Sees 2a $1,744 $37 ,493 

Balance Sheet Dec. 31. . 

Assets— 1933 1932. | Liabilities— 1933. 1932. 
U. 8. securities... ...... 97,812 | Capital and 
Real estate securs. $417,628 417,627; surplus-__-.__..-$4,486,489 $4,887,300 
Public util. securs. 1,085,257 1,247,931 | 
Railroad securities 962,820 1,277,372 
Indus. securities_. 1,842,634 1,628,392 
Miscell. securities. 157,963 203,924 | 
Sundry securities_ 1 1} 

3 te See we 20,185 14,240 
cp eee $4,486,489 $4,887,300 Peake ekeeua $4,486,459 $4,887,300 


—V. 137, p. 2641. 


Brown-Forman Distillery 
—New Directors.— 


Judge John Marshall of Louisville, Ky., and H. Walter Blumenthal of 
Hallgarten & Co., New York, have been elected directors.—V. 137, p. 4364. 


(F.) Burkhart Mfg. Co., St. Louis.—Resumes Pref. Div. 

A dividend of 40 cents per share was recently declared on the $2.20 cum, 
pref. stock, no par value, payable Jan. 9 to holders of record Jan. 3. The 
last regular quarterly distribution of 55 cents per share was made on this 
issue on Oct. 1 1931. ae 

Accumulations, following the Jan. 9 payment, amount to $4.55 per share. 
—V. 133, p. 4334. 


(A. M.) Byers Co.—LKarnings.— 
Years End. Sept. 30— 1933. 1932. 1931 1930. 
EOP I ioG a eee $1,935,339 $3. ee 
BVe 


45 $4,977,891 $8,012,638 
Net loss after all charges 1,044,056 922,353 profsl1,587 pr1,133,837 
—V. 137, p. 4532. 


(Godfrey L.) Cabot, Inc., Boston.—%$20 Dividend.— 

The directors have declared a dividend of $20 per share, payable Jan. 31 
to holders of record Jan. 20. This compares with $16 per share paid on 
July 31 and on Oct. 31 last, $15 per share each quarter from Jan. 31 1932 
to and incl. April 29 1933 and $10 per share on Oct. 31 1931. The stock, 


a0 shares outstanding, is closely held by the Cabot family.—V. 136, D. 
331. 


Co. (Del.), Louisville, Ky. 





California Group Corp.—Smaller Preferred Dividend.— 

The directors recently declared a dividend of 37% cents per share on 
the 6% cum. series A pref. stock, par $100, payable Jan. 2 1934 to holders 
of record Dec. 31 1933. This compares with 75 cents per share on April 1, 
July 1 and on Oct. 1 last and $1.50 per share previously each quarter. 
Accumulations on the pref. stock now amount to $3.37!4 per share.— 
V. 137, p. 2642. 


California Art Tile Corp.—Bal. Sheet Sept. 30.— 





Assets - 1933. 1932. Liabtliites— 1933. 1932. 
Cash in banks._.. $14,366 $583] Accounts and pay- 

Accounts & notes rolls payable-- $1,692 $4,498 
receivable. -_..-- 7,924 13,503 | Equipm’t contract = 
Securities ........ 150 225 MANGE Zutaees “ wessse 1,725 
Inventory ....... 53,138 61,334 | Other liabilities - - - 991 1,997 
y Fixed assets---- 137,895 151,364| x Capital stock... 403,800 403,800 
Other assets-.-_.--- 88,536 B7 UGG t Lee Ss ww ca wees 104,475 97,105 

SOS bccasid as $302,009 $314,914 TOOES cotawetan $302,009 $314,914 


x Represented by 12,800 shares class B stock and 16,000 shares of class A 
stock of no par value. y After deducting reserve for depreciation of $64,853 
in 1933 and $51,273 in 1932.—V. 135, p. 3528. 


Canada Dry Ginger Ale, Inc.——Sales Up—Resignation.— 

C. L. Landon resigned as a director at the annual meeting held on Jan. 9. 
His place has not been filled, but it is expected a representative of Canadian 
interests will go on the noard in the near future. 

President P. D. Saylor told the stockholders that sales of Canada Dry 
basic lines in the first quarter of the fiscal year to Dec. 31 showed a 20% 
increase over the corresponding quarter of the previous year. The first 
quarter’s earnings statement, he added, would make a gratifying showing. 
—V. 137, p. 4183, 4186. 


Canadian Dredge & Dock Co.—50-Cent Common Div.— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Feb. 1 1934 to holders of record 
Jan. 17. The company on Feb. 1 Jast year paid a dividend of $1 per share, 
the first payment made on the common stock since Nov. 2 1931 when a 
quarterly of 75 cents per share was disbursed.—-V. 136, p. 2980. 


Canadian General Investments, Ltd.—EFztra Divs.— 

The directors have declared an extra dividend of 2% cents per share 
in addition to the usual quarterly dividend of 744 cents per share on the 
registered stock, no par values, both payable Jan. 15 to holders of record 
Dec. 30. Similar distributions will be made to holders of no par coupon 
shares on Jan. 15.—V. 137, p. 871. 
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Canada Vinegars, Ltd. (& Subs.).—Earnings.— 











Years End. Now. 30— 1933. 1932. 1931. 1930. 
Net prof. for year after 
deducting all costs... $249,494 $233,150 $251,390 $232,588 
Prov. for depreciation _ - 58,051 57 A468 58,584 49,973 
Reserve for taxes____--. 30,207 21,194 20,000 12,541 
Western Vinegars, Ltd., 
divs. pay. on pref. shs. 
& propor. of profits ac- 
cruing to common shs. 1,691 2,792 4,130 2,170 
Net income. ....---- $159,544 $151,697 $168,670 $167,904 
Dividends paid....---- 147,200 147,200 147,200 147,200 
Balance, surplus. - --- $12,344 $4,497 $21,476 $20,704 
Previous surplus. ._-.-- 204 ,960 200 463 178,988 158,284 
Total surplus_.__---- $217,304 $204 ,960 $200 464 $178,988 
Earns. per sh. on 92,000 
shs. cap. stock (no par) $1.74 $1.65 $1.83 $1.82 
Consolidated Balance Sheet Noo. 30. 
Assels— 1933. 1932. Liabiltties 1933. 1932. 
Land, bidgs., plant x Capital stock - __ $1,322,503 $1,322,502 
& equipment - - .$1,539,133 $1,518,169] Surplus._____.-.-. 217,304 204,960 
Dominion of Can. Res. for deprec._... 308,049 250,706 
a 30,732 20,832; Mtges. pay. & ac- 
Ce adnaaeanwen 45,987 43,974 crued interest _ - 7,923 16,451 
Accts. receivable. 55,116 65,138| Western Vinegars, 
Inventories _ _- - - - 324,409 319,401 Ltd. stock - - - _- 25,615 69,001 
Good-will_....... ] 1| Accounts payable - 38,527 25,583 
Liab. to cust. for 
cont. returned __ 17,458 28,810 
Prov .for containers 
roturmed........ 27,500 27,500 
Res. for inc. tax - - 30,500 22,000 
. 0 eee $1,995,378 $1,967,515 ee $1,995,379 $1,967,515 





x Represented by 92,000 no par shares.—V. 136, p. 331. 


Central Illinois Securities Corp.—15-Cent Pref. Div.— 

A dividend of 15 cents per share has been declared on the $1.50 cumul. 
conv. pref. stock, no par value, payable Feb. 1 to holders of record Jan. 20. 
A similar distribution was made in each of the four preceding quarters, 
prior to which regular quarterly payments of 3714 cents per share were 
made on the pref. stock—V. 137, Dp. 2642. 


Cherry-Burrell Corp. (& Subs.).—Larnings.— 
Years End. Oct. 31— 193° : < 


933. 1932. 931. 1930. 
Gross profit & other inc. $2,185,224 $2,093,913 $2,560,821 $3,089,905 











ne & admin.exps... 1,771,602 2,083 ,959 2,267 ,OO1 2,346,057 
Int. amort. of bond 

discount, &c........ 247 ,458 195,159 237 ,642 171,904 
Prov. for Fed. inc. tax... De, .< |\ ‘Seties  -- “gacwwe 71,8 

Net income_.....--- $149,700 loss$185,205 $47,178 $500,144 
Preferred dividends. - -- 113,583 152,762 Not available 

0 pa ae Seesnee GUREGT ON, = acicese skwdion 
Shs.com.stk.out.(no par) 130,827 135,255 135,120 136,518 
Earnings per share_--.-.- $0.27 Nil Nil $2. 

Consolidated Balance Sheet Oct. 31. 

Assets 1933. 1932. Liabilittes— 1933. 1932. 
ee ee $1,468,652 $1,225,326] Accounts payable. $299,378 $154,256 
Notes & accts. rec. 1,504,913 1,386,055] Acer. payroll, com- 

Marketable securi- missions, &¢___ _ 83,598 65,006 

ties at cost__--_- 71,103 106,481] Accrued dividends 36,509 37,615 
Inventories ____-. 1,803,349 1,700,738] Real est. mtge. due 
Accrued interest __ 8,017 6,991 within one year. 4,000 4,000 
Cash in closed bks. Se. ‘waweees Prov. for Fed'l & 

Notes rec. & advs. State taxes_____ 20,567 4,369 

(not current) _ - 64,270 66,52816% sink. fd. debs. 1,640,000 1,720,000 
Deferred charges - 122,174 176,322| Unearned income_ 21,223 163,807 
Rental equipment 7,104 271,372) Reserve for insur __ 3,000 8,000 
Inv. & Treas. bds. 794,713 824,576| Mtge. & real est. 

Land, bidgs., ma purch. contracts 

chin’y & equip._ 2,265,364 2,401,831 serial maturities 100,000 104,000 
Patents & deferred Preferred stock__. 2,085,500 2,148,300 

develop.expense 179,917 217,592| Sullivan Square Tr. 

Good-will._...-.. 166,538 166,538 6% pref. stock __ 40,000 40,000 
x Common stock... 3,270,675 3,381,375 

Paid-in surplus... 687,728 573,862 

Earned surplus... 173,758 145,765 

i ee $8,465,935 $8,550,355 / ere $8,465,935 $8,550,355 





x Represented by 130,827 no par shares in 1933 and 135,255 shares in 
1932.—V. 137, p. 4533. 


Chicago Daily News, Inc.—Obituary.— 


Vice President Theodore Thaddeus Ellis died at London, England, on 
Jan. 6.—V. 138, p. 153. 


Chrysler Corp.—Shipments Increased in 1933.— 

Preliminary figures for the year 1933 show that this corporation pro- 
duced and shipped 448,697 cars and trucks during the 12 months, sur- 
passing the previous record annual total of 448,255 units in 1929. In 1932 
the corporation produced and shipped 222,602 units. 

Plymouth production for 1933 was 261,328 passenger cars, compared 
with 124,782 cars in 1932. Dodge production was 96,148 cars in 1933, 
compared with 31.269 cars in 1932. Commercial car production for 1933 
was 38,831 units, or about 34 times the total for 1932.—V. 138, p. 153. 


City of New York Insurance Co.—$5 Dividend.— 
A dividend of $5 per share has been declared on the capital stock, payable 
Feb. 1 to holders of record Jan. 15. A similar distribution was made on 


Aug. 1 1933, as compared with $2.50 per share on Feb. 1 1933.—V. 137, 
p. 692, 3331. = 


Commonwealth Life Insurance Co., Louisville, Ky.— 
Extra Distribution.— 


The directors recently declared an extra dividend of 10 cents per share 
in addition to the usual quarterly dividend of 40 cents per share on the 
capital stock, par $10, both payable Jan. 6 to holders of record Jan. 4. 
A similar extra distribution was made on Jan. 7 1933.—V. 136, p. 332. 


Connecticut Investment Management Corp., Hart- 
ford, Conn.—Resumes Dividend.— 


The directors recently declared a dividend of 15 cents per share on the 
capital stock, no par value, payable Jan. 4 to holders of record Jan. 3. 
Quarterly distributions of 10 cents per share were made on Aug. 1 and 
o<. 1 “ope) Bone eee. , ° 

e indicated liquidating value of the shares as of Dec. 31 1933 is report 
as $3.91 per share.—V. 134, p. 681. a 

Continental Motors Corp.— Annual Report.— 

W. R. Angell, President, says in part: 

In connection with the balance sheet it is only fair to state that while 
the plants, machinery and equipment are carried on the company’s books 
at $10,208,748, a recent appraisal shows their reproductive value to be 
$21,504,731 and their net sound value to be $11,616,719. This appraisal, 
completed in July 1933 was made by Coats and Burchard of Chicago on 
a conservative basis for use in connection with registration under the 
Federal Securities Act. All of these assets are owned by the company 
free of liens except taxes. 

_ In connection with the income account it will be observed that a substan- 
tial part of the total loss as shown was due to heavy write offs and the 
establishment of generous reserves, 

he company’s most immediate need is for more working capital. In 
my letter to you of July 12 1933 I spoke of plans then under consideration 
for obtaining new money. These involved compliance with the Federal 
Securities Act and the sale of common stock. As it turned out it was not 


poate, nor was it desirable in the circumstances, to proceed with these 
plans. 


Chronicle Jan. 13 1934 


Other plans for securing required funds are under way. With proper 
financing, and with a return to anything like normal times, Continental 
has much to look forward to in respect to all of its varied products. 


Income Account Years Ended October 31. 








1933. 1932. 1931. 1930. _ 
a 1oss$445,405 loss$338 ,299 $9,532 $484 ,837 
Other income. -......-.. 62,519 az01,077 63,921 178,571 

Total income_.__.-_-. loss$382,886 loss$137 ,222 $173,453 $663 ,408 
Provision for obsolete & 

excess materials in in- 

FORONV ccucanencese 8 <Badond Sone «esses |. -macees 
Depreciation.........- 636,821 667 ,646 624,020 1,022,400 
Property taxes......-.- 231,650 es 8 .nteaee  - deecqice 
Other charges... -.---- 114,096 211,975 c340,629 b323,275 
Selling, administrative & mt 

other miscell. expenses 1,382,310 993 ,688 1,108,148 1,355,517 
Prov. for conting__-_-- DRT)” )6~ ~~ Shahar: (mad cc. maa 
Special prov. for inven- 

tory losees. . .. 26060 Pe bn eee  . eee 

TRO PE it eteniewan cal $3,497,763 $2,754,278 $1,899,344 $2,037,782 
Previous surplus _----- def2 394,099 360,178 2,259,523 9,676,367 
SEG int bien: | ee. 6d La, Geen d Dr5,379062 





Profit & loss deficit... $5,891,863 $2,394,099 sur$360,179sur$2,259523 

a Including refunds of Federal income taxes for prior years and accrued 
interest thereon aggregating $119,247. b Net loss and development expense 
of Continental Aircraft Engine Co. c Includes $13,399 net loss of Con- 
tinental Gas & Oil Co., $324,967 net loss of Continental Aircraft Engine 
Co. and $2,263 net loss of British Continental Motors, Ltd. 

d Composed of the following: Special charges to surplus at April 30 
1930, $5,583,969; further provision of obsolescence and losses in inventory 
as disclosed by physical counts and analysis made at Oct. 31 1930, including 
further adjustment in value of used tools, $473,038; further adjustments 
in value of special tools, dies and patterns based upon new analysis made 
at Oct. 31 1930, $268,743: further adjustments in value of investments 
in other corporations, $53,312. 


Consolidated Balance Sheet Oct. 31. 














1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities — x $ 
a Property acc’t._10,812,184 11,099,059 | c Common stock-_-23,955,517 23,459,645 
Good-will........ 5,908,316 5,908,316) Reserve for contin- 
Other assets -_----- 292,333 292,482 gencies, &c___-.. 674,131 98,598 
Se Se 155,791 922,381} Accounts payable. 548,453 277 ,982 
Marketable secur, --. _... 388 ,613 | Accrued taxes, &c-_ 62,226 102,713 
b Accts. & notesrec 381,985 368,097 | Real and personal 
Inventories __--.- 1,318,544 1,702,537 prop.,taxespay. 261,170 
Deferred charges... 864,724 863,354 | Notes payable---- 11,313 
Capital surplus - - - 112,931 
eee 5,891,863 2,394,099 
THRccnnactes 19,733,879 21,544,839 ee doa ewee 19,733,879 21,544,839 


a After deducting $11,129,372 for depreciation in 1933 and $10,821,306 
in 1932. b After deducting reserve for bad and doubtful balances of $47,291 
in 1933 and $309,643 in 1932. c Represented by 2,436,752 shares of no par 
value in 1933 and 2,113,000 in 1932.—V. 138, p. 153. 


Cresson Consolidated Gold Mining & Milling Co.— 
Dividend Dates.— 


The quarterly dividend of three cents per share which was recently 
declared on the capital stock, par $1, is payable Feb. 15 (not Feb. 10 as 
previously reported) to holders of record Jan. 31. Previously, the company 
paid quarterly dividends of one cent per share.—V. 138, p. 153 


Cuban Tobacco Co., Inc.— Admitted to List.— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the common stock ee a) in lieu of voting trust certificates for common 
stock (no par) in accordance with notice addressed to the holders of voting 
trust certificates dated Dec. 30 1933.—-V. 136, p. 4094. 


Cummins Distilleries Corp., Louisville, Ky.—Capital 
Stock Offered.—Rackliff, Whittaker & Co., Inc., New York, 
are offering 800,000 shares of capital stock at $2.50 per share. 
Stock offered as a speculation. A circular affords the 
following: 


Capitalization— To be Outstand. 
Capital stock (par value $1)__________---- F : 912,515 shs. 

The corporation has no preferred stock or funded debt other than a 6% 
purchase money mortgage of $25,000. ’ 

Transfer agent, Continental Bank & Trust Co., New York. Registrar, 
Manufacturers Trust Co., New York. 

Business .—Corporation was organized in Delaware Aug. 30 1933 under 
a broad charter which will permit it to engage in all phases of the whiskey 
and other alcoholic products business in accordance with Federal and 
State laws. Principal business office, 626 West Main St., Louisville, Ky. 

Corporation has acquired the plants and properties of the former Atherton, 
Mayfield and Windsor distilleries, located together in Athertonville, erty 


Authorized. 
shs. 


These plants constituted the largest of the 30 Kentucky units former 
owned and operated by the Kentucky Distillers & Warehouse Co., whic 
company is now an integral part of the National Distillers Products Corp. 
On this property there are in addition to the brick distillery building, seven 
brick warehouses, one metal clad wooden warehouse as well as an office 
and several miscellaneous buildings. It is estimated the warehouses will 
have a storage capacity of more than 100,000 barrels of whiskey. : 
This property was acquired by the corporation from Arthur J. Cummins, 
Louisville, Ky., for 112,515 shares of capital stock subject to a 6% purchase 
money mortgage of $25,000, due $5,000 annually, first payment being due 
Aug. 11934. The total cost of the property to the corporation was $137,515 
for which amount it issued 112.515. shares of its capital stock and assumed 
a $25,000 mortgage. Bie 
It is proposed to install new equipment which will permit the efficient 
production of approximately 300 barrels of Bourbon whiskey per day, 
based upon two distillations daily. It is estimated that the cost of rehabili- 
tation will be about $176,730. : 
Purpose of Issue.—lIn order to provide for the completion of the improve- 
ment and rehabilitation program, Corporation has entered into an agree- 
ment with Rackliff, Whittaker & Co., Inc., New York, to sell 800,000 
shares of its capital stock to net the corporation $1,600,000. This agree- 
ment can be canceled without damage to either party. This financing 
will enable the corporation to make the improvements contemplated, to 
og din if deemed desirable, a stock of aged whiskey for blending purposes, 
to ve working capital and funds for other corporate purposes. 
Management.—Frederic W. Bacon (Pres.), New York; Arthur J. Cum- 
mins (V.-Pres. & Gen. Megr.), Louisville, Ky.; A. F. O'Donnell (Sec. & 
Treas.), New York; Frank E. Daugherty, Louisville, Ky.; Don F. Whit- 
taker, George Baker Schroeder, Leslie C. Stutts, New York; John W. Smart, 
Louisville, Ky.; Wallace Muir, Lexington, Ky. 


Cutler-Hammer, Inc.—Shipments Increased .— 

Period End. Dec. 31— _1933—3 Mos.—193°*. 1933—12 Mos.—1932. 
Net shipments________ $1,046,450 $700,635 $3,654,000 $3,002,000 
—V. 137, p. 2642. 


(Alfred) Decker & Cohn, Inc.—Proposes Changes in 
Capital.—V. D. Berry, Secretary, in a letter to stockholders, 
dated Jan. 5, states: 


The board has had under consideration, for some time, the desirability 
of certain changes in the capital structure which it now wishes to submit 
to shareholders. Briefly stated the anew contemplated are as follows: 

(1) All of the shares of preferred stock now in the treasury (purchased 
prior to this year), to be canceled and retired, thus reducing the number 
of shares of preferred stock outstanding to 4,425. 

(2) All shares of the common stock now in the treasury (purchased prior 
to this year), to be canceled and retired, thus reducing the number of 
shares of common stock outstanding to 88,960 shares. 

(3) The provisions of the articles of incorporation with respect to the 

referred stock to be changed, so that (a) no preferred stock is required to 
purchased in the market for retirement until all accrued and unpaid 
dividends on the preferred stock shall have been fully paid and payment of 
current dividends on the preferred stock resumed; (b) the number of shares 
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of preferred stock to be parehesed in the open market for retirement annually 
shall be changed from the present requirements of 3% of the largest number 
of shares heretofore outstanding, namely 750 shares, to 3% of the largest 
number of shares outstanding during the previous year; such retirement to 
commence after payment of all accrued and unpaid dividends on the pre- 
ferred stock as set forth in (a) above. The present provision that in any 
event the minimum amount devoted to the retirement of preferred stock in 
each year shall be 12% of the net earnings of the corporation for such year 
remains unchanged, except as affected by (a) above. (c) Before any diyi- 
dends may be paid on the common stock a surplus of $200,000 will be 
required to be accumulated out of earnings from and after Nov. 1 1933, 
instead of a surplus of $500,000 accumulated out of earnings since 1919. 

(4) The authorized and outstanding shares of common stock to be con- 
verted from no par value to a par value of $10 per share. 
e. p ed membership of the board of directors to be increased from 5 to 
‘ . 

For a considerable time the board of directors has given serious considera- 
tion to the collection of the indebtedness owing to the corporation by 


Alfred Decker, its President, i i 
so Poe. 31 end. nt, amounting to $188,566. including interest 


Mr. Decker has advised the board of his inability to make 
cash payment of his indebtedness. He has submitted to the 
board a plan for the adjustment and settlement of his 
indebtedness in the following letter: 


Early in 1927 I entered into a contract with a retiring officer of the 
corporation for the purchase of 10,000 shares of the common stock at $30 
ashare. The purchase price totaled the sum of $300,000, of which $50,000 
was paid in cash and the balance was payable over a period of years. At 
that time my income was very substantial. My dividends alone were 
greatly in excess of the annual payment and I never doubted that the 
thing would liquidate itself. My faith in the future of the corporation 
prompted me to acquire this additional interest. I had founded the 
company in 1902 with >12,500 and from earnings had increased its common 
stock capital to 344 million, not mentioning millions of dollars of dividends 
paid during these years. 

As these payments came due during the last three years, I was unable to 
meet them. ,To avoid litigation and judgments against me, as bearer of 
the companv’s name, I borrowed the money from the company, expecting 
that things would change and enable me to return the money. I gave the 
company collateral of virtually everything I owned, the values of which 
unfortunately shrunk tremendously. 

I am now offering as payment of my indebtedness the following settle- 
ment. the most important part of whicn is a block of 14,000 shares of the 
common stock. My wife has owned these shares since the inception of 
the company in 1919. Giving effect to my proposed adjustment, these 
shares will have a book value in excess of $150,000. The details of my 
proposal are as follows: 

(1) The collateral held by the corporation is to be credited upon my 
indebtedness upon the following basis: 

Miscellaneous collateral at market value estimated at_________-_-- $12,000 
123 shares of preferred stock at par 12,300 
1,918 shares of common stock at proposed par value of $10 per share. 19,180 


. $43 ,480 
leaving a balance due of $145,087. 

(2) All my unpledged assets which represent an original cost to me of 
$190,575 and have a present estimated value of $10, , will be assigned 
for the pro rata benefit of all my creditors. The total amount of the 
obligations upon the basis of which creditors will participate in this liquida- 
tion is estimated at $259,500, of which amount $145,087 represents the 
basis of the participation of the corporation. 
he (3) In consideration of my release and discharge from further liability 
to the corporation on the aforesaid indebtedness, my wife, Raye H. Decker, 
will assign and deliver to the corporation 14,000 shares of the common 
stock. These shares, however, are to be subject to an option to be given 
Mrs. Decker and her assigns to repurchase the same on the following basis: 
On or before Jan. 1 1937 at $11 per share; on or before Jan. 1 1940 at $12 
per share; on or before Jan. 1 1944 at $13 per share. The exercise of this 
option would reimburse the corporation in cash for my entire indebtedness, 
with interest. 

(4) My other creditors are to retain exclusively, as will the corporation 
the res pective collateral security now held by each. The market value of 
such collateral security as shown by my financial statement is substantially 
less than the amount of all my debts. Raye H. Decker will assume the 
obligation of the corporation to purchase (when called upon) for $20,000, 
10,000 shares of its common stock now held as collateral for a personal debt 
of myself, and will hold the corporation harmless from any liability on 
account thereof, and the corporation and my other creditors are to waive 
any rights or claims in and to such above mentioned 10,000 shares, and 
confirm the title thereto in Mrs. Raye H. Decker. E 

(5) The foregoing proposal is conditional upon the satisfactory adjust- 
ment of my indebtedness to creditors other than the corporation. 

V. D. Berry, Secretary, further states: During the time this report to 
shareholders was in preparation, Mercedes Peine, the owner of 1,201 shares 
of common stock and 33 shares of preferred stock, filed a complaint in the 
Circuit Court of Cook County, seeking, among other things, the appoint- 
ment of a receiver and the liquidation of the company. This unwarranted 
proceeding will be vigorously contested and the interests of the corporation 
and its shareholders fully protected. 


Consolidated Income Account Years Ended Oct. 31. 





1933. 1932. 1931. 193 
Loss afterexp. &deprec. $107,158 $877 ,182 $474,103 $268,181 
Preferred dividends__._ -_ ___-_~- 23,406 35,322 36,575 
Common dividends ($2) - a eee steven a 
” Balance, deficit______ $107,158 $900,588 $509,425 $504,756 


Previous surplus def544 307 1,576,758 1,6 32,515 





712,341 ; : 
Misc. debts or credits_ Dr.15,000 Dr.356,060 Dr.354,993 Cr.448,999 
Profit & loss........... def$666,466 def$544,307 sur.$712,341 sr$1,576,758 
Comparative Balance Sheet Oct. 31. 
FP Assets 1933. 1932. LAabiltiies 1933. 1932. 
aLand, bidgs., ma bCommon stock. -$1,554,270 $1,554,270 
chinery & equip. $121,033 $157,625] Preferred stock... 442,500 42,500 
Good-will, &¢__- 1 1| Notes payable_--- CF 
Invest’ts & adv___ 242,064 337,537|Bills payable-_-..  __----- 8,409 
Officers and em Accounts payable- 233,624 171,788 
t ployees’ notes & ee 13,950 26,583 
accts.received_. ______ 911.6601 ReNVER.. a weeee 420 ,632 
Adv. to officers & Gen. taxes accrued 60,524 62,895 
empl. & acer. int 27,995 oe ate 
Com. stk. of co___ 43,236 43,220 
Inventories _____- 545,189 441,469 
Accts. & billsrec_. 497,767 742,799 
+ a ae 143,8£2 87,338 
Cash val. of ins___ 1,856 98 ,723 
Deferred charges__ 31,609 22,474 
Deticit aa ss e's oe we 666 ,466 544,308 
SS ae $2,321,069 $2,687,077' Total..-.----- $2,321,069 $2,687,076 





After deducting $997 ,063 reserve for depreciation in 1933 ($959,711 in 
1932) and including $93,294 for land and building not used for business 
purposes ‘ 1933 ($29,601 in 1932). b Represented by 100,000 shares of 
no par value. 


Pro Forma Consolidated Balance Sheet as at Oct. 31 1933. 


Pm [After giving effect as at that date to proposals and contemplated changes, 
set forth above.} 





» Assets Liabilittes— 
oy a $143,852| Notes payable sundry - - - $16,199 
Trade accounts receivable_._.__ 489,671] Accounts payable, &c------ 233,624 
Sundry accounts receivable __- 8,096 | Wages & salaries accrued - - 13,950 
Merchandise inventories____ 545,189| General taxes, due & accrued 66 ,524 
Cash value of ins. policies (net) 1,856|7% preferred stock---------- 430,200 
Inv. & adv. & accr. interest__ 254,064| Common stock (par $10) - -- 730,420 
Advance to officers & empl. & ee 126,448 
We Maccrued interest ______ : 15,995 
Prepaid expenses, &e____ a 31,609 
Properties - - - - - eae 121,033 
Goodwill, trade names, &c____ 1 
ct ss siteinlinecani 
i cnc os chee te cae Abad edo $1,611,366 | ee Ree ey eee pe? $1,611,367 
—V. 136, p. 498. 
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Detroit Stock Exchange Building.—To Be Sold.— 


The building will be sold at auction; Feb. 18 according to William 8S. 
Sayres, Federal referee in chancery.—V. 137, p. 2468. 


Discount Corp. of New York.—Larnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
Net profit for year_____ $1,733,620 $2,083,974 $1,346,191 $1,290,685 
Dividends paid_.__._-- 1, ,000 625,000 550,000 550,000 

Balance, surplus---_.. $733,620 $1,458,974 $796,191 $740,685 
Previous undivided prof. 2,014,711 1,555,736 59,545 1,018,860 
Transferred to sur. acct.  -...-. ; ee o :000 

Undivided profits Dec. 

Ghesucadanviescee $2,748,330 $2,014,710 $1,555,736 $759,545 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ $ 
Acceptances _...112,125,345 29,999,812] Capital stock... 5,000,000 5,000,000 
U. 8. bonds, Surplus_.....-- 5, ,000 5,000,000 

Treas. notes Undivided prof. 2,748,331 2,014,710 

and certifs. of Unearned disct- 305,108 114,360 

indebtedness _ 78,801,926 42,915,647] Reserves _.___-_ 138,813 228,387 
Dep. with N. Y. Loans payable... 91,925,000 32,075,000 

State Banking U.S. Govt. dep. 

Department--_ 985 985 account ..... 17,594,800 4,501,400 
Int. rec. accrued 253,432 290,659 | Dividends pay -- 550,000 250,000 
Expenses paid in Re-pur.agreem’t 

advance --...- 28,774 30,047 onaccept.sold 8,241,650  -..... 
Cee dieswesee 3,319,639 4,138,268 | Accept. re-disct. 

and sold with 

endorsement - 37,026,400 12,791,560 
U.S. Govt. secs. 

bought under 

re-sale & sold 

under re-pur. 

agreements .. 26,000,000 15,400,000 

‘DOsiuenes 194,530,102 77,375,418 Leeocucses 194,530,102 77,375,418 
—V. 137, p. 4703. 


Distributors Group, Inc.— Supervision of Portfolios.— 

This corporation, one of the largest sponsors of trust investments in the 
country, announces that it has retained the services of Dean Langmuir, 
Inc., investment counsel, to supervise the rtfolios of North American 
Bond Trust Certificates, North American Trust Shares, 1955, 1956 and 
1958, and Cumulative Trust Shares. Mr. Langmuir, who was largely 
responsible for the investment structure of these trusts, will continue to 
perform the duties for which he was responsible as Vice-President in charge 
of research of Distributors Group, Inc.—V. 137, p. 4534. 


Dome Mines, Ltd.—Valwue of Production.— 


Period End. Dec. 31— 1933— Month—1932. 1933—-12 Mos.—-1932. 
Output (value of) ___-__ $357,584 $322,284 $4,469,293 $4,130,318 
Production is figured at $20.67 per ounce of gold.—V. 138, p. 154. 


Dominion Stores, Inc.— December Sales Off.— 


Period End. Dec.30— —_1933—4 Wks.—1932. —_1933—52 Wks.—1932. 
OT eer $1,665,435 $1,737,354 $19,758,367 $22,604,297 


Drumheller Consolidated Collieries, Ltd.—Karnings.— 


Earnings for Year Ended June 30 1933. 
On ES RO ae er 
Bond interest, discount and expense--_--.-.....------------- 27,089 


a EO Se ee re ree ee ee 2,816 
Davidson agreement re minimum royalty clause__......------ :00 
Miscellaneous expenses. ..............----- eon se sealer eto adeci 3,316 
Sh da. cs ay seca ahs tine Bales kad eared tas ob se, ts ooh bn ak ey ee wo yf; 
Pe riitence cise hb braebadned weenie wee awe 6,588 
Ee eee ee ee 1,257 
ES eo kdkerbbde nc nbuvad aust aneeweneces $34,884 
PEE RGA haa KER EREkK anid aR betawe eRe 105,443 
Total deficit........--- Niwot he terse nwkanbiseows oneness $140,327 
Balance Sheet June 30 1933. 
Assels— | LAabilities— 
Cp eee $352,523 |x Capital stock. -...-------- $1,101 
tata tet dee iat hinninish nana baie 9,101|7% 15-year bonds........-... 350,600 
Accounts receivable - - - - ----- 4,249 | Current liabilities......----- 128,294 
Durham agreement---...---. 985 | Deferred liabilities. .....---- 71,581 
Investments in other cos----- 20,001 | Depletion reserve. --...-.---- 19,428 
Deferred charges............ 43,819 
Pe aweawectabrvnbanene 140,327 
TN ak ara vet dichin pawn dda $571,004 TE. cemscnumemmanmanel $571,004 


x Represented by 11,011 no par shares.—V. 126, p. 2972.. 


(E. I.) du Pont de Nemours & Co.—7'o Decrease Stock.— 

The stockholders will vote March 12 on approving a proposal to retire 
$10,000,000 of 6% cum. voting debenture stock of which only $33,550 is 
outstanding. {The meeting date had erroneously been given as Dec. 12 
in our issue of Dec. 30 1933.—Ed.} 

All outstanding shares of the voting debenture stock have been called 
for redemption on Jan. 25 1934, on which date said stock will be redeemed 
by the payment in cash of $125 per share, together with all dividends 
accrued thereon to the date of redemption. ‘ 

Voting debenture stock certificates, properly endorsed and witnessed, 
should be forwarded to the Treasurer of this company, du Pont Building, 
Wilmington, Del.—V. 137, p. 4703. 


Eaton Mfg. Co., Cleveland, Ohio.— Shipments Increasing 

January automobile parts shipments of this company will exceed those of 
December 1933, by from 40 to 45%. They will be from 50 to 55% greater 
than ponemnenae made in January 1933, said J. O. Eaton, Chairman of the 
board. ; 

The company, with 10 plants in Ohio and Michigan, is one of the country’s 
largest producers of automotive parts. One or more of its products are 

on every car manufactured to-day. 

In addition to automotive parts the company also reports increased 

interest in railroad and airplane parts.—V. 137, p. 2893. 


Electric & Musical Industries, Ltd.— Pays Accrued Divs. 

Dividend arrearages amounting to 9% to June 30 1933 and the semi- 
annual dividend of 3% to cover the six months’ period ended Dec. 31 1933 
will both become payable Jan. 15 on the 6% cum. pref. stock, par £1, 
it was recently announced .—V. 137, p. 4703. 


Economy Grocery Stores Corp.—Annual Report.— 
Year End. Year End. -—Years End. June 30— 

















July1°33. July 2°32. 1931. 30. 
pele A855), eee $14.972.743 $15,035,816 $13,660,966 $13,827,429 
Le eames eae 11'305.594 11,178,087 10,237,687 10,862,338 
Gross profit on sales.. $3,667,149 $3,857,730 $3,423,279 $2,965,091 
Oba nee, So. ...... 93.366 90490 86 426 90/250 
Gross income-_-.-..---- $3,760,515 $3,948,210 $3,509,705 $3,055,341 
luct. oper. exps. (incl. 
Ot iene & doprec.).. 3,600,117 3,717,997 3.227.501 2,719,296 
Net income... ------ $160,398 $230,222 $282,205 $336,046 
tietiende pel... 2... 60,000 120,000 120,000 109 996 
Balance, surplus----- $100,398 $110,222 $162,205 $226,050 
Shs. ca. stk. (no par) -- 120,000 120,000 120,000 120,000 
Earnings per share- - --- $1.34 $1.92 $2.35 $2.80 











332 Financial 


Balance Sheet. 











Assels— July 1 '33. July 2 '32. Liabilities— July 1°33. July 2 '32. 
x Fixed assets. ___ $1,683,904 $1,125,235) y Capital stock. _.$1,350,000 $1,350,000 
Cash on hand and Notes payable.... 250,000 50,000 
i... ee 349,417 457 ,275| Trade creditors... 665,705 888,219 
Investments. ___- 43,792 14,150| Other accts. pay-. ------ 29,368 
Inventories... ... 1,224,556 1,354,360| Accept. under let- 
Accts. receivable.. 223,979 187,102 ters of credit - -- COGS scsvnee 
Organization exp- 7,340 7,340 | Cash bonds of store 
Deferred charges to managers... ..-.-. of se 
operation... 47,523 63,631| Federal & excise 
taxes, &C...... 18,968 25,009 
Notes payable (not 
current).....-- 261,000 30,519 
Res. for accr. exps. 3,850 4,698 
Mass. excise taxes 
(estimated) - - - - ae wsesene 
Int. on pur. money 
Gb sekesccow a. 0 6= io eae 
Gs cctvesene 917,650 831,281 
Beien aesduk $3,580,513 $3,209,094) Total... --- $3,580,513 $3,209,094 


x After deducting depreciation ($548,698 in 1933). 
120,000 shares of no par value stock.—V. 135, p. 4389. 


Ely & Walkers Dry Goods Co.—Fuarnings.— 


y Represented by 


Years End. Nov. 30— 1933. 1932. 1931. 1930. 
Net sales________.__.. Notstated. Notstated. $34,812,181 $38,298,984 
Profit for year__.__-- prof1 ,570,777 loss$1 80,025 lossx245,569 108s565,313 
First pref. divs. (7%) --- 103,205 104,825 105,000 105,000 
Second pref. divs. (6%) - 88,092 89,793 90,000 90,006 
Ce GUE. Ce blcksce.. “esases | seceon 155,979 (8)669,159 

Balance surplus- - - -- - $1,379,480 def$374,643 def$596,548df$1 429,972 
Shs. common stock out- 

standing (par $25)--- 282,926 284 892 292,215 352 472 
Earns. per sh. con com_. $4.87 vi Nil Nil 


$4. Nil 
x Including write-down of investments by $200,000. 
Comparative Balance Sheet Nov. 30. 





1933. 1932. 1933. 1932. 
Assets— $ s Lthabiltites— $ $ 
Factory lands and First preferred 7% 
bildgs., machin'y SOO. seteaswen 1,464,700 1,484,000 
and equipment. 1,315,933 940,562|Second pref. 6% 
Investments. _ _ _ 701,914 880,883 | 1,449,100 1,472,7C0 
Loans for trade Common stock... 7,073,150 7,122,300 
purposes __-_-_--_. 208 ,301 316,107} Res. for poss. loss 
Otler loans & adv 41,944 41,66u onreorg.ofunits 250,000 250,000 
Sundry real estate Notes payable._.. 350,000 —__ __-- 
held for realiz’n- 90,057 90,057 | Accts. payable... 317,886 249 650 
Insur. depos., &c-. 58,523 59,514; Due to employees. 298,136 72,314 
Corpation life ins i i: ier Accrued taxes_... 407,842 112,588 
Inventories - - . - - - 7,007,985 4,713,712| Sundry deposit ac- 
a Accts.&notesrec. 5,841,134 5,671,704 eee 10,059 115,604 
Adv. to salesmen ath c inne e 4,922,492 3,509,724 
& employees... 208,208 185,517 
ee 984,755 1,489,162 
ES wo wanda 16,543,365 14,388,882 er 16,543,365 14,388,882 


a After reserve for doubtful debts 
1932.—V. 138, p. 154 


Employers’ Group Associates.— Dividend Resumed.— 

The directors have declared a dividend of 10 cents per share on the 
capital stock, no per value, payable Jan. 31 to holders of record Jan. 17. 
The company on March 15 1932 paid a quarterly dividend of 20 cents per 
share; none since. Previously, 25 cents per share had been distributed 
each quarter.—V. 136, p. 1893. 


Eppens, Smith & Co., N. Y.—£rztra Distribution.— 

An extra dividend of 1% has been declared on the outstanding $1,000,000 
capital stock, par $100, payable Fen. 1 to holders of record Jan. 25. This 
yy n addition to the usual semi-annual dividend of 2% payable on the same 

ate. 


Equitable Fire Insurance Co. of Charleston, S. C.— 
Extra Distribution.— 


The directors recently declared an extra dividend of 1% (50 cents per 
share), in addition to the regular semi-annual dividend of 5% ($2.50 per 
share), both payable Jan. 2 1934 to holders of record Dec. 20 1933. Like 
amounts were paid on the stock on July 1 last.—V. 134. p. 4667. 


Fidelity Fund, Inc.—91.2% of Funds Invested in Common 
Stocks.— 


The monthly report to shareholders of this corporation shows that at 
the close of the past year, its portfolio consisted of 91.2% common stocks 
annd 8.8% in cash and accruals.—V. 137, p. 4018. 


Fidelity Union Title & Mtge Guarantee Co. (N. J.).— 
New Jersey Banking Commissioner Named Trustee—To Act on 
Receivership.— 

Colonel William H. Kelly, New Jersey State Commissioner of Banking 
and Insurance, was appointed on Jan. 10 trustee for the company. The 
company, which is reported to have assets in excess of $96,000,000, has 
been on a restricted basis since the banking holiday last March. The 
appointment was made by Vice-Chancellor M. L. Barry, who, by virtue 
of emergency legislation enacted Jan. 9 in Trenton, had the right to name 
a receiver to reorganize the company. He announced that there would be 
a hearing on Jan. 23 on a technical order to show cause why a receiver 
should not be appointed. 

Morrison C. Colyer, President of the company, issued a statement that 
the plan to reorganize was approved by the company as a necessary step to 
conserve its assets. In his statement Mr. Collyer commented on the effects 
of the depression on real estate and its owners and continued: 

“As the payments of this company depend largely upon its success in 
collecting from its borrowers, it has become increasingly apparent that some 
readjustment is necessary. It is hoped that improving real estate condi- 
tions will facilitate this process. perating since last March under the 
restrictions imposed py the banking holiday, the company has been able 
to pay a very large ey sen of interest due its investors (of the amount 
due April 1, 88.7% has been paid) and has made substantial collections of 
principal, which have peen remitted to them. 

“Through all this period the company has endeavored to evolve some 
plan which will be fair to them and which would provide for the maxi- 
mum payment to investors and at the same time would be one that the 
company could be expected to carry out. 

‘Legislation providing for conservation of the company’s assets pending 
rehabilitation or reorganization along sound lines has been enacted by the 
1934 Legislature.’’—V. 136, p. 333, 666. 


Fourth National Investors Corp.—Larnings.— 


of $218,820 in 1933 and $198,471 in 














Calendar Years— 1933. 1932. 1931. 1930. 
i Se ae $30,477 $94,876 $92,663 $100,306 
Cash dividends. _.____- 538,087 616,340 685,422 774,224 

Total income_______- 568,565 2 $778,085 7 
Ey Ls peepee age $568 ,565 $711,216 $778,085 $874,530 

DINER Aawddencs ~ teeane! # adunes - mniwaa al 025,195 
Management fee__._____ 102,594 92,176 135,711 177,531 
Transfer agents’, regis- 

trars’ and custodians’ 

Pn ees Ser. er ees " 700 13.13 20,329 31,708 
us expenses _ ,O85 ; . y 
ig fe yee for Sew York 4 s aed = 
| Sea eee 25,100 50 ,67 
Federal excise tax______ 1 [ee + a a nets be . —_ 

Wet profit........... $411,083 $585,555 580,972 loss$ 

Dividends paid__--___- 425,000 575,000 . , sexe rs pn 


a As of July 1 1930 the method of computing the cost of securities sold 


was changed from a basis of charging first sales against first purchases to 
an average cost basis. 
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Security Profits Account—Year Ended Dec. 31 1933. 
Logs realized on sale of securities, based on average cost___---- $1,307 ,228 
Tentative provision for loss on deposit in closed bank-_-_--.---- 60,840 


OE ne er re, SRST: | se ae Se $1,368,068 
Excess of cost over market value of investments, Dec. 311932. 7,346,957 
Excess of cost over market value of investments, Dec. 31 1933-- 3,196,964 


$4,149,993 





Decrease in unrealized loss 














Change in Net Assets—Year Ended Dec. 31 1933. 
Total. Per Sh. 

Net assets, market value—Dec. 31 1932__._._..._._- $12,090,249 $24.18 
Increase for period—Before dividends: 

ELLE LIT RD LET OO $411,083 $0.82 

Realized loss per security profits account.______-_- 1,268,068 2.73 

Decrease in unrealized loss. ..................... 4,149,993 8.30 

Pa tikes aieris die hak aig ee abn A ae ce ess enw ms a $3,193,008 $6.39 
Dividends on common stock...........cccccccscecs 425,000 85 

Increase for period—After dividends______....___- $2,768,008 $5.54 
Net assets, market value—Dec. 31 1933___.__..__-- 14,858,257 29.72 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932 

Assels— b Linbtliites— s $ 
COO. scmiakn mane 1,745,479 831,480] Accrued expenses - 2,200 3,600 
Time deposits with Provision for New 

DN. wnchine' caaben 100,000 York State tax_- 25,600 1,000 
Notes of Universal Unearned interest - ae 

ee 200 ,000 250,000; b Commonstock.. 500,000 500,000 
Com. stocks (mar c Paid in surplus__ 26,444,757 26,444,757 

ket value) ---.a12,870,089 14,874,143 | Security profits sur- 
U. 8. Govt. short- I Salta is aeiien def12,950,205 i... 

term obligations -______ 3,308,215} Income surplus_.. 863,704 -.---- 
Div. receivable--_ 70,577 477 ,967 
Iced acihwice. |e 7,507 552 

. ere 14,886,145 26,949,357 oo eS 14,886,145 26,949,357 


a Common stocks at market value, the cost being $16,067,024. On 
Dec. 31 1932 the stock are given at cost the market value being $7,511,613. 
b Authorized 2,000,000 shares; outstanding, 500,000 shares, at $1 par 
value. 250,000 shares are reserved for exercise of purchase warrants (non- 
detachable except upon exercise prior to Oct. 1 1934, or such earlier date 
as the corporation may determine), attached to the outstanding common 
stock certificates entitling the holders to purchase common stock at $60 
per share on or before Oct. 1 1939 and 750,000 shares are reserved for 
exercise of additional purchase warrants on the same terms as the purchase 
warrants attached to the common stock certificates. ec Representing the 
excess of paid in capital over the par value of capital stock, after deduct- 
ing organization expenses. d Includes interest receivable.—V. 138, p. 155. 


First All-Canadian Trustee Shares.—Fztra Dividend.— 

An extra dividend of 10 cents per share has been declared on the ordinary 
shares in addition to the usual semi-annual dividend of 30 cents per share, 
both payable Dec. 31 in Canadian funds on presentation of coupon No. 6 
at the Capital Trust Corp., Ltd., Montreal, Ottawa and Toronto. In 
~ ig of non-residents of Canada, a 5% tax will be deducted.—V. 137, 
p. 148. 


(M. H.) Fishman Co., Inc.—December Sales.— 

1933—Dec.—1932. Increase.| 1933—12 Mos.—1932. 
$468,787 $413,645 $55,142/$2,797,068 $2,629,022 
—V. 137, p. 4195, 3500 


Foreign Bond Associates, Inc.—J/nitial Dividend.— 
The directors on Jan. 9 declared an initial dividend of 50 cents per share, 
payable Jan. 17 to holders of record Jan. 11.—V. 137, p. 3333. 


General Motors Corp.—1933 Car Sales Increase.— 
President Alfred P. Sloan Jr. on Jan. 8 made the following 
announcement: 


Sales of General Motors cars to consumers in the United States totalled 
755,778 in 1933 compared with 510,060 in 1932 an increase of 48%. Sales 
to consumers in the United States in December were 11,951 compared 
with 19,992 in December 1932, and 35,417 in November 1933. 

Sales of General Motors cars to dealers in the United States totaled 
729,201 in 1933 compared with 472,859 in 1932, an increase of 54%. Sales 
in December were 11,191 compared with 44,101 in December 1932 and 
3,483 in November 1933. : 

Sales of General Motors cars to dealers in the United States and Canada, 
together with shipments overseas, totaled 869,035 in 1933 compared with 
562,970 in 1932, an increase of 54%. Sales in December were 21,295 
compared with 53,942 in December 1932 and 10,384 in November 1933. 


Sales to Consumers in United States. 


Increase. 
$168,046 























1933. 1932. 1931. 1930. 
CS re ae 50,653 47 942 61,566 74,167 
re 42,280 46,855 68 976 $8,742 
pS | IS SES 47 ,436 48,717 101,339 123,781 
a I eN 71,599 81,573 135,663 142,004 
[ | A a ae ae 85,969 63,500 122,717 131,817 
AS ee os ek ao ae 101,827 56,987 103 303 97,318 
Se ee 87 ,29 32,849 85,054 $0,147 
pO Re ee 86 372 37,230 69,876 86,426 
eS 71,458 34,694 51,740 75,805 
RS ete 63,518 26,941 49,042 D4 757 
po ESO 35,417 12,780 34,673 41,757 
0 eee eee 11,951 19,992 53 ,588 57 ,989 
_ lo) SS ae 755,778 510,060 937 ,537 1,057,710 
Sales to Dealers in United States. 

1933. 1932. 1931. 1930. 

EEE et 72,274 65,382 76,681 94,458 
| SE eee 50,212 52,539 80 373 110,904 
| SSS RES ears Pe 45,098 48 383 98 943 118,081 
( (PS See ee eS 74,242 69,029 132,629 132,365 
Ee ee 85,980 60,270 136,77 136,169 
(ESS ee eee a 99 956 46,148 100,270 87,595 
(2S eee eee 92,546 1,096 78,723 70,716 
("a 84,504 24,151 62 ,667 76,140 
SS See ae 67 ,733 23 545 47,895 69,901 
Sea 41,982 5,810 21,305 22,924 
MOVOIIDE!.. « ooscaccace 3,483 2,405 23.716 48,155 
SOE 5 cocina caomane 11,191 44,101 68,650 68 ,252 
Total_-_-_ er seccccsen= _729,201 472,859 928,630 1,035,660 

Total Sales to Dealers in U. S. and Canada Plus Overseas Shipments. 

1933. 1932 1931. 1930. ~* 
, eee 82,117 74,710 89,349 106,509 
pe Se 59,614 62,850 96 ,003 126,196 
> a eee 58,018 59,696 119,195 135,930 
ME. << canton due can 86,967 78,359 154,252 150,661 
ies a aide ec 98,205 66,739 153,730 147 483 
[ | Eee. ee 113,701 52,561 111,668 97 440 

+ SERRE Sea Sete 106,918 36,872 87.449 79,97 
pO ES ee 97,614 30,419 70.078 85,610 

September 81,148 30,117 58,122 78,79 
2 eas 53,054 10,924 25,975 28,253 
November 10,384 5,781 29,359 57 ,257 
SORE 21,295 53 ,942 79,529 80,008 
ER ccs cose e a weateeiece 869,035 562,970 1,074,709 1,174,115 


Note.—Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick LaSalle and 
Cadillac passenger and commercial cars are included in the above figures. 


—vV.138, 155. 

General Electric Co.—Orders Received.— 

Period End. Dec. 31— 1933. 1932. 1931. 1930. 
5 eee $37 985,790 $27,351,658 $49,321,480 $74,168,48U 
2S WR i Ge hb 6 ckinc 142,770,791 121,725,772 252,021,496 341,820,313 
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Sales billed and earnings for the year of 1933 are not yet available but 


the complete annual report will be issued in March, it was announced.— 
V. 137, p. 4704. 


General Refractories Co.—Changes in Personnel.— 

S. M. D. Clapper, formerly Chairman has been elected President of the 
company, succeeding John R. Sproul, who has been elected Assistant to 
the President. The office of Chairman of the board was abolished. 

Mr. Sproul also resigned as a director of the company.—V. 137, p. 4535. 


General Theatres Equipment, Inc.—Receiver Petitions 
Court for Sanction of Agreement with Chase National Bank.— 


s Daniel O. Hastings, receiver for the company on Jan. 5 filed a petition 
in Chancery Court, Wilmington, Del., asking authority to enter into a 
proposed agreement with the Chase National Bank of New York and for 
al of the agreement. The petition has been set down for a hearing 


The principal features of the proposed agreement are as follows: . 
The Chase National Bank has filed claims in the receivership of General 
Theatres Equipment, Inc., in an amount in excess of $20,000,000. To 
secure such indebtedness there are pledged with the Chase National Bank 
various securities, including the preferred stock of Film Securities Corp., 
pledged in connection with a loan in the face amount of $9,700,000. Such 
preferred stock has been or is about to be rendered practically valueless by 
the sale at public auction of assets of Film Securities Corp. consisting of 
660,900 shares of the common stock of Loew's, Inc., pledged to secure 
notes of Film Securities Corp. now in default. The Chase National Bank 
is to reduce its claim against General Theatres Equipment, Inc., by $5,- 
,000, and the receiver of General Theatres Equipment, Inc., is to consent 
to the allowance of the claim in the reduced amount, namely, $15,310,832, 
to confirm the pledge with the Bank of the securities now held by it to 
secure the indebtedness, and to release from all claims which General 
Theatres Equipment, Inc., or its receiver may have against them Chase 
National Bank, the Chase Corp., Chase-Harris Forbes Corp., the officers 
and directors of said corporation, and Halsey Stuart & Co., Inc., Pynchon 
& Co., West & Co. and W.S. Hammons & Co., associates of the corporation 
in certain financing of General Theatres Equipment, Inc., and their officers, 
directors and partners. 
In connection with such proposed agreement, Chase National Bank has 
made an agreement with the Consolidated Protective Committee for 10- 
ear 6% convertible gold debentures, due April 1 1940, of General Theatres 
uipment, Inc., the more important features of such proposed agreement 
being that the bank is to participate in a reorganization of General Theatres 
Equipment, Inc., provided the details of the plan of reorganization (includ- 
ing releases as aforesaid) are worked out in a manner satisfactory to the 
bank, and to turn over to the reorganized company its secured claims, 
accompanied by the collateral securing them, in exchange for shares of 
common stock of such reorganized company, to be issued on the same pro 
rata basis as to debenture holders and other unsecured creditors, and also 
to give to the reorganized company an option to purchase at $15 a share 
approximately 325,000 shares of the Ciass A common stock of Fox Film 
orp., such option to be good for one year, and further to lend to such 
reorganized corporation a reasonable amount to cover the expenses of 
reorganization and working capital. 


Dealing in Preferred Stock Suspended — 

The committee on listing of the New York Curb Exchange has suspended 
dealing in voting trust certificates for $3 dividend convertible preferred 
stock.—V. 137, p. 4195, 4018, 3501, V. 136, p. 1894. 


Glidden Co., Cleveland.—Sales Up 354%%.— 

Total sales for November and December (first two months of the current 
fiscal year) amounted to $3,954,705, against $2,916,931 for the correspond- 
ing period in 1932, an increase of 3544 %.—V. 138, p. 155. 


Globe & Rutgers Fire Insurance Co.—Sale of 15,909 
Shares of Gulf States Steel Co.— 


Field, Glore & Co. have purchased 15,909 common shares of Gulf States 
Steel Co. at $35 a share as agreed upon before Supreme Court Justice 
Alfred Frankenthaler of New York who signed an order permitting the State 
superintendent of insurance to dispose of the holdings. Counsel for 
directors of the Fire Insurance Co., which is in process of rehabilitation, 
opposed the sale, holding that the stock was for the account of Republic 
Steel Corp., and that the purchase would give Republic control of Gulf 
States and therefore should bring a higher price.—V. 137, p. 4704. 


Graham-Paige Motors Corp.—Larger Orders.— 

Despite the fact that the new Graham cars for 1934 have only just been 
introduced to the public, more orders have been received at the corporation’s 
plant than in the same period last year, A. I. Philp, Vice-President and gen- 
eral sales manager, announced this week. 

» At this time last year, Mr. Philp said, the public had viewed the Graham 
cars and had been advised of prices, yet orders received at that time were 
considerably fewer than those now on hand for the corresponding period. 

» The orders received to date have been based solely on the introductory 
publicity of the Graham line for 1934, which features the new custom 
eight, with supercharger, a revolutionary development in motor design 
for the first time made available on a medium-priced automobile. 

President Joseph B. Graham said that there is now increased employment 
n every division of the Graham plant in Detroit.—V. 137, p. 2983. 


(F. & W.) 
Plan.— 


* A plan of reorganization has been formulated by the protective committee, 
headed by Darragh A. Park, Vice-President of the Manufacturers Trust 
Co. Other members of the committee are D. C. W. Birmingham, John K. 
Eilert, William B. Neergaard and Andres K. Scharps. Frank P. Ohlu- 
muller, 149sBroadway, N. Y. is Secretary and Cadwalader, Wickersham 
& Taft are counsel. 
The committee, which already represents about 45% of the outstanding 
6% debentures of 1948, has registered the certificates of deposit and filed 
a copy of the plan with the Federal Trade Commission in Washington, and 
is soliciting the deposit of additional debentures and claims against the 
company, Manufacturers Trust Co., 55 Broad St., N. Y. City is depositary. 
The plan proposes the formation of a new company to acquire all the 
real estate and fixtures of the old company at a bankruptcy sale and to 
lease the major portion of such assets to the H. L. Green Co., Inc., which 
now operates approximately 135 stores in 117 cities in the United States 
oe. 8 so, through a Canadian subsidiary, about 51 stores in 44 cities in 
anada. 
Included in the plan is a three-year option, running to the new company, 
to transfer to the H. L. Green Co., Inc., all its real estate and fixtures in 
exchange for 16,950 shares of the latter (which shares, after payment of 
—. aa be distributable pro-rata among the stockholders of the new 
mpany). 
» Should the plan be consummated, the entire coins stock (voting trust 
certificates) of the new company will be distributed among assenting 
holders of debentures and allowed claims, on the pasis of 10 shares per $1,000 
debenture and equivalent treatment for claim-hoiders. It is urged by the 
committee that the probable alternative to a reorganization along the pro- 
posed lines would be a piecemeal liquidation of the bankrupt’s assets, which 
procedure would, in the committee’s opinion, produce_a disappointingly 
small return therefrom to debenture and claim holders.—V. 137, p. 4704. 


Grand Properties Corp.—Reorganization 


Grand Union Co.—Store Sales Up 
Period End. Dec. 31— 1933—4 Wks.—1932. 1933—52 Wks.—1932. 


Stores sales_________-- $2,240,381 $2,187,338 $27,831,680 $29,693,090 
—V. 137, p. 4704. 


Great Lakes Towing Co.—Resumes Preferred Dividend.— 
The directors have declared a dividend of $1 per share on the 7% non- 
cum. pref. stock, par $100, payable Jan. 25 to holders of record Jan. 10. 
The company on Dec. 31 1931 paid a quarterly dividend of $1.75 per share 
and an adjustment dividend of 50 cents per share on the pref. stock; none 
since.—V. 134, p. 2159. 


F Gulf States Steel Co.—Sale of 15,909 Shares Held By 
Globe & Rutgers Fire Insurance Co.—See latter company .— 
V. 137, p. 2983. 


r 
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Hamilton Woolen Co., Inc.—EZarnings.— 














Year End. Nov. 30— 1933. 1932. 1931. 1930. 
od eee a $3,726,287 $3,710,871 $4,582,881 $4,266,410 
Cost of sales & deprec’n {3,684,418 
Selling & gen. exps.and} 3,394,110 3,686,492 4,204,837 

interest charges_____ 369,254 
Prov. for Fed. & State tax 59,500 5,000 54,000 a 22,744 

Operating income_... $272,677 $19,379 $324 ,044 $189,994 
Other income__.._.. 10,427 20,238 16,790 10,244 

Net income. -....... $283,104 $39,617 $340,834 $200,238 
Previous SUITE agence 946,851 1,043,373 1,041,821 919,133 
Dise’t on 1,420 shares 

treasury stock... ._- G8 4} Saenuns’ . witwase | eensee 

| re ae $1,238,898 $1,082,991 $1,382,655 $1,119,371 
of eee a 215,985 y 38,640 2z339,281 77,5 
Cost of treasury stock in 

excess of $50 pershare --.---. 07.000 assess csucvue 

Balance, surplus. ._-. $1,022,913 $946,850 $1,043,374 $1,041,821 
Shares of stock (no par) . 30,855 32,275 38,775 8,775 
Earnings per share___.-_ $9.17 $1.22 $8.79 $5.16 


a Includes interest charges. x Less discounts and allowances. y Does 
not include div. of $1 per share paid July 1 on 32,275 shs. or $1.40 per sh. 
paid Nov. 26, both from dividend reserve of $77,550 set aside for such 
purposes in 1931. The dividend of $38,640 ($1.20 per share, paid Jan. 16 
1933), does not include $90 balance remaining in dividend reserve fund 
after aying July and Nov. dividends. z Includes $2 div. paid July 15 
1931 ($77,550); $4.75 div. payable Jan. 15 1932 ($184,181), and a div. 
reserve of $77,550. 


Balance Sheet Nov. 30. 








Assets— 1933. 1932. Liabilittes— 1933. 1932. 
3 eo $585,139 $520,087] y Capital stock - .-$1,542,750 $1,613,750 
Inventory --.---.- 1,616,742 417,164] Current liabilities. 654,733 106,781 
U.S. etfs. of ind't. Profit and loss.... 1,022,913 946,851 

& accrued int... ...... 836,244 
Cash val.of life ins. 

pol. & divs... - ee 6=— aaband 
2 a 173,023 338,355 
Accts.receivable.. 797,458 517,689 
Prepaid taxes, in- 

surance, &¢C__.. 27,152 37 ,843 

ROGER escedcun $3,220,396 $2,667,382! Total......-.. $3,220,391 $2,667,382 





x After deducting reserve for depreciation of $535,087 in 1933 (1932, 
$473,409). y Represented by 30,855 shares (no par) in 1933 (1932, 32,275 
no par shares) .—V. 137, p. 4536. 


Hat Corp. of America.—Earnings.— 
{Including wholly-owned subsidiary companies.| 
Earnings for Year Ended Oct. 31 1933. 


Sales, less returns, allowances and discounts_.......-------- $5,744,951 
Cost of sales, before depreciation__............-_---------- 3,655,522 
Selling, administrative and general expenses, before deprecia’n.. 1,749,530 
Operating profit, before depreciation. ...........--------- $339,899 
Other income—net—before depreciation. _..........-.------ 6,167 
Net profit, before depreciation and provision for Fed.inc.tax $346,065 
© TPS cb Siretddndkeancdnks week bubeekoziduddwe eae < 93 ,887 
Provision for Federal income tad... ...cscccnccccccascccucecs A 
Net profit for the year ended Oct. 31 1933__-.-.-.--------- $222,178 


x Computed on the basis of the adjusted reduced valuation of buildings, 
machinery and equipment acquired May 1 1932 and subsequent additions 
at cost 


Consolidated Capital Surplus and Deficit Account as at Oct. 31 1933. 





Cs CS. SHE Fh IOs occk Rb kncssccmadsadddwideedin $1,514,127 
Fe SE atta esta canidatiinameicadbeendubinnds 8,796 
Capital eurpiue—Oct. 31 19083........-cnccncncccsucsacce $1,522,923 
Deficit from operations, Nov. 1 1932..................---.-. 326,444 
Net profit for year ended Oct. 31 193% (as above)__-_..------ 222,178 
Deficit from operations—Oct. 31 1933_.....-.---------.-- 104,266 
TAR bt 6K cd dmb acne HARBORED Eb KO NRe $1,418,657 
Consolidated Balance Sheet Oct. 31 1933. 

Assets— TAabilittes— 
ae a a $476,582] Accounts payable........... $109,799 
b Notes and accts. receivable. 966,365) Accrued salaries, wages, com- 

Life insurance policies. _.....- 79,715 eee 69,118 

a Merchandise inventory -----. 1,294,505] Prov. for Fed. & miscell. taxes. 32,931 
Special fund—Byrndun Corp. 4,061} Due on contract re: purchase 

aiden} énckinhewdowane 35,698 OF GARNER. cnc tccwescus 21,667 

c Bldgs., mach’y and equip... 1,318,606] Other liabilities..........--- 25,727 

Land for plant extension. - --- 36,900|6%% preferred stock._._.--- 2,672,713 
d Tenements on above land--- 27,176| Class A com. stock (voting), 

Prepaid rent, insurance, &c-.. 15,325 CE) ccscascncubawewsne 359,660 
Good-will, trade-marks, &c_.. 1,565,000| Class B common stock (non- 

voting), (par $1)..---..--- 109,660 

Capital surplus.....-.--.... 1,522,923 

Deficit from operations -~..--.- 104,266 

TOE. ccnchicasteinakann SE OT OSS “TOU. c.ccncucavantcgacsce $5,819,933 


a Certified by the management as to quantities and marketable condi- 
tion of the inventory, and valued at the lower of cost or market. b After 
reserve for bad debts, discounts and allowances of $269,869. c After 
reserve for depreciation of $171,978. d After depreciation reserve of 
$22 ,399.—V. 137, p. 2815. 


(Wm.) Hoelscher & Co., San Francisco.— Stock Offered. 
—An issue of $25,000 shares of conv. pref. stock is being 
offered by Chapman & Co., San Francisco, to residents of 
the State of California only. A circular shows: 


Company.—Incorp. Dec. 7 1933 to engage in the business conducted 
under the same name from 1862 to 1920. Company operates under lease a 
blending plant, warehouse and sales depot in San Francisco with some 15,000 
square feet of floor space, and contemplate the early addition of a rectify- 
ing plant. It has re-registered leading brands of the former company— 
I. De Turk, Old Monastery, ara and Wm Hoelscher & Co. for its 
wines, brandies, cordials and vermouths; as well as Meridian, Old Legend 
and Laurel Crown for the local distribution of gins and whiskies. Instead 
of the four-month credit prevailing in the trade prior to prohibition, cash 
on delivery is now customary, materially increasing the turnover and effi- 
ciency of our working capital. 4 

It has an inventory of selected wines, both dry and sweet, suitable for 
bottling and blending. The age of the older wines ranges from 4 to = pees. 
It has contracts for further supplies at later intervals and, in addition, 
its established trade relations throughout the State are very important to 
the company in maintaining its inventory. It has an option on an exclusive 
agency for the Pacific Coast for the world famous vintages of John Bapt. 
Sturm (founded 1832)—Rudesheim am Rhein, Rhein and Moselle (still 
and sparkling wines) , Thomas Kohler’s, Neustadt a des Haardt Rhein Wines. 

Directors.—Victor F. Hoelscher, Pres.; William Hoelscher, Vice-Pres.; 
Arthur G. Hoelscher, Vice-Pres.; Edward D. Keil, and Calvin Chapman, 
San Francisco. 

Capitalization— Authorized. To Be Outstanding. 
Convertible preferred stock (no par)-.-.---- 50,000 5,000 
Common stock (no par) al100,000 25,000 

a 50,000 reserved for conversion of the preferred. 

Registrar, Bank of America, N. T. & S. A., San Francisco. Transfer 
Agent, Victor F. Hoelscher, Wm. Hoelscher & Co., San Francisco. 

he preferred stock is preferred as to dividends to the extent of 40c. 
share per annum, payable Jan. and July 1. Dividends cumulative from 
an. 1 1934. In event of liquidation, preferred is entitled to $5 per share 


and divs. If pref. divs. are in arrears to extent of three semi-annual payments, 
voting rights shall rest solely with preferred stock until accrued divs. are 
paid in full. 


Preferred stock is non-callable and is convertible into commo n 
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stock at any time at the rate of one share of preferred for one share of 
common, 


Hoskins Mfg. Co.—Resumes Dividend.— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Jan. 30 to holders of record Jan. 15. 
Quarterly distributions of like amount were made on this issue on Sept. 
26 and Dec. 26 1932; none since. This compared with 50 cents per share 
ny o. a? a é ‘oa and 75 cents per share paid previously each quarter. 
—V. 137, p. 3501. 


Hotel St. George (Clark Henry Corp.), Brooklyn, 
N. Y.—Independent Bondholders’ Committee Urges Reor- 
ganization .— 


The independent bondholders’ committee for the first mortgage bonds, 
composed of Lee 8. Buckingham, Alfred J. Stern and Wayne G. Fahnestock, 
has sent a letter to bondholders urging them to combine in support of a 
reorganization plan. With the change in the prohibition law and conse- 
quent increase in hotel patronage, the comm ttee po nts out, the outlook 
or the bondholder is encouragingly good and it is hopeful that the bond- 
holder's investment may be re-established. 

The proposed reorganization plan, to be presented to the Supreme Court 
for approval, has the following objectives: (1) keeping intact the principal 
or face amount of the bonds and of the mortgage as a first lien on the prop- 
erty; (2) regular payment of interest at a fixed rate as high as earnings 
warrant; (3) establishment of a reasonable sinking fund from surplus 
earnings; (4) extension of the bonds to 1948, subject to redemption from the 
sinking fund; (5) obtaining economical managers who should have or acquire 
some subordinate interest in the property as an additional incentive; 
(6) compensating bondholders for their sacrifices by a share of the equity 
ownership; (7) avoiding the staggering expense and damage incident to a 
foreclosure sale.—V. 137, p. 3681 


Household Finance Corp.— New Director.— 
Arthur R. Dana has been elected a director to succeed the late L. C. 
Harbison .—-V. 138, p. 156. 


Humble Oil & Refining Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the ‘‘old’’ capital stock (par $25) .—V. 137, p. 4536. 


Hutchins Investing Corp.—75-Cent Preferred Dividend.— 

The directors have declared a dividend of 75 cents per share on the $7 
cum. pref. stock, no par value, payable Jan, 15 to holders of record Jan. 10. 
A similar distribution has been made each quarter on this issue since and 
incl. July 15 1932, as against $1 per share on Jan. 15 and April 15 1932 
and $1.75 per share previously each quarter. 

2 a after the above payment, will amount to $8.50 per share. 
—V. 137, p. 2816. 


Insurance Co. of the State of Pennsylvania.—Larger 
Distribution .— 

A semi-annual dividend of $2.50 per share was recently declared on the 
capital stock, par $100, payable Jan. 10 to holders of record Jan. 8. This 
compares with a semi-annual payment of $2 per share made on Oct. 30 
last and semi-annual dividends of $3 per share paid on July 13 1932 and 
Jan. 13 1933.—V. 137, p. 3682. 

Interstate Department Stores, Inc.—Resumes Dividend. 
—The directors on Jan. 12 declared a quarterly dividend of 
134% on the 7% cum. pref. stock, par $100, payable Feb. 
1 1934 to holders of record Jan. 22. Quarterly distributions 
of like amount had been made up to and inel. Feb. 1 1933; 
none since.—V. 137, p. 4197. 


Investment Corp. of Philadelphia.—50-Cent Dividend. 

A dividend of 50 cents per share has been declared on the common stock 
no par value, payable Jan. 15 to holders of record Jan. 5. A like amount 
was paid on June 15 last, which was the first distribution on the stock since 
9 i- aa a quarterly dividend of 25 cents per share was paid. 
—V. 137, p. 1421. 


Iron Fireman Mfg. Co.—Dividend Resumed.— 

The directors have declared a quarterly dividend of 20 cents per share 
on the common stock, no awd value, payable March 1 to holders of record 
Feb. 10. me ag 4 distributions of 10 cents per share were made on this 
issue on March 1, June 1 and Sept. 1 1932, none since.—V. 136, p. 1210. 


Irving Investors Management Co., Inc.—£ztra Div.— 

An extra dividend of $1 per share has been declared on the investors’ 
shares of the Irving Investors Funds ‘‘C,’’ Inc., a subsidiary, payable 
Jan. 15 to holders or record Jan. 3.—V. 135, p. 3700. 


Island Creek Coal Co.—Production.— 





Coal Output (Tons)— 1933. 1932. 1931. 
NS oon alin tte Whe te costae ae oa 279,116 285,245 375,078 
ESS ae ee ae 292,116 274,145 285,901 
EEE Ree ee ee 49,14: 27,707 332,220 
DE vn ee wean eee eS 215,856 244,243 300,349 

2a ee era 315,91 246,172 336,362 
EEE SEs Pee Oe Se ee ee 334,352 224,635 372,228 
Be i nis iad oie oo Nie ens ae eae 20) 228,98) 74,349 
as ol orn ee ee 417,208 286,321 393,015 
SS Se a Oe 376,35 319,195 19,101 
| ERIE et nese Se ae 362,803 427 ,664 461,061 
SNES TREES RS AS LE ee 232,460 323,917 343,055 
Nd en eek waar ide 216,966 296,390 336,404 

TR inet awe ow arcwed cue 3,688,500 3,484,623 4,329,023 


—V. 137. p. 3502, 4368. 
Julian & Kokenge Co.—50-Cent Dividend.— 


A dividend of 15 cents per share has been declared on the common stock, 
no par value, payable Jan. 15 to holders of record Jan. 10. A similar dis- 
tribution was made on this issue on July 15 last, as compared with 5 cents 
per share on Dec. 28 1932 and 25 cents per share on Feb. 1, May 1 and 
Aug. 1 1931.—V. 136, p. 167. 


Keeley Silver Mines, Ltd.—Removed from Dealings.— 
- The New York Produce Exchange has removed from dealing the com- 
mon stock (par $1).—V. 137, p. 3335. 


(Geo. E.) Keith Co. (& Subs.).—Sales.— 
Sales—Year Ended Oct. 31. 








hk $7,200,000 1929_____- $18,800,000 1925_____.$19,000,000 
STS 9,: 000 1928... -- 17, oo 2) 19,600,000 
BETAS, aaa 12,200,000 1927...... 18,400,000 1923____-_- 21,700,000 
BEN ein enic 15,600,000 1926_--_-- 18,400,000 1922____.. 20,850,000 
Comparative Balance Sheet Oct. 31, 
Assets— 1933. 1932. Liabiltiies— 1933. 1932. 
xLand, bidgs., ma- Ist pref. stock__-__$4,200,000 $4,235,800 
chinery & equip_$2,055,179 $2,573,577| Com. stk. & surp_y1,020,674 22,697,864 
G'd-will, walkover, Cap. & sur. owned 
trade-mark, &c_ 600,000 1,224,987 by mgrs., &c___ 89,120 134,640 
2 SMES 457,510 778,960! Notes & loans pay. 259,668 780,696 
Inv.inforeignsubs -—____- 38,154} Accts. pay., accru- 
Notes receivable __ 14/207 33,741 als, res for taxes, 
Accts. receivable__ 1,130,883 1,528,113 pref. divs.....- 482,056 422,504 
Inventory - - - - - - - 1,547,645 1,847,447 
Life insurance - ___ 156,236 136,072 
Prepd. ins. & exps. 34,830 47,672 
Sundry investm'ts 55,030 62,770 
IES tn testi atte a $6,051,519 $8,271,497 I $6,051,519 $8,271,497 





x After depreciation of $2,376,252 in 1933 and $2,674,597 in 1932. 
y Represented by 40,496 shares of no par value (stated value of $5 r 
share). z Represented by 40,496 shares of no par value (stated value 
$25 per share). 

ote.—Dividends on 


Ne 7% cum. 1st pref. stock have been paid to Jul 
1931.—V. 137, p. 3502. » yi 


» Casieel NOOEE CP BOP kins eo ob cn dndiwdacncecs 350,000 shs. 
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Kalamazoo Stove Co.—FEzira Dividend, &¢.— 

The directors have declared a quarterly dividend of 25 cents per share 
and an exvra dividend of 25 cents per share on the no par value common 
stock, both payable Feb. 1 to holders of record Jan. 20. The last payment, 
amounting to 50 cents per share, was made on this issue on April 15 1933, 
the first since July 1 1931 when a quarterly dividend of 621% cents per share 
was paid.—V. 137, p. 2111. 


Kentucky Products Co.—Stock Offered.—An issue of 
170,000 shares of capital stock is being offered at $6.125 
per share. H. P. Hayden & Co. and MeGowen, Cassady & 
White, Ine., Chicago, are the underwriters. A prospectus 
affords the following: 


Presently to 
be Outstanding 
*224,250 shs 

* Based on assumption bankers will exercise option with respect to 17,000 
shares. The outstanding shares will be decreased to extent bankers do not 
exercise such option. 

Transfer agent, City National Bank & Trust Co., Chicago. 
Trust Co. of Chicago. 

Business.—Company (incorp. in Del. Nov. 3 1933) has been formed 
to engage in the business of distilling and warehousing bourbon whiskies 
and other distilled spirits and the sale of these products. The charter 
also gives it the powers to import or export wines, whiskies, brandies and 
other spirituous liquors. The importation of alcoholic beverages in the 
United States is under the eee of the Treasury Department. 

Pending the organization of the company arrangements were made for 
the purchase by the company of two certain distillery sites as follows: 
(1)the property known as the ‘‘Hobbs site’’ for a purchase price of $10,000 
in cash and 2,000 shares of capital stock of the company (on the basis of 
$5 a share), and (2) the property known as the ‘‘Greenbrier site’’ for a pur- 
chase price of $11,250 in cash and 2,250 shares of capital stock of the 
company (on the basis of $5 a share). 

The distillery at Hobbs, Ky., is the former site of the ‘‘Old Grand Dad”’ 
distillery is to be purchased from C. V. Muir, and wife, of Clermont, Ky. 
There is to be erected thereon a completely new and modern distillery 
of approximate capacity of 5,000 gallons of bourbon whiskey for each 
=o gg shift, together with a storage warehouse with a capacity of 24,000 

arrels. 

The distillery at Greenbrier, Ky., is the former site of the ‘‘Old Green- 
brier’’ distillery, and is to be acquired from Frank E. Daugherty, of Louis- 
ville, Ky. It is proposed to erect thereon a 5,000 gallon daily capacity 
distillery, similar to the one to be erected at Hobbs. The plans call for a 
new modern storage warehouse with a capacity of 16,000 barrels to be 
erected on the Greenbrier property, and also for the rehabilitation of an 
existing warehouse with a capacity of 4,000 barrels, giving a total storage 
capacity of 20,000 barrels. 

Water Supply.—The supply of spring water at both of the sites to be 
acquired has been checked and found more than sufficient for the capacity 
of the plant. The quality of the spring water is of great importance in the 
manufacture of bourbon whiskey as it is highly desirable to have a water 
of limestone formation origin, free from such bacteria as are harmful in 
the fermentation and growth of the yeast organisms used in the manufacture 
of whiskey. The management of the new company attach considerable 
importance to the fact that the quality of this water was amply demon- 
strated prior to prohibition in the manufacture of Old Grand Dad, Kentucky 
Greenbrier and RK. B. Hayden whiskey. We are advised that at each site 
there is an ample supply of additional water for the cooling and condensing 
necessary in the distilling process. 

Officers and Directors.—The present officers and directors of the company 
are as follows: George A. McCrann (Pres.), Louisville, Ky., H. P. Hayden, 
Chicago; Monty J. Jackson (V.-Pres.), N. Y. City; Frank E. Daugherty, 
Louisville, Ky., Thomas G. Cassady, Sidney A. Fetter (Sec.-Treas.), 
Chicago, Il!. 

Purpose of the Issue.—This offering of capital stock is made for the 
purpose of securing funds to provide for the construction of the distilleries 
at Hobbs, Ky., and Greenbrier, Ky., to provide working capital for the 
operation of the same and for other corporate purposes. The proceeds from 
the sale of the capital stock will be escrowed and will be expended for con- 
struction and released for working capital purposes upon joint order of the 
company and the bankers, subject to the approval of the Lilinois Securities 
Commission. 

The estimated cash proceeds to be received from the sale of 200,000 
shares are $1,000,000. This amount will be increased at the rate of $5 per 
share for each share purchased by the bankers from the company pursuant 
to the option covering a maximum of 17,000 shares which must be exercised 
on or prior to April 1 1934. , i : 

Interim Receipts.—All 170,000 shares of the capital stock included in this 
offering are being distributed through the medium of interim receipts 
issued under an interim receipt agreement, wherein the City National 
Bank & Trust Co., Chicago, is depositary. The agreement provides for the 
deposit with the depositary of $6.125 for each share of stock called for by 
interim receipts issued thereunder, said funds to be held by the depositary 
as a trust deposit until paid out. In the event that interim receipts calling 
for at least 170,000 shares of capital stock are not sold and issued prior to 
Feb. 16 1934, or the temporary or definitive stock certificates called for by 
the outstanding interim receipts shall not have been delivered to the 
depositary prior to Feb. 16 1934, then $6.125 is to be repaid by the depos- 
itary to the holders of interim receipts for each share of capital stock called 
for by such receipts. In the event interim receipts calling for at least 
170,000 shares of the capital stock of the company are sold and issued prior 
to Feb. 16 1934, and in the event the temporary or definitive stock certi- 
ficates are deposited with the depositary prior to Feb. 16 1934, the cash 
deposited with the depositary shall be paid over as follows: $5 per share 
to the company and the balance to or upon the order of the bankers. — 

Contemplated Capitalization of the Company Upon Completion of Financing, 
Including Options Covering Its Capital Stock.—The company _ has entered 
into a contract with McGowen, Cassady & White, Inc., and H. P. Hayden 
& Co. wherein the bankers (who are the underwriters) have an option to 
purchase or find purchasers for 200,000 of its shares, at $5 per share net to 
the company. é : 

In connection with the financing, the company is to give to the bankers a 
three-year option to purchase all or from time to time any part of 105,000 
shares at a price of $6.125. This option with respect to 30,000 shares, has 

been assigned by the bankers to Orion Investing Corp. of N. Y. City, and 
with respect to 7,500 of the shares, to George A. McCrann, Pres. & Gen. 
Mer. of the company. Further assignments of the right to purchase shares 
under this option may be made to dealers as a part of the usual and cus- 
tomary distributors’ or sellers’ commission to be paid by the bankers to 
dealers distributing shares of this offering. ; 

The company is likewise giving to the bankers an option to purchase 
on or prior to April 1 1934 all or from time to time any part of 17,000 
additional shares at $5 per share, and 3,000 shares are to be issued to the 
bankers in consideration of services rendered or to be rendered in connection 
with the organization and financing of the company. These 3,000 shares 
are to be held in escrow pursuant to the requirements of the [llinois Securities 
Commission until released with the consent of the Commission. 

The bankers have arranged the deposit of $150,000 in cash with City 
National Bank & Trust Co. of Chicago, as depositary, under an agreement 
whereby if and when interim receipts have been sold by the bankers and 
issued under the interim receipt agreement calling for at least 170,000 
shares of the capital stock of the company, said $150,000 shall be paid 
by the depositary to the company in consideration of the issuance of 30,000 
additional shares of the capital stock; so that it is assured that if 170,000 
shares are acquired by the public, the company will receive a net of $5 
per share for 30,000 additional shares, or a total of $1,000,000. 

The registration statement, as amended, filed with the Federal Trade 
Commission covers a total of 329,250 shares, which includes all shares 
under option as above set forth. The right is reserved, when and if 170,000 
shares are sold and delivered, to offer to the public at $6.125 per share 
or at the market (a) the 30,000 shares to be issued in consideration of the 
Payment to the company of $150,000 as aforesaid, (b) all or any part of 
the 17,000 shares in respect of which the Bankers may exercise their option 
which expires April 1 1934, and (c) all or any part of the 105,000 shares 
in respect of which they or their assignees may exercise their rights under 
the three-year option. 


(S. S.) Kresge Co.— December Sales Up. 
crease. 1933—12 Mos.—193 


Capitalization— Authorized. 


Registrar, 


Increase. 


1933——Dec.——1932. In 2. 
$19,732,232 $18,050,900 $1,681,332 $125,734,197 $124,421 ,062$1 313,135 
—V. 137, p. 4197, 3502. 4 
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(S. H.) Kress & Co.— December Sales.— 
933—Dec.— 1932. Increase. 33—12 Mos.—1932. Increase. 


1 | 19% 
$11,440,676 $9,327,444 $2,113,232 '$65. ~ a. ‘ 5 
Se Siar 0:92" Ate $65,018,107 $62,776,949 $2,241,158 


Kreuger & Toll Co.—American Trustee Reports Program 
on Which Creditors’ Groups Agree.— 


Edward S. Greenbaum, the American trustee in bankruptcy, filed on 
Jan. 8 in the U. 8. District Court an intermediate report covering the 
administration of the estate from Feb. 20 to Dec. 31 1933. This report 
gives an outline of the complicated situation in Kreuger & Toll Co. 

The principal tangible assets in the hands of the American trustee are 
cash of about $88,000 and 60,000 shares of stock of Ohio Match Co. There 
is also furniture from the private office of Ivar Kreuger, which is to be sold 
at auction by the American Art Association-Anderson Galleries Inc., 30 
East 57th St., beginning Jan. 11. The other tangible assets are held by the 
Marine Midland Trust Co. as trustee for the holders of Kreuger & Toll 
secured debentures and by the official court liquidators in Sweden. In 
addition, the American trustee has a number of claims and lawsuits involv- 
ing large amounts. Among these are a claim arising out of the pledge by the 
International Match Co. with Bankers Trust Co., National City Bank, 
Union Trust Co. of Pittsburgh, &c., of 350,000 shares of stock of the 
Diamond Match Co. and a suit for about $4,500,000 against the National 
City Co., Guaranty Co.; Clark, Dodge & Co., and the Union Trust Co. of 
Pittsburgh. — 

The report lists other claims and lawsuits of the trustee, including a claim 
which has been filed — the estate of Ivar Kreuger for about 625.000,- 
000 Swedish kronen. rge claims have been filed against the International 
Match Co. and other companies in the Kreuger group. 

In his report Mr. Greenbaum says: 

‘The rights and liabilities of the various Kreuger companies are inex- 
tricably involved. The ultimate determination of these rights by the formal 
processes of the courts would be hopelessly protracted and tremendously 
re. He states that the American creditors’ committees of Kreuger 
& Toll and International Match Co., realizing these facts, have agreed upon 
a policy looking to the attainment of the following objectives: 

_ “The assets of the Kreuger group of companies should, so far as prac- 
ticable and advisable, be readjusted with a view to creating, through co- 
operative effort and with strong financial backing, a unified or co-ordinated 
agency or agencies so as to afford the greatest possibility of recovering the 
losses which have been suffered. Such possibility exists in the earnings of a 
successful international match industry and in the restoration of the credit 
and currencies of those governments which is sued their obligations and 
granted the match concessions which form an essential part of the enter- 
prise. 

“In such readjustment, interest in the assets should be allocated on 
=" principles to all creditors in all countries entitled to participate 

erein. 

“Effort should be made to preserve and enhance the value of the assets 
of the Kreuger enterprise and to supplement them by the recovery of such 
as have been improperly transferred or dispose of by pledge or otherwise. 

_ ‘Litigation as between the interests (including their affiliates and sub- 
sidiaries) should so far as possible, and except where necessary to preserve 
rights, be averted, and expenditure of money and effort be devoted to con- 
structive effort.’’ 

To accompilsh these purposes there has been created an international 
committee with Norman H. Davis of the United States as Chairman. The 
other members are Hugh Kindersley of England and Jacob Wallenberg of 
Sweden. The trustee says that he believes it to be of vital importance to all 
creditors that every possible co-operation be given to bring to a successful 
conclusion a constructive plan looking towards a reorganization of the 
Kreuger companies. 


International Committee to Compromise Conflicting Claims— 
Creditor Bodies Linked—Plan Probable by March 1.— 


Norman H. Davis, Ambassador-at-Large of the United States, as stated 
above, has been appointed head of an international committee to compromise 
the conflicting claims of the companies of the late Ivar Kreuger and to make 
recommendations for a readjustment in order to protect and conserve the 
assets of these companies. 

Although the protective committees will retain their separate entities, 
they have appointed ‘‘an informal joint committee’ to co-operate with the 
committee of which Mr. Davis is Chairman. A technical sub-committee, 
familiar with the affairs of the various Kreuger enterprises, is at work on 
plans for solving the difficulties of the companies and it is expected that the 
preparatory work of this committee will be finished by March 1. 

Mr. Davis accepted the chairmanship of the international committee on 
condition that, in so far as his work on disarmament may require attention, 
it shall have precedence. George O. May of New York, consequently 
was invited and has agreed to act as Mr. Davis's alternate, if and when 
necessary. On Nov. 21 a leave of absence was granted to Mr. Davis by the 
Government. 

When the international committee believes a definite and satisfactory 
plan of reorganization can be formulated, a reorganization committee or 
committees will be constituted ‘‘to develop the situation to a definite result 
and to promulgate a plan or plans for submission to the security holders.”’ 


Mr. Davis, in a letter accepting the chairmanship of the 
committee, said: 


With a view to obtaining a maximum recovery for the many thousands of 
investors who unfortunately purchased securities in the so-called Kreuger 
companies, the protective committee for the International Match and 
eee og & Toll debenture holders, with the concurrence of the Swedish 
Match Co., decided some months ago to appoint a committee composed of 
an American, a Swede and an Englishman to study the situation of the 
three Kreuger companies for the purpose of formulating and recommending 
a plan of adjustment or reorganization. 

I was invited to head this committee, but, being unwilling to drop the 
work on disarmament on which I was engaged for the Government, I was 
unable at that time to give a definite answer. As it was necessary in any 
event, however, to prepare certain data which would be required for the 
guidance of such a committee in formulating its conclusions and making its 
recommendations, a technical organization was set up for this purpose in 
the hope that by the time this preparatory work was completed I would 
be free to proceed with the proposed task. As the Disarmament Conference 
adjourned last Fall until the latter part of this month, I decided, after con- 
sultation with the President, to accept the invitation mentioned above 
upon three conditions: 

First, that my work as Chairman of the American delegation to the 
Disarmament Conference shall take precedence; second, that I shall work 
on the Kreuger matter only when disarmament does not require my atten- 
tion and when I am specifically granted leave of absence by the Secretary 
of State and am receiving no compensation from the Government; and, 
third, that some one be designated to collaborate with me in the Kreuger 
work and to act as my alternate if and when necessary. 


A joint announcement issued by J. C. Traphagen, Chair- 
man of the debenture protective committee of the Inter- 
national Match Corp.; George S. Silzer, Chairman of the 
independent debenture-holders’ committee of International 
Match; Grayson M.-P. Murphy, Chairman of the protective 
committee of 5% debentures of Kreuger & Toll, and Bain- 
bridge Colby, Chairman of the independent protective com- 
mittee for secured debentures of Kreuger & Toll, follows 
1n part: 

The American protective committees for the International Match Corp. 
debentures and the Kreuger & Toll secured debentures, representing between 
them a substantial majority of both issues, have for some time past been 
considering a procedure which would promote a constructive and equitable 
readjustment of the affairs of the Kreuger group of onan. It was felt 
denne seed important to avoid the enormous expenditure of time and 
money incident to settling through litigation the infinite variety of inter- 
company claims created by the fraudulent practices of Ivar Kreuger over 
a number of years. 

Last Spring the four American protective committees concerned agreed 
to a declaration of policy designed to realize the foregoing results. This 
contemplated, among other things, a common study of the situation with 
a view of providing a factual basis for a plan of reorganization and mean- 
while a suspension of litigation as between their interests except such as 
ht be necessary to establish and preserve rights. 
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The Swedish Match Co. was invited to adhere to the foregoing program 


and after consideration agreed to join in this procedure. 

In the development of the foregoing program there was established and is 
to-day actually functioning a technical committee, composed of persons 
particularly familiar with the affairs of the International Match Corp., the 
Kreuger & Toll Co. and the Swedish Match Co. It is contemplated that 
the preparatory work of this technical committee will be finished by March 


It has been felt that the factual reports now being prepared by this 
technical committee could be most advantageously utilized if studied and 
built into some concrete program of reorganization or reconciliation and 
readjustment by a small committee composed of persons of outstanding 
reputation and authority and who, while representing the point of view of 
the principal national groups of creditors involved, would themselves be 
independent of actual matters of controversy. 


This conclusion led to the selection of Messrs. Davis, 
Kindersley and Wallenberg. 

In a letter to the holders of the 5% secured sinking fund 
gold debenture holders of Kreuger & Toll, Mr. Murphy, 
Chairman of this committee, wrote: 


In the interim report of this committee dated Sept. 1 1933, reference 
was made to a declaration of common policy entered into last Spring between 
this committee and the protective committee of which Mr. Colby is Chair- 
man representing 5% secured debentures of Kreuger & Toll Co. and the 
International Match Corp. debenture holders protective committees 
which, among other things, looked toward the possibility of readjusting 
the assets of the Kreuger group with a view to creating a unified or co- 
ordinated agency, interests in which would be allocated on equitable prin- 
= among the creditors and other security holders entitled to participate 
therein. 

If the expenses of the reconstruction work involved and now under way 
were assumed by the protective committees alone, a heavy burden would be 
thrown upon deposited debentures and this committee and the protective 
committee for International Match Corp. debentures, of which Mr. Trap- 
hagen is chairman, laid this phase of the situation before the American 
banking houses which issued the Kreuger & Toll Co. secured debentures and 
the International Match Corp. debentures, and certain of them have pro- 
vided these two committees with funds sufficient to cover a substantial 
portion of the expenses involved. These funds are under the unrestricted 
control of these two committees and have been provided for this purpose 
without conditions, restrictions or reservations of any kind. The Swedish 
Match Corp. has also agreed to assume a part of the expenses.—V. 137, 
Pp. 4537. 





Kroger Grocery & Baking Co.— December Sales Up.— 
——4 Weeks Ended ——52 Weeks Ended—— 
Pericd— Dec. 30°33. Jan. 2°33. Dec. 30°33. Jan. 2°33. 
eee $16,919,801 $16,139,806 205,688,214 213,159,743 
The average number of stores in operation for the four weeks ended 
Dee 7° “er 4,407 as against 4,744 for the same period of 1932.— 
. 137, p. , 


Lane Bryant, Inc.— December Sales Increased.— 

1933—Dec.—1932. Increase. | _1933—12 Mos.—1932. 
$955,337 $898,066 $57 ,271 | $11,277,273 $11,605,335 
—V. 137, p. 4197, 3502. 


(Louis K.) Liggett Co.—20% Payment to Creditors.— 

Trustees of the company have made a payment of 20% to allowed claims 
of creditors involving approximately $421,000. This payment was made 
from funds in the estate before the sale to the United Drug Co. for $7,300,000 
and assumption of trustees liabilities. Further payments must wait upon 
confirmation of the sale, which was approved by Referee John E. Joyce and 
also upon decision of the U. 8. Supreme Court on the claims of landlords 
for future rents when leases are rejected by a trustee in bankruptcy. : 

Some landlords of the Liggett stores, whose leases were rejected, filed 
claims for future rents due under the leases. These claims were rejected 
by the trustee. The Supreme Court is now hearing two cases involving 
the question of claims of landlords to future rents.—V. 138, p. 158. 


(R. H.) Macy & Co., Inc.— New Treasurer, &¢.— 

The company on Jan. 8 announced the forthcoming retirement of 
Oswald W. Knauth, Treasurer, from active participation in the business 
of the store. The date of his retirement has not been determined. He 
retains his membership in the board of directors and will continue to serve 
on the executive committee. we 

On March 1, Beardsley Ruml, dean of the Division of Social Sciences of 
the University of Chicago, will assume the duties of Treasurer of Macy's, 
succeeding Mr. Knauth. Mr. Ruml will also become a director and 
member of the executive committee. : 

The administrative board of Macy’s will cease to function as such, and 
its duties will be assumed by the executive committee, composed of Percy 
S. Straus. President; Edwin I. Marks, Jack |. Straus, and Delos Walker, 
Vice-Presidents; Beardsley Ruml, Treasurer; Ralph I. Straus, Secretary, 
Donald K. David, and Oswald W. Knauth, Directors, with Q. F. Walker 
as Secretary of the committee.—V. 136, p. 3357. 


Manhattan Shirt Co.—To Reduce Capital Stock.— 

The company has notified the New York Stock Exchange that the 
authorized ta be stock will be reduced from 300,000 shares to 230,000 
shares. 





Decrease. 
$328 ,062 





Balance Sheet Nov. 30. 


1933. 1932. 1933. 1932. 
Assels— $ $ LAabilittes $ : $ 
x Land, plants,&e. 656,848 647.354| Com. stk.(par $25) 5,640,572 6,144,747 
Good-will,pats.,&e 5,000,000 5,000,000] Accts. payable & Som 
Cash Siaate as 611,756 869,029 accr. liabilities 107,881 62,528 
Market. securs 688,718 1,066,774] Tax provision 132,145 37,370 
Accr. int. receiv 10,807 9,761] Conting. res., &c_ 100,000 100,000 
Mtges. on real est 96,700 88,150] Capital surplus 671,162 ; 380,897 
y Accounts & notes Earned surplus 3,656,207 3,403,047 
” receivable, &c__ 918,255 770,580 
Inventories 1,982,122 1,288,760 
Empl.stock aect.-. 315,205 322,737 
Sundry investm'ts 7,286 38,375 
Deferred charges 20,267 26,072 





Total 5 Ss 10,307,968 10,128,591 | Total _.10,307,968 10,128,591 


x After depreciation. y After reserve for doubtful accounts of $74,- 
338 in 1933 and $50,020 in 1932. ‘ 

Our usual comparative income statement for the year ended Nov. 30. 
was published in V. 138, p. 158. 


(B.) Manischewitz Co. (& Subs.).—Earnings.— 


Gross profit - - - - -- - 
Other income 


$442,745 
8,780 


$451,525 


Total income_-_-_-_---.-- ie iad ote Eee a : ee 51s 
General, administrative and selling expenses - - - -------- ‘ 455,208 

ON NO ee dora ees gl oe Pe eee en ee $3 682 

Consolidated Balance Sheet July 31 1933. 

Assets Litabilities— 2s 
Wie ONION 5 5 oes cncwtcucves $1,019,755 | Preferred stock ___.-.__------ $127,300 
Se ee ecimma ne 63,1751 = Common stoek.... .....«.<=- 371,506 
Customers accounts and notes Notes payable banks-------- 50,000 

eee ee 97,004] Accounts and expense payable 23,907 
Merchandise inventory - - - - - - 46,475| Mortgage installment payable 15,000 
Cash surrender value life in- Real estate mortgage_-_-_-_---- 5,000 

surance policies _ -- -_--- 7- 10,334] Surplus arising from apprecia- 
Sundry accounts receivable-- - 717 tion of fixed assets_-_-_------ 185,653 
ee 72,589 | Earned surpius -- ----------- 513,881 
Deferred charges - -_---.------ 32,197 — oe 

| ee eee ys $1,332,247 SS Se reer $1,332,247 





x Represented by 53,072 no par shares.—V. 136, p. 3357. 
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(1.) Magnin & Co.—Resumes Common Dividend.— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no par value, payable Jan. 15 to holders of record Jan. 10. 
A quarterly distribution of 12% cents per share was made on this issue on 
April 15 1932; none since. his compared with 20 cents per share paid 
on Oct. 15 1931 and on Jan. 15 1932 and 37% cents per share each quarter 
from April 15 1929 to and incl. July 15 1931. : 

The directors have also declared four regular quarterly dividends of 
$1.50 per share on the pref. stock, payable Feb. 15, May 15, Aug. 15 
and Nov. 15 1934 to holders of record Feb. 5, May 5, Aug. 5 and Nov. 5, 
1934, respectively.—V. 136, p. 2623. 


Maytag Co.—$1.50 Preferred Dividend on Account of 


Accumulations.— 


The directors on Jan. 6 declared a dividend of $1.50 per share on account 
of accumulations on the $6 cum. Ist pref. stock, no par value, payable 
Feb. 1 to holders of record Jan. 15. A similar distribution was made on this 
issue on Nov. 1 last, the first payment made since May 1 1932. Accruals 
on the pref. stock, after the above disbursement, will amount to $7.50 
per share.— V. 137, p. 4707. 


Mengel Co.—Additional Stock Listed.—Rights, &c.— 

The New York Stock Exchange has authorized the listing of 240,000 
additional shares of common stock (par $1) on official notice of issuance on 
the exercise of rights by stockholders or on conversion of first mortgage 
serial gold bonds, due March 1 1934, into such common stock under the 
plan for extension of its bonds for a period of five years, making the total 
amount applied for 560,000 shares. 

Stockholders of record Jan. 16 will be given the right to subscribe to 
additional stock at $12.50 per share at the rate of 3 additional shares for 
each 4 shares held. Susbscriptions for the stock will be payable in cash 
in full at or before 3 o'clock p. m. on Feb. 9 1934 in New York funds at 
Guaranty Trust Co., 140 Broadway, New York. 

For details regarding proposal to extend bonds see V. 137, p. 4199. 


Comparative Balance Sheet. 








Sept. 30°33. Dec. 31°32. Sept. 30°33. Dec. 31°32 
Assets— $ $ TAavltites— $s $ 

= Land, bldgs., ma- Cumul. 7% pref. 
chinery, &c.... 6,929,699 7,056,049 cans concee 3,360,300 3,360,300 

y Timberlands and Com.stock (par$1) 316,396 316,248 
timber........ 1,127,224 1,154,183|Common stock to 

kes ws mibeuheiaiiaeas 506,764 665,777| beissued for $100 

Notes and accounts ctis. still out- 
receivable___... 520,125 311,781 re 3,604 3,752 

Inventories .....- 3,329,263 3,242,191j| First mtge. bonds 

Invest. and other due March 1 19342,958,600 2,958,600 

Seas hd ieticuiete: 608 ,426 509,250| Notes payable_... 375,000 nnaie 

Menge! Co., pref. Accounts payable. 342,157 118,466 
stock in treasury 27,361 26,864| Accrued taxes, int., 

Mengel Mahogany (REESE 75,322 109,977 
Logging Co., ac- Deferred income_. 884 1,423 
 « ee 274,959 277,221| Insurance reserves 58,232 56,866 

Deferred charges... 75,259 80,133} Reserve for con- 

tingencies, &c_.. 123,795 110,322 
Minority interest. 1,838 3,878 
Capital surplus... 8,384,431 8,385,709 
Deficit from opera- 
tions, &c...... 2,601,479 2,102,114 
TOME svbintin 13,399,080 13,323,449) Total ......... 13,399,080 13,323,449 





* After depreciation. y After depletion.—V. 138, p. 159. 


_Metals Equities, Inc.—Stock Offered.—National Asso- 
ciated Dealers, Inc., is offering publicly for the first time 
capital stock of this company, incorporated June 25 1928 
in Delaware and which up to the present time has been 
virtually a closed corporation. 


The company has been engaged since its formation in buying, selling 
and investing in stocks and securities of corporations, particularly those 
producing and processing metals. The capital stock which has been regis- 
tered under the new Securities Act, provides a means of diversifying invest- 
ments in metal industries in different parts of the world. The corporation 
is prohibited by its certificate of incorporation from buying on margin or 
from pledging its assets for bank loans, except temporary loans arising in 
the ordinary course of business. 

The corporation's portfolio as of Oct. 31 1933 consisted of common stock 
of the following corporations: 
Alaska Juneau Gold Mining Co. 
Base metals Mining Corp., ‘Ltd ° 
Burma Corp., Ltd. 

Cusi Mexicana Mining Co. 

Dome Mines, Ltd. 

Federal Mining & Smelting Co. 
Homestake Mining Co. 

Hudson Bay Mining & Smelting Co. 
Lake Shore Mines, Ltd. 


During the calendar year 1933 the net asset value per share of Metals 

Equities, Inc. increased from 57 cents a share to $1.63 a share. 

he total amount of the corporation’s shares to be offered from time 
to time is not to exceed, in the aggregate of such offerings, $10,000,000, 
computed at the public offering price. The authorized capital of the 
company consists of 5,000,000 shares of the par value of $1 per share, all 
of one class and having equal rights as to voting and dividends. As of 
Nov. 8 1933 there were outstanding 110,640 shares which are held by such 
men as Robert C. Stanley, Pres., International Nickel Co. of Can., Ltd; 
Louis 8. Cates, Pres., Phelps Dodge Corp., and James Y. Murdock, Pres., 
Noranda \uines, Ltd. 

C. Walter Nichols, Chairman of Nichols Cop Co., is President and 
and chief executive. Other directors are Reg Halladay, of Halladay & Co.; 
Henry B. Van Sinderen, Vice-Pres. of C. Tennant Sons & Co., New York; 
Harry C. Dudley, Pres. Cusi Mexicana Mining Co., and George H. Rich- 


ards, member of the firm of Reynolds, Richards & McCutcheon, lawyers, 
New York. 


Meyer-Blanke Co., St. Louis.—Pays $10.50 Accumulated 
Dividend .— 
» The directors have declared a dividend of $10.50 share on account 
of accumulations on the 7% cumul. pref. stock, par $100, payable Jan. 18 
ef  S re : ie $1.75 hare had been 
uarterly utions o -75 per share ha made on this iss 
to and incl. Jan. 1 1932; none since.—V. 134, p. 1593. ” 


Minnesota & Ontario Paper Co.—Court Asked to Remove 
Receivers—Loss to Management Charged.— 


Edward W. Backus, of Minneapolis, filed suit Jan. 9 in the United States 
District Court at Minneapolis ing the removal of R. H. M. Robinson 
and C. T. Jaffray as receivers. 
w The company has been in receivership since Feb. 1931. Mr. Backus in 
his action charged the receivers’ administration had resulted in a $12,- 
012,570 loss. He declares the company is worth more than $100,000,000. 

Among the losses charged by Mr. Backus to the receivers were $1,718,570 
listed as an investment loss on sale of ‘“The Memphis Commercial Appeal’”’ 


and $125,000 in settling for $50,000 the $175, account of the Interna- 
tional Paper Co. of ow York. ° _ 3 


Backus Asks Bondholders’ Aid in Fight for Company.— 

E. W. Backus has sent letters to bondholders of the company asking 
their aid in a fight launched by him to regain control of the com any. The 
letter followed a petition filed asking for removal of receivers. Mr. Backus 
declares in the letter he was misled by bankers when he voluntarily resigned 


as a receiver. He declares he is striving to rehabilitate the organizati 
which had been his life’s work.—V. 137 p. 1948. : ei 


Modine Mfg. Co., Racine, Wis.—Resumes Dividend.— 
A dividend of 15 cents share has been declared on the common stock, 
no par value, payable Feb. 1 to holders of record Jan. 20. 
’ om May 1 1932 to andincl. Feb. 1 1933 quarterly distributions of the 


ag ** pam were made on the common stock, none since.—V. 136, 


Macassa Mines, Ltd. 

Noranda Mines, Ltd. 

Teck-Hughes Gold Mines, Ltd. 

U.S. Smelting, Refining & Mining Co. 
Wright Hargreaves Mines, Ltd. 

East Geduld Mines, Ltd. 

St. John del Rey Mining Co., Ltd. 
Randfontein Estates Gold Mining Co. 


Chronicle Jan. 13 1934 


Mohawk Investment Corp.— Dividend Dates.— 

It ls reported that the liquidating dividend of $38 39 per share which 4 
recently declared on the no par value common stock was payable)Dec. 
1933 to holders of record Dec. 20 1933.—V. 138, p. 159.4 


Montgomery WardJ& Co.—Decegiber Sales.—~ 


Sales for MonthYand 11 Months Ended Dec. 31. P 
933—Month—1932. Increase. 1933—11 Mos.—1932. necrease. 
$25 021715 $21,055.13 $3,966,582 |$182,820,093 $168041,185 $14778908 
—V. 137, p. 4199. ssc“ 2 


(John) Morrell & Co., Inc.—Earnings.—'= 








Years Ended— Oct. 28°33. Oct. 29°32. Oct. 31°31. Nov."1¥30. 
a Net sales. noo -.-----848.033.473 $46,492,757 $67 (980.008 $88,169,488 
Oo t rorit..... ’ , ’ ’ , , , , 
Remtuckstitih': <cccnese 503136 '502'654 «477.359 «457.019 

Federal capital stock tax 
Me apaslpecgarnnee ee «= BEA3A«=BBLBOO 103,317 
Sasi ik edd wuigil : : 3 
a1.......... 288'525 2895615 1791892 304,000 
d Exchange te | cae  wateeind 106 jij cesses 
Loss on oOo ations 
ER ee er 
Net profits.........- $1,409,095 $420,101 $671,271 $2,021,889 
Divided... nce 775.360  —974'400 1,480,000 1,680,000 
s Re ange $633,735 def$554,299 def$808,729 $341,889 
. of com. stk. outst’g 
(n0 par)... ..------- ~—-390,960 += 386,150 392.750 «400,000 
Earnings per share_._-.-. $3.60 $1.08 $1.71 $5.05 


a American companies only. bO ting profit of all American com- 
pers Sere ont miscellaneo us income, bg Fe hae —- = 

171, a expenses, inclu repairs and maintenan perties. 
c Amount estimated, inserted endl d Arising from conversion of net 
current assets of foreign companies into United States currency. 


Consolidated Balance Sheet. 














Oct. 28°33. Oct. 29°32. Oct. 28°33. Oct. 29°32. 

Assets— $ BS TAapiltttes— $ $ 
CO i sascasonsen 1,923,608 1,030,625] Accounts payable. 601,774 356,061 
yMarketable sec_. 1,060,281 1,687,342] Other accts. pay... ------ 98,707 
Bankers’ accept. & Sund. dep. & loan 

short term notes accounts_.....-. 737,550 564,884 

matured before 2 219,772 221,575 

Se 978,052) Insurance reserves 68,415 52,905 
Cash surr. val. life Prov. for Fed. floor 

WN cccsase . musnes 223,397 taxonfloor prod 227,236 #-...-. 
Notes & accts. rec. 2,706,757 2,203,975|Incometaxreserve 302,250 176,696 
CRE. 2 os wencce 17,262 23,808 | Reserves......-.- 654,874 265,625 
Inventories - - . - - - 5,427,447 3,543,097 | xCapital stock__..15,303,130 15,078,403 
Invest.& advances 373,234 118,132] Initial surplus.... 1,858,018 1,858,018 
Capital assets__..10,276,130 10,046,601 | Profit & loss surp- 1,956,910 1,323,175 
Deferred charges... 145,211 141,018 

co 21,929,929 19,996,048| Total_....-.--- 21,929,929 19,996,048 


x Represented by 389,960 no par shares in 1932 and 386,150 shares in 





1931. y At cost plus accrued interest.—V. 135, p. 4394. 

(J. K.) Mosser Leather Corp.—£arnings.— 

Years Ended— Oct. 28 '33. yOct. 29°33. Jan. 3 '31. Dec. 28°29. 
Oper. profit before de- 

ducting deprec. & int. $3,975,547 «$860,454 x$1,103,497 x$2,918 
Depreciation.......... 348,111 286,968 370,172 361,854 
Interest charges_...... 159,033 198,147 397 ,067 413 657 
Federal income tax_..-- Dn. psetiudn _.. debend _. aeemte 

NG DINER. occ dccnen $3,081,012 x$1,345,568 x$1,870,736 $778,429 
Earnings per share on 

592,857 shs. cap. stk_- Nil 


$5.20 Nil Nil 
x Loss or deficit. y Report for 10 months ended Oct. 29 1933. 


Consolidated Balance Sheet. 








Oct. 28°33. Oct. 29'32. Oct. 28°33. Oct. 29°32. 
Assets— xs x Liabtlities— $ bY 
EEE 1,312,673 639,037] Accounts payable. 798,060 218,197 
Accts. receivable... 1,480,630 1,254,287} Armour & Co. accts Re ee 
Notes receivable-_ 9,790 9,852) Funded debt-._-_-- 2,436,500 3,561,500 
Armour curr.acct. ...... 5,962 | xCapital stock___.17,994,714 17,994,714 
Inventories_....-. 9,574,203 8,296,179] Surplus__._...--- 1,943,755 df1,137,256 
Investments_-_---_- 4,677,553 3,881,016 
Fixed assets_-_-.--.- y6,056,952 20,637,155 
Deferred charges - - 135,042 211,671 
ae 23,246,844 20,637,155 a 23,246,844 20,637,155 





x Represented by 592,857 shares of no par value. 
reserve for depreciation of $4,576,538.—V. 137, p. 3848. 


(G. C.) Murphy Co.—December Sales.— 


y After deducting 


1933—Dec.—1932. Increase. 1933—12 Mos.—1932. Increase. 
$3,590,687 $2,854,656 $736,031 | $21,844,896 $18,497,004 $3,347,892 
—V. 137, p. 4199, 3503. 

Nash Motors Co.—Earnings.— 

Years Ended Nov. 30— 1933. 1932. 1931. 1930. 


Net inc. after all nena 
and taxes......... 0ss$1,188,863 $1,029,552 $4,807,681 $7,601,164 
Earns. per sh. on 2,730,- 
shares com, stock 
4 SR Ree 
- 137. p. 4022. 


National Liberty Ins. Co. of America.—10-Cent Div.— 

The directors have declared a dividend of 10 cents per share on the 
capital stock, par $2, payable Feb. 10 to holders of record Feb. 1. A like 
amount was paid on Feb. 20 and on Aug. 21 last year.—V. 137, p. 2817. 


National Sugar Refining Co.— Dividends Earned.— 

President James H. Post at the annual meeting held this week , announced 
oy oS aan dividend was earned in 1933 with a margin to spare. 
au « e D. ° 


(J. J.) Newberry Co., Inc.—December Sales.— 


Nil $0.39 $1.76 $2.78 











1933——Dec.——1932. Increase. 1933—12 Mos.—1932. Increase. 
$6,066,047 $5,390,536 $675,511 |$35,144,218 $33,121,669 $2,022,549 
—V. 137, 4199. 

National Investors Corp.—Earnings.— 

Year Ended Dec. 31— 1933. 1932. 1931. 1930. 
Management fees rec. 

from affiliated cos... $173,177 $163,381 $243 ,633 $324,573 
NN ees ars ares 3,316 6,801 5,265 10,591 
Cash dividends. -_---..-- 29,074 27.758 39,913 49,075 

Total income__-__-.-- $205,568 $197,941 $288,811 $384,239 
Compensation of officers 

and employees- ----.-- 73,376 79,366 99,600 120,956 

1 er eee 18 3 Se 
Miscellaneous expenses _ 11,124 20,273 63,145 87,782 
Transfer agents, &c. fees 18,287 18,224 8,743 18,035 
New York State taxes _- 7,181 2,950 6 133 
Federal excise tax_.._-- [ae “w<a“uies. §§«:h—e-« | aaa 
Federal income tax. _-- 5,632 = Qi a sees 8,141 

Wes opotit.... .casnscus $78,780 $60,027 $72,713 $135,986 
Preferred dividends---- MA 2 a eee 40, 

i: fap ieee Ele, def$2 ,937 $60,027 $72,713 $95,127 


Security Profits Account Year Ended Dec. 31 1933. 


Loss realized on sale of securities, based on average cost______. $34,509 
Decrease in excess of cost over market value of— 


Investments in stocks of affiliated companies__._._......_ $5,606 
Common stocks (including U. 8. Government obligations at 
0G. BE ROR ie ks ais tide dws dlcdeeGs ebscdsusessccsss 115,333 


Total decrease in unrealized loss_............-..--..--- 
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Change in Net Assets Year Ended Dec. 31 1933. 
Per Sh. 
Total. 


Pref. Stk. 
Net assets, market value— Dec. 31 1932* $1,122,482 $75 55 





Increase for period before dividends: 











ES oa laa Kes ans a Ww ne Hh'endetewe $78,780 $5.30 
Surplus credit arising from cancellation of accrued 
liability on manager's contract_______________ 19,310 1.30 
Realized loss on sale of securities______________ Dr34,509 2.32 
Realized loss on sale of treas En Se. . seeen 
Increase in unrealized loss on investments in affi- 
EET INN i oe tbaede ane Dr5,606 38 
ecrease in unrealized loss on common stocks and 
United States Government obligations________ 115,333 7.76 
Cash received on exercise of warrants for common 
DE MV cEtuKannhbGhavsawetanboaasaeaneunice 833 06 
oo a aaa ie eaten aS $174,121 11.72 
Dividends on preferred stock___________________. “s 719 . 5.50 
Increase for period, after dividends_.___._______ $92,402 $6.22 
Net assets, market value Dec. 31 1933*___________ $1,214,884 $81.77 
x Excluding treasury stock and including investments in purchase 


warrants for common stocks of affiliated companies at nominal value of $1. 
Balance Sheet Dec. 31. 





Assets— 1933. 1932. | Liabdilities— 1933. 1932. 
Inv. in stocks and | Accrued expenses_ $806 $20,965 

purch. warrs. of |Prov. for N. Y. 

affil. companies. b$479,342 a$4745,474| State taxes_____ 4,900 2,500 
ae 218,272 317,287 | Prov. for Federal 
Notes of General income tax. ___-_ O, 500» ~ wabbde 

Motors accept. Prov. for Federal 

Corp. and Univ. | exeiee tax...... Sa. | | weenie 

Credit Corp_._.. 50,000 175,000 | Unearned interest_ 7”... semen 
Ds we GOVG. GOIN. a asssn 75,203 | Preferred stock__. £14,858 e1,485,800 
Divs. receivable_- 11,531 9,095: fCommon stock .. 792,519! 
Com.stk.ofcorp. 467,656 463,000 | Paid in surplus... 4,082,042| 3,865,807 
Otherinv.atcost.  ...... d182,475 | Security profits sur df3735674  -_..-- 

‘Income surplus_-_- 61,139 592,462 
Total .........$1,226,804 $5,967,534' Total ......... $1,226,803 $5,967,534 


a At cost, market value at Dec. 31 1932 was $484,947. 
warrants are not listed. b At market value. 
warrants are carried at nominal value of $1. c Note of Universal Credit 
Corp. only. d Market value Dec. 31 1932, $84,125. e Par value $100. 
f $1 par value stock. 


Adds Three Directors.— 

Because six of its ten directors are also directors or officers of banks and 
oecause it has not yet been aole to obtain an official ruling as_to their 
eligibility to retain those positions under the Banking Act, the National 
Investors Corp. and its three affiliated investment trusts have elected three 
new members to their boards to insure the existence of a quorum. 

The ruling sought is whether that section of the Banking Act which 
forbids officers or directors or employees of banks from being associated 
with a business primarily engaged in purchasing, selling or negotiating securi- 
ties applies to investment trusts. 

New members elected are Alger Sheldon of Detroit and James A. Fowler, 
Jr., a partner, and Frederick M. Eaton, an associate, of Cotton, Franklin, 
Wright & Gordon, counsel for the trusts. They have been elected, accord- 
ing to Fred Y. Presley, President, ‘‘for the interim period, until their 
successors are elected.’ 

Directors of the trusts who are associated with banks are: Henry E. 
Bodman, a director of the National Bank of Detroit; Paul C. Cabot, director 
of the National Shawmut Bank of Boston; Charles H. Diefendorf, Executive 
Vice-President of the Marine Trust Co. of Buffalo: Walter 8S. McLucas, 
President of the National Bank of Detroit; George F. Rand, President of 
the Marine Trust Co. of Buffalo; B. A. Tompkins, Vice-President of the 
Bankers Trust Co. 

George Murnane, who is also a director of the four companies, recently 
retired as a director of the Bankers Trust Co. He, with Messrs. Bodman, 
Cabot and Tompkins, is also a member of the four executive committees. 

Mr. Presley's statement says in part: 

“Thus far this corporation has been unable to obtain an official ruling 
under the Banking Act of 1933 concerning the continued eligibility of officer 
and directors of banking institutions which are members of the Federal 
Reserve System, now serving on the boards of investment trusts. In view 
of this situation, it was deemed advisable to elect three new directors to 
the board of this corporation who are not officers or directors of banking 
institutions in order to assure the legal minimum number of directors for 
purposes of a quorum.’’—V. 138, p. 159. 


New York & Honduras Rosario Mining Co.—Ezira 
Dividend.—The directors on Jan. 9 declared an extra dividend 
of 75 cents per share on the capital stock, par $10, in addition 
to the usual quarterly dividend of 25 cents per share, both 
payable Jan. 30 to holders of record Jan. 20. Like amounts 
were distributed on Oct. 30 last. The company on Dee. 29 
1933 also paid a special dividend of 50 cents per share.— 
V. 137, p. 4870. 


New York & Foreign Investing Corp.—T7enders.— 

The New York & Foreign Investing Corporation, Paul F. Schucker, 
President of the company invites tenders for the sale and delivery, at prices 
not above 80% and accrued int., of a sufficient amount of 20-year 54% 
gold debentures, series A, due Dec. 1 1948 to invest $250,000 of the cor- 
poration’s funds. Such tenders must be in writing, must state the amount 
of debentures proposed to be sold and the price at which the same are 
tendered for sale. 

All such tenders must be received at the office of the President, 15 Ex- 
change Place, Jersey City, N. J., before noon, Jan. 31 1934. Payment 
for debentures accepted will be made on Feb. 6 1934, against delivery to 
Commercial Trust Co. of New Jersey, Jersey City. 


Annual Report.—President Schucker, in a letter to stock- 
holders, states: 


Corporation's foreign investments are still mainly in loans (secured by 
mortgages on improved real estate) to two chain department store companies 
in Germany and in shares of one of those companies. These investments, 
}- 7 cee originally to $6,731,141, have now been reduced to $4,- 

Up to July 1 1933, Leonhard Tietz A.G., Cologne (now Westdeutsche 
Kaufhof Akt. Ges.), paid, when due, the interest and instalments of prin- 
cipal on its two loans, and Rudolph Karstadt A.G., Hamburg, paid, when 
due, the interest on its loan. In accordance with the moratorium decree 
of the German Government, Westdeutsche Kaufhof Akt. Ges. has, since 
that date, paid the interest on its two loans and the instalments of principal, 
as they respectively matured, to the Konversionskasse, Berlin, in Reichs- 
marks, and Rudolph Karstadt A.G. has paid the interest on its loan to the 
Konversionskasse in Reichsmarks. The Konversionskasse has remitted to 
the corporation in respect of such interest payments 50% in dollars and 50% 
in its Reichsmark certificates, which have been sold and the net pr 
included in the corporation's income statement. The Reichsmark amounts 
paid to the Konversionskasse by Westdeutsche Kaufhof Akt. Ges., in 
respect of instalments of principal, have been credited to the corporation in a 
“‘blocked’’ account, but have not been included in the balance sheet as 
an asset, nor has the dollar equivalent been deducted from the amount 
of the loan. Rudolph Karstadt A.G. has made no payments during the 
year on account of the past due principal of its loan. : ; 

The corporation has protested these payments as not being in accordance 
with the loan contracts and has informed the two debtor companies that the 
Payments in Reichsmarks are not considered as satisfying their obligations. 

he vendors, who, by agreement, were to repurchase the corporation's 
investment in shares of Leonhard Tietz A.G., Cologne (now Westdeutsche 
Kaufhof Akt. Ges.), at cost plus a premium, on or before Jan. 30 1934, 
have informed the corporation that they will be unable to fulfill the terms 
of the agreement. In this regard, the corporation proposes to take steps 
to protect its interests. << SQ i | te ed a 


The purchase 
The cost was $4,745,744; 
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gold debentures, series A, which have 
debentures outstanding of the original issue of $6,000,000. 
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The corporation has purchased during the year $540,000 20-year Ae hs, 
$1,223,000 


m cancelled, leaving 


Earnings for Calendar Years. 




















1933 1932. 
PINS a i wba tasidewdaccuvetcwecaweeueltlh $236,9 $355,456 
SIN a4 4 awe OEWau hes UN eas wa dad cache cews 2, 21, 
Premium on Leonhard Tietz A.G. shares________ 1,117 13,406 

SOD wh eudetbeeebnnaoeasiscovcuune ,719 390,151 
Debenture discount and expenses_______________ = Ms so a . 12,4 
Interest on debentures, paid and accrued_______._ 77,041 109,913 
Miscellaneous expenses (incl. capital stock tax) ___ 20,895 16,788 

CRI SOUND ok KiviccenéGu Uecnecisedaccta $142,784 $250,971 
Net loss on sales of securities._.._.._-_._-_. 5,7 2,093 

NS awed cu ebewSbs cbawiccucdctassdcat 37,035 48, 
Provision for Federal income tax__._._..________ $137 038 pes ptt 

Net income for the year_-_............_._.___ 107,783 195,879 
Aggregate depreciation on bonds and other stocks: ° 

Be Ss Bt Shae ee wks nn bx cobcndawesnacdcatbasccoun $106,278 

ee RPUSVCS GUOPEEEh es pa aws 6 we bdn cocbwosacsucoaucabaca 87,015 

SPO OED UN CSN ha bd hbk ChKssecKddeuawesed $19,263 
Balance Sheet, Dec. 31. 

Assets— 933. 1932. 
Cash in bank .....-- ?ACTCACRSEREO Semen nasebecne $387,981 $120,344 
U.S. Treasury certificates at cost............__. 00,3 36 ,984 
New York State notes at cost._..........._____. 50,000 al75,494 
Secured foreign mtge. loans at cost (see table below) x3,949,910 4,051,289 
Other investments: 

1,410,000 reichmarks par value Leonhard Tietz 

A.G., Cologne (now Westdeutsche Kaufhof 
Akt. Ges.) common stock at cost which the 
vendors were to repurchase at cost plus pre- 
miums, on or before Jan. 30 1934, under 
a Rees RGR A tein den aie ak oe 435,704 435,704 

b Bonds & other stocks at cost__..........___- 209,210 254,123 
Accrued interest receivable ...................-- 699 55, 
Dividends declared not yet received._..........  -..-- 313 
pe eee 12,289 
Debenture discount and expenses____.....--_.. = __- ee 173,979 

Pst. Raeues den dae dewsske baudedewedncsee $5,133,849 $5,615,838 

Liabilities— 

Accrued interest on debentures__..........-_-. $5,605 $8,080 
Reserve for Federal taxes. -........._.--...._-- 31,881 52,371 
20-yr. 5%% gold debs., ser. A, due Dec. 1 1948 
(with subscrip. warr. for 6,115 shs. of com. stk.) 1,223,000 1,763,000 
Preferred stock—6%% cumulative ($100 par)... 2,749,100 2,749,100 
Common stock and surplus__..-.-....--.--.--- c1,124,262 1,043,286 
TE Ske c desde ieenianeagnedchatdndehheat $5,133,849 $5,615,838 


a Includes State, county and municipal notes. b Market value Dec. 
31 1933, $122,195 against $147,845 Dec. 31 1932. c Common stock 
(75,000 shares no par) and surplus incl. capital and capital surplus of 
544,505; as of Dec. 31 1932, $1,043,286; net income for 1933, $107,783; 
surplus arising in 1933 from purchase and cancellation of debs, $147,172; 
total, $1,298,241, less debenture discount and expense written of $173,988. 


x Foreign Loans Secured By Mortgages on Improved Real Estate. 
Face Amount 


Outstanding. 
$3,206,358.13 6% % 25-year loan (originally $3,500,000) to 
Leonhard Tietz A.G., Cologne (now West- 
deutsche Kaufhof Akt. Ges.), repayable at par 

in whole or in part on or after Oct. 13 1933; 
quarterly cumulative sinking fund calculated to 

repay entire loan by Oct. 13 1953 (1929, 1930, 

1931, 1932 and two 1933 instalments have been 

paid in full in dollars. In respect of the two 

1933 instalments due subsequent to July 1 1933, 

a total of RM. 110,274.69 is on deposit to the 

credit of the corporation in a ‘‘blocked’”’ account 

in the Konversionskasse, Berlin) .._......---- 
766,667.00 7% serial loan to Leonhard Tietz A.G., 
Cologne (now Westdeutsche Kaufhof Akt. Ges.). 
Originally $1,150,000 due in ten equal annual 
instalments to June 20 1939; the 1930 and 1931 
instalments of $115,000 each were’paid. After 
negotiations with the German Government’s 

foreign exchange authorities, the terms of repay- 

ment were amended and the unpaid balance of 
$920,000 was made payable in 12 equal annual 
instalments of $76,666.66 each to June 20 1943; 

the 1932 and 1933 instalments of $76,666.66 
i caw amiii aie wadmes xin aa « 

304,251 7% serial loan to Rudolph Karstadt A.G., 
Hamburg. The amount outstanding represents 

the last two unpaid quarterly instalments of this 

loan which was originally $1,825,502.60, repay- 

able in 12 quarterly instalments. These instal- 

ments were due March 20 and June 20 1932, but 

bave not yet Deen paid... .. ~~... cw cccene 


Cost. 


$2,952,625 


707 ,574 


289,711 


$4,277,275 $3,949,910 


—V. 136, D. 1387. 


New York & Hanseatic Corp.—New Officers.— 

Dominic W. Rich has been appointed a Vice-President, and{D. William 
Kolski an Assistant Treasurer.—V. 138, p. 160. 

(The) Nomura Securities Co., Ltd., Osaka, Japan.— 
Comparative Balance Sheet Nov. 30.— 


1933. 1932. 1933. 1932. 

Assets— Yen. Yen. TAabiltttes— Yen. Yen. 
Capital callable... 2,500,000 3,750,000) Authorized capital.10,000,000 10,006 ,000 
Gov't securities... 9,562,768 7,061,458) Surplus____-__-_- _. 1,650,000 1,240,000 
Jap.ext.bonds.-.- 790,714 -~...-- Reserve for empl. ~A 
Bonds in foreign retirement. --- 205,442 147,630 

currency... ---- 113,256 2,786,456 | Bills sold_______.16,006,690 14,591,317 
Municipal bonds... 6,670,982 258,689| Money borrowed .43,228,572 19,240,907 
Corp. securities. ..19,359,259 5,196,445] Suspense acct.rec. 1,662,513 1,428,139 
Sec. in transit.. - 172,219 558,733 | Interest payable - - 43,916 26,896 
Bills bought- - -- -- 17,877,015 14,591,317 | Balance brt. for’d 
Bills secured by fromlastterm.. 238,367 217,782 

collateral -...-- 15,036,078 10,447,742] Net protit-..-.--- 901,313 506 ,522 
Bank deposits - - -- 300,787 1,072,500 
Suspense acct. pd- 57,034 440,420 
Guaranty fund in 

Stock Exchange 32,260 52,031 
Premises, bldg., & 

furniture. ..-.-.- 1,438,534 1,153,109 
Cash on hand-.-.- 34,913 31,295 

Total.._.._-..73,926,811 47,399,194 ON a o & bie a eae 73,936,811 47,399,194 





Rate of exchange: 1 yen is approximately 49% cents.—V. 137, p. 1064. 


Northern Securities Co.—I/ncreases Dividend Rate.— 
The directors on Jan. 8 declared a semi-annual dividend of $3 per share 
on the capital stock, par $100, payable Jan. 30 to holders of record Jan. 15. 


This compares with $2 per share paid on Nov. 1 7 $2.50 per share on 
Jan. 9 1933, $3 per share on July 9 1932 and $4.50 share each six months 
from Jan. 10 1928 to and incl. Jan. 9 1932.—V. 137, p. 2472 on 


Oe we - re a —~ —_— we —<— os —_ a - —— 
» North German Lloyd (Norddeutscher Lloyd) (Bre- 
men).—Listing of Certificates of Deposit for 20-Year 6s, __ 

® The New York Stock Exchange has authorized the listing of certificates 


of deposit for $16,926,500 20-year 6% sinking fund gold bonds, due Nov. 1 
1€47, cn official notice of issuance. The certificates of deposit will be 








Financial 


issued through Chemical Bank & Trust Co., New York, depositary, under 


338 


the term of a plan of readjustment dated Dec. 4 1933. See further details 


in V. 137, p. 4708. 
North Star Oil, Ltd.— Defers Dividend.— 


The directors recently decided to defer the quarterly dividend due Jan. 
2 1934 on the 7% cum. pref. stock, par $5. The last regular quarterly 
distribution of 8% cents per share was made on this issue on Oct. 2 1933. 
—V. 137, p. 3337. 


Northwestern Improvement Co.—Regular Dividend.— 

The company, all of whose $24,800,000 outstanding capital stock is 
owned by the Northern Pacific Ry., has declared a special dividend of 
$4,000,000 in addition to the regular annual dividend of 4% (amounting 
to 3992.000). In December 1932 this company paid a special dividend 
of $5,600,000 in addition to the usual annual payment of $992,000 and in 
December 1931 a special distribution of $5,000,000 was made 

The extra dividend of $4,000,000 amounts practically to the cancellation 
of debts owed ny the Northern Pacific Ry. to the Northwestern Improve 
ment Co, 


Oahu Sugar Co., Ltd.—-Larger Dividends.— 

The directors have declared monthly dividends of 10 cents per share on 
the common stock, par $20, pve ble Jan. 15, Feb. 15 and March 15 to holders 
of record Jan. 6, Feb. 6 and March 6, respectively. Previously, the company 
made monthly distributions of 5 cents per share, and, in addition, on Nov. 
15 and Dec. 15 last paid extra dividends of 30 cents each.—V. 137, p. 4200. 


Paauhau Sugar Plantations Co., Hawaii.—30-Cent Div. 

The directors have declared a dividend of 30 cents per share on the 
capital stock, par $15, payable Jan. 12 to holders of record Jan. 6. A like 
ern was paid on Dec. 5 1931 and on Jan. 5 1933; none since.—V. 129, 
p. 4150. 


Pan American Foreign Corp.—/nitial Dividends. 

Initial distributions of $1 per share were made on the class A and class B 
stocks, par $1 each, on Dec. 30 1933 to holders of record Dec. 29 1933, 
both subject to the 5% NRA tax.—V. 136, p. 3919. 


Peerless Corp.- 
dent, states in part: 

The operations of the corporation's subsidiaries during the past year 
have been limited to the liquidation of the outstanding accounts and 
inventories acquired during the time they were engaged in the manufacture 
and sale of automowiles. The major portion of the loss shown by the 
consolidated income statement represents taxes, depreciation and mainten- 
ance of the plant properties of a subsidiary located in Cleveland,O. During 
the past year, a relatively small portion of this property has been leased by 
the subsidiary, but the income to that company from these leases has not 
been substantial. 

Corporation's wholly owned subsidiary, Brewing Corp. of America, began 
apout Aug. 1 1933, the remodeling and equipping of a portion of its plant 
at Cleveland to convert it into a modern brewery. It is now expected that 
the brewing of ale can be commenced anout Feb. 1. 

The initial financing for this project was provided for by the sale of 
treasury stock. The $534,450 realized from the sale, was supplied to 
Brewing Corp. of America. On Aug. 29 1933 an agreement was entered 
into between Redmond & Co., by the terms of which they agreed to under- 
write the issuance of 92,348 shares of additional capital stock, subject to 
a prior offering to stockholders. Under this agreement, Redmond & 
Co. undertook to either find purchasers for the shares not subscribed for 
by the stockholders or to purchase such shares themselves and pay $5 per 
share in cash for same. For their services and obligations undertaken 
in this agreement, Redmond & Co. were to be paid a fee of 50 cents per 
share upon all stock underwritten. 

The corporation, having complied with all of the conditions provided for 
in its agreement with the underwriters, tendered to Redmond & Co., on 
Nov. 24 1933, 92,071 shares and Redmond & Co. refused to accept the 
delivery and pay therefor on the ground that their counsel questioned the 
corporation's right ‘‘to engage directly or indirectly in a single brewing 
enterprise and to employ substantially all of its liquid assets therein.” 

The directors believe that Redmond & Co.'s refusal is based on a tech- 
nicality wholly without merit and suit has been filed in the U. S. District 
Court for the Southern District of New York against Redmond & Co. 
for the purchase price, according to their contracted obligation and damages. 

Negotiations are now pending to secure capital from other sources, and it 
is hoped and expected that definite progress in this respect can be reported 
; > — meeting of stockholders which will be held in Richmond, Va., 
Jan. 238. 


Annual Report.—J. A. Bohannon, Presi- 


Income Account Years Ended Sept. 30. 


{Formerly Peerless Motor Car Corp., name changed to present title 
effective Oct. 4 1933.] 














1933. 1932. 1931. 1930. 

Income from sales _____- $8 327 $432,411 $2,819,364 $6,478,047 
Cost of sales, sell. & gen. 

exp., plant maint., &c. 82,628 643 ,496 3,178,811 6,407 ,409 
Depreciation. ________- 12,261 17 ,626 67 874 61,914 

| fee $86,562 $228,710 $427,322 prof$s,724 
Other income. ____-_ < 4 63 ,200 67 ,099 65,410 

Total loss __. : ~ $75,799 $165,510 $360,222 pror$74,135 
Amort.of tools,jigs & dies ______ sei Ge pod 3,809 Ee GE LS 
Interest paid________- oe ssa Ra See 922 898 
Prov. td cover loss in 

securities owned _- ‘ TR! a 107,790 e oe 

Net loss _-_ _-- ‘ $75,799 $165,510 $712,744 prof$73 ,237 
Surp. at begin. of period. 234,099 1,908,143 2,088 ,356 def1,770,013 


Adjust. resulting from 
reduction in par value 
Reduct. of res. for work. 
comp. insur. & conting 


2,287,173 meaces MEOek ale 


35,961 





Other adjustments _- 40,334 by eee tet Fae oe oe 
Excess of par value over 
cost of cap. stk. purch. 16,634 apie 650,000 ey 
Total surplus________ $251,230 $4,029,806 $2,025,611 $2,644,894 
Adjust. in book value 
of fixed assets_____ 10,104 2,478,473 aA 
Cash_ distributions to 
stockholders________ 133 ,457 1.067 ,656 oe : 
Other charges_________ re iia 249,579 117,468 556,537 
Bal. at end of period $107 ,669 $234,099 $1.908.143 $2,088,356 


x Adjustment resulting from reduction of 258,589 shares of capital 
stock to par value of $10 per share. Adjustment resulting from reduction 
in par value of 326.739 shares of capital stock from $10 to $3 par value. 

Balance Sheet Sept. 30. 
Assets 


1933. 1932. Liabtlities 1933. 1932. 

Plant, equip., &c_ $965,875 $904,021] cCapital stock____$1,310,217 $800,742 
Cash : =e 506,291 a191,256/ Surplus__. : 107 ,669 234,099 
Securities owned __- a ees Accounts payable 57,562 9,212 
bSpecia! def. chges 44,689 ..----| Accrued taxes___- 57,684 d41,266 
Receivables - . 12,147 42,250) Res for work .com 

| rr, 5,598) pensation, &c_- 2,881 62,073 
Other def. charges. 2,009 4,266 | 


Total ..$1,536,014 $1,147,391 | i. ae _$1,536,014 $1,147,391 

a Includes U. 8. Government securities, &c. b Expenses incurred in 
connection with filing registration statement with Federal Trade Commis- 
sion and in organizing for brewing activities, &c. c¢ Par value $3 per share. 
d Includes payrolls and sundry items.—V. 137, p. 4024. 


Paramount Publix Corp.—Trustees Upheld.— 
The U.S. Circuit Court declined on Jan. 8 to remove Charles D. Hilles, 
Eugene W. Leake and Charles P. Richardson as trustees in bankru tey 
for the corporation. The request for removal, which had been deni by 
Judge Frank J. Coleman, came from a group of security holders represented 
by Samuel Zirn, attorney, who objected to the conduct of Henry P. Davis, 
referee, during a meeting at which the trustees were selected. 
Judge Martin T. Manton wrote in an opinion that there seemed to be 
no reason for removal of the trustees. The referee, he noted, however, had 





Chronicle 


apparently proceeded ‘‘on the theory that the all-important thing was to 
have the trustees elected and to postpone a test of their qualifications. 

‘Such procedure,”’ he wrote, “betrays a lack of appreciation of duty under 
General Order 13 to approve trustees.’’"—V. 138, p. 160. 


(J. C.) Penney Co., Inc.—£Eztra Distribution.—The di- 
rectors on Jan. 9 declared an extra dividend of $1 per share 
on the common stock, no par value, payable Jan. 30 to 
holders of record Jan. 20. Quarterly payments of 30 cents 
per share were made on this issue on March 31, June 30, 
Sept. 30, and Dee. 30 1933, as compared with 45 cents 
per share on Sept. 30 and Dec. 31 1932, and 60 cents per 
share each quarter from March 31 1931 to and inel. June 30 
1932. 

It is stated that the extra dividend of $1 per share on the common stock 
was authorized because the general upward trend in business conditions 
has been substantially reflected in the company’s operations during the 
second half of 1933, and because of the present storng financial position 
of the company. It was the desire of the directors to add in this way to public 


purchasing power and to support the recovery program of the National 
Administration, it was said.—V. 137, p. 4200. 


Jan. 13 1934 


Penn-Mex Fuel Co. —Special Dividend. — 

A special dividend of 75c. per share was recently declared on the capital 
stock, payable Dec. 22 to holders of record Dec. 16. It is announced that 
a liquidating dividend of $5.18 per share was paid the latter pert of 1932. 

The above also compares with 50 cents per share paid on May 25 1932 
and on Oct. 31 1931 and 75 cents per share on June 24 1931.—V. 135, 
p. 2504. 


Pennsylvania Glass Sand Corp.—$1.75 Pref. Div.— 

The directors recently declared a dividend of $1.75 per share on the 
$7 cum. conv. pref. stock, no par value, payable Jan. 43. A similar dis- 
tribution was made on this issue on April 1 and Oct. 2 last, the July 1 1933 
payment having been deferred.—V. 137, p. 4370. 


Peoples Drug Stores, Inc.— December Sales.— 

1933—Dec.—1932. Decrease. 1933—12 Mos.—1932. 
$1,670,949 $1,712,260 $41,411 $15,498,187 $16,199,006 
—V. 137, p. 4370, 3685. 


Pepeekeo Sugar Co.—Larger Monthly Dividend.— 

A monthly dividend of 20 cents per share bas been declared on the capital 
stock, par $20, payable Jan. 15 to holders of record Jan, 10. Previously 
the company made regular monthly distributions of 10 cents per share, and 
in addition, on Dec. 15 paid an extra of 80 cents per share.—V. 137, p. 4540. 


Phoenix Securities Corp.—Personnel.— 

At a special meeting of the board of directors held on Jan. 8, Philip 
DeRonde was elected Chairman of the board, Wallace Groves was elected 
President; and Walter S. Mack Jr. of William B. Nichols & Co. was elected 
Chairman of the executive committee, Vice-President and Treasurer. __ 

A special meeting of the board is scheduled for next week to elect addi- 
tional directors.—V. 137, p. 4709. 


Pioneer Mill Co., Ltd.—Larger Dividend. — 

The directors have declared two monthly dividends of 10 cents per share 
on the capital stock, payable Feb. 1 and March 1 to holders of record Jan. 
21 and Feb. 21, respectively. This compares with 5 cents per_share 
previously paid each month. The company on Oct. 2, Nov. | and Dec. 1 
last, also made an extra distribution of 30 cents per share.—V. 137, p. 3850. 


(The) Pittston Co.—Reopens Two Mines.— 

Two anthracite collieries of this company were reopened on Jan. 8 after 
being closed more than a year. The mines are No. 9 at Pittston, Pa., 
employing 2,000 miners, and the Old Forge at Old Forge, Pa., employing 
about 600 men. Increased demand for anthracite was given as the reason 
for resuming operations.—V. 137, p. 3850. 


Pneumatic Scale Corp., Ltd.— Resumes Quarterly Pay- 


ment.— 


The directors recently declared a quarterly dividend of 17% cents per 
share on the common stock, par $10, payable Jan. 2 1934 to holders of 
record Dec. 22 1933. The company on Dec. 1 1931 made a semi-annual 
distribution of 30 cents per share on this issue; none since.—V. 137, p. 3338. 


Pond Creek Pocahontas Co.—Production.— 

Month of — Dec. 1933. Nov. 1933. 
Coal mined (number of toms) - - - - - - - - 84,448 91,539 
—V. 137, p. 4370. 


(H.) Porter Distilling Co., Inc., Agawam, Mass.— 
Stock Offered.—An issue of $70,000 shares of class B (voting) 
common stock is being offered by Tellier & Co., Hartford, 
Conn., at $5 per share. Stock offered as a speculation. <A 
circular shows: 


Voting power is vested entirely in the class B common stock, each share 
being entitled to one vote. Both classes of common stock share equally in 
the distribution of any dividends when, as and if declared. There is no 
preference, conversion or exchange rights accruing to either class of stock. 


Decrease. 
$700,810 


Dec. 1932. 
166,470 


Common Capital Stock Authorized 


Class A (non-voting) par $1__-------- . 
Class B (voting) par $1__-_--- eee 

x None to be issued at present time. 

Business.—Company was organized in Delaware Oct. 4 1933, under a 
broad charter which will rmit it to engage in all phases of the gin, and 
other alcoholic products business in accordance with Federal and State 
laws. Company has acquired the plant and property of the former H. 
Porter Co., which was organized in 1780 for the manufacture of gin sold 
under the trade name of ‘‘Old Agawam Gin.” me 

In 1920 most of the equipment formerly used for distiliery purposes was 
dismantled and the property used for other purposes. During the summer 
of 1933, the owners of the property started preparations for the remodeling 
of the plant. A full complement of ae: necessary for the manu- 
facture of gin, at a reported capacity of 1,000 to 1,200 gallons per day, is 
now proposed. , 

Purchase by Corporation.—The physical property was acquired by H. 
Porter Distilling Co., Inc., from Nicholas Tricinella for 29,000 shares of 
the class B, capital stock, making the total cost of the property to the 
corporation $29,000. : ' ‘ 

Purpose of Issue.—In order to provide for the completion of the improve- 
ment of plant and property program, the company has granted an option 
at $4 per share to the firm of Tellier & Co., Hartford, Conn., on 70,000 
shares of the class B, common stock, to net the corporation $280,000. Tellier 
& Co. proposes to sell 50,000 of these shares to dealers at $5 each less an 
allowance of 75c. per share. : 

The remaining 20,000 shares may be offered by Tellier & Co. at a market 
price of not less than $5 per share, with an allowance to dealers com- 
mensurate with the market value but to be not less than 75c. per share. 

Officers and Directors.—Nicholas Tricinslla (Pres. & Treas.); John F. 
Hifernan (Vice-Pres.) Agawam, Mass.; John H. Madden (Sec. & Counsel) 
Springfield, Mass. Walter F. Tellier, 64 Pearl St., Hartford, Conn. 


Pratt & Whitney Aircraft Corp.—Engine Orders.— 

Contracts have been received by this company, a subsidiary of the 
United Aircraft & Transport Corp., for the production of 91 of the com- 
pany’s new two-row radial, Twin bbe Oo meng one of the 1933 engineering 
accomplishments of the company. alue of the order is estimated at 
approximately $800,000. The Pratt & Whitney Co. enters 1934 with 
contracts in hand slightly more than a year ago. : 

Of the total order, 56 engines were for two-row radial Twin Wasp 
‘‘Juniors,’’ cataloged as ‘‘1535,’’ according to President Brown. These 
engines have 14 cylinders and develop 700 horsepower. The engines will be 
installed in Great Lakes bombers, contracted for by the government. 

sone Sve engines will be built of a larger two-row radial type, of the 
Twin Wasp design. These will be installed in airplanes to be built by the 
Grumann Aircraft Engineering Corp. on Long Island.—V. 134, p. 145. 


x100,000 shs- 
_..100,000 shs- 
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Pre erred Accident Insurance Co., N. Y.—New Di- 
rectors .— 


Reginald B. Taylor, Vice-President of the Niagara Share Corp., has 
been elected a director. 

Eugene A. Sherpick also has been elected a director of this company and 
a director of the Protective Indemnity Co.—V. 133, p. 494. 


Procter & Gamble Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the 4'4% gold debentures due July 1 1947.—V. 137, p. 4541. 


Prudential Investors, Inc.—Earnings.— 











Calendar Years— 1933. 1932. 1931. 
a ye eee ECE ee $80,603 $101,097 $64,161 
PE OEE 262,945 264,502 401,654 
IES it nn yh etn hikc cd um ee eh 674 58 

a Bee eee $343,549 $366,272 $466,399 
General expenses-_-_--..__._.._____- 582 35,797 48,935 
Taxes paid and accrued____________ 9,997 5,728 7,265 

SROe BRON 6 ie oon ones oe enema $292,969 $324,747 $410,198 
Preferred stock divs. paid & accrued 300,000 300,000 300,000 

Balance of inc. avail. for com. stk. def$7,031 $24,747 $110,199 


Stock dividends received but not sold are not treated as income, the 
effect of such stock dividends on the corporation's books is solely to reduce 
proportionately the book value per share of all the stock owned in the 
company in question. Such dividends received during the year ended 
Dec. 31, but not included in income, had a market value, based on quota- 
tions as of Dec. 31, of $19,637 in 1933, $40,384 in 1932 and $89,308 in 1931 

Statement of Changes in Surplus for the Year Ended Dec. 31 1933. 


Surpius Dec. 31 1932— Operating surplus__________________-_ $350,585 
he a... Se eee eee een 783 886 
Excess of sales price of securities sold over book value (net)___ 327,802 
ST ss Sie sass 2 ek bee & deat ane baeeanbe oe $1,462 273 


Diels Getwush tthe hinens adi aoe : 7,031 
‘ie nble aidan a$1,455,242 


Balance Sheet Dec. 31. 


Assets— 1933. 1932. Liabilities 1933. 1932. 
Cash in banks: Accounts payable- $2,515 $2,515 

Demand dep__- $225,552 $796,366] Pref. stock divi 

Time deposits... —-_ _ _-- 1,150,000 dend payable_ -_-_ 75,000 75,000 
U.S. Treas. notes 12C ,000 478,000} Reserve for taxes 5,725 5,725 
Other short-term Due for sec. bought Of: rere 

ES 49,685 174,776| y Capital stock___ 6,000,000 6,000,600 
Invest. in sub. cos. 2,515 2,515] Surplus. __.._-_-- 1,455,242 1,134,471 
x Other investm'ts: 

EE satin oh nah we 761,847 682,636 

Preferred stocks a712,499 519,247 

Common stocks.b5,646,804 3,385,685 
Due forsec.sold_- = ----_-- 6,870 
Accts. receivable 1,500 1,250 
Accrued int. rec__ 21,154 20 366 
Furn. & fixtures __ = eta ete 

ee $7,541,557 $7,217,711 So. ee eee ee $7,541,557 $7,217,711 





a Includes 3,704 shares of company’s own $6 pref. stock. 
14,460 shares of company’s Own common stock. 

x Market value as of Dec. 31 1934 was $7,621,501, against $4,815,625 
on Dec. 31 1932. y Represented by 50,000 shares $6 pref. stock and 
525,000 shares common stock, all of no par value (including stock held 
in treasury).—V. 137, p. 1066. 


Prudential Trading Trust.—/nitial Distribution.— 

An initial dividend of 7% cents per share has been declared on the 
Prudential Trading Trust Shares, payable Jan. 10 to holders of record Dec. 
31. Itisstated that payments are to be made quarterly in varying amounts. 
For offering, see V. 137, p. 4201. 


Railways Corp.—Resumes Dividend.— 

At a meeting of the board of directors held Jan. 2 1934 a cash dividend 
of 10 cents per share was declared, payable Feb. 15 1934 to holders of 
record Jan. 30 1934. 

Quarterly distributions of 2% each in stock were made on July 15 and 
Oct. 15 1932 and on Jan. 15 1933; none since.—V. 136, p. 2258. 


Reserve Investing Corp.—$1 Preferred Dividend.— 

A dividend of $1 r share has been declared on the $7 cum. pref. stock, 
no par value, payable Jan. 15 to holders of record Jan. 10. A like amount 
has been paid quarterly on this issue since and incl. April 15 1932, prior to 
which the stock received regular quarterly dividends of $1.75 per share. 

After the payment of the Jan. 15 dividend, accumulations on the pref. 
stock will amount to $6 per share.—V. 137, p. 2820. 


Reserve Petroleum Co. (& Subs.).—Farnings.— 


b Includes 














Years Ended Oct. 31— 1933. 1932. 1931. 
Total operating revenue____-------- $270,553 $480 458 $525,332 
Total operating expenses_---------- 184,634 340,389 524,371 

Profit from operations __---------- $85,919 $140,068 $961 
Non-operating revenues_----------- Bee lw oow es 2.703 

nn SNR ee 8 oe 7 $90,515 $140,068 $3 664 
Depreciation and depletion _--_-_----- 199,454 283 ,994 406,144 
Intangible development costs _--- -- - 2008p + “Geases  “mawsex 
Amortiz’n of undeveloped leaseholds, == _____- 41,804 59,502 
Undeveloped lease surrenders -- -- -- - eee 42,204 45,271 
Equipment losses & retirements, &c_ - Sa 388,460 118,793 

DU Se ace baa means $129,303 $616,393 $626,045 
Previous deficit _ _ _ Bec _..-- 3,907,685 «3,099,023 2,511,505 
Adjustment of surplus not incident to 

current period__-__ sibeneuen ss 79,456 192,269 Cr .571 





Deficit Oct. 31 ___-_- _.--------- $4,116,445 $3,907,685 $3,136,978 
x After deducting purchased surplus realized of $37,955. 


Consolidated Balance Sheet Oct. 31. 


Assets 1923. 1932. Liabilities 1933. 1932 
ee $141,112 $90,127) Accts. & notes pay. $15,290 $24,382 
Securities. _____- 10,134 10,134} Accrued taxes-- ~~ 7,571 12,624 
zNotes & accts. rec 73,432 209,795 | First pref. stock 3,865,CO0 3,865,000 
Inventories 22,728 54,557 | Second pref. stock 1,174,700 1,174,700 
xPlant,equip..&c. 418,775 442,265) Ist & 2d pref. scrip 4,653 4,653 
yOii lands & leaseh 284,263 375,409, Purchased surplus 300 3CO 
Prepd. & def. chges 625 687 | 
Deficit - ---- 4,116,445 3,907,685) 


$4,067,514 $5,081,659) Total - . 94,067,514 $5,081,659 
x After reserve for depreciation of 530,153 in 1933 (1932, $597,387). 
Eg A reserve for depletion and amortization of $160,792 in 1933 (1932, 
ir Se z After reserve for doubtful accounts.—V. 136, p. 170, V. 132, 
p. 1052. 


Revere Copper & Brass, Inc.—Removed from List.— 
The New York Curb Exchange has removed the warrants from unlisted 
trading privileges.—V . 137, p. 3851. 


(R. J.) Reynolds Tobacco Co.—Annual Report—Earn- 
ings of $21,153,721 for 1933.— 

Commenting on the result of the year’s operations, 8S. Clay Williams, 
President, in his letter to stockholders, states: : 

“It will be readily recognized that the lesser earnings for 1933 are a re- 
flection of the abnormally low prices to which it was deemed advisable to 
reas eenrettes under the greatly depressed conditions then generally 
prevailing. 

‘In view of the current position of the company with regard to cash 
and Government security holdings, supported by the amount in the un- 
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divided profits account, and ey! that the reduced earnings of the 
year were accounted for largely by the abnormally low prices prevailing for 
cigarettes in 1933, the directors deemed it proper to maintain dividends 
at the same rate as in recent years.”’ 


Retirement and Insurance Investment Fund for Employees. 

With this report, the company announced that, in connection with its 
retirement and insurance plans for the benefit of employees, it had estab- 
lished in 1933 a retirement and insurance investment fund consisting of 
200,000 shares of the company’s common stock, representing a cost of 
$10,120,000. With reference to this fund, President Williams states: 

“The retirement and insurance plans for the benefit of company em- 
Ployees, put in operation some years ago, have been requiring, as antici- 
pated, increasing expenditures. An actuarial analysis by a life insurance 
authority has indicated a probable cost to the company over a period of 

ears requiring an endowment of approximately $10,000,000. Having 
n long interested in making such provisions for its employees, and 
part cularly in view of the increasingly evident public appreciat on of such 
a policy on the part of industry, and because of the value to the company 
of the greatly improved morale resulting from the security of mind of 
employees thus provided for, the company hopes to continue in effect plans 
providing for insurance protection and old age pensions for faithful em- 
ployees of long service. By way of effecting such continuance and at the 
same time relieving the income account of the burden on current revenues 
of increasing costs of these retirement and insurance plans, the directors 
of the company have established a retirement and insurance investment 
fund consisting of 200,000 shares of common stock which were acquired 
at $10,120,000, a per share cost considerably under the market price at 
any time during many years. 

“Out of the dividends received from these shares in 1934 and following 
years there is first to be credited to company income account a sum repre- 
senting a proper interest return to the company on the amount invested 
From the amount remaining the cost of defraying the expense of the retire- 
ment and insurance plans is to be met. Any amount thereafter remaining 
is to be carried to a reserve and used in reduction of the original investment 
fund. Likewise, a reduction in the investment fund is to made each 
year in an amount equal to what would be paid on these shares as employee 
profit participation, if, instead of being held in this investment fund, these 
shares were owned by employees. Under this plan the amount payable to 
officers and employees each year as participation is to be redu by the 
= thus carried to reserve and used in reduction of the investment 

und. 

‘‘Under this investment fund plan the immediate yearly expense to the 
company of the retirement and insurance plans is to be eliminated and 
the cost in increasing amounts in future years is to be taken out of the in- 
vestment fund's current income or accumulated reserves. Simultaneously, 
the amount invested by the company in the investment fund is to be reduced 
each year and after a period of years these 200,000 shares are expected to 
stand on the company’s books and in its financial statements at the nominal 
cost of $1 with the income therefrom after that time available for indefinite 
continuance of the retirement and insurance plans.”’ 


Income Account for Calendar Years. 


1931. 1930. 


1933. 1932. 
xProfit from operations _$17,949,814 $40,043 ,764 | 
Int. & divs. on invest- 

ments, misc. inc. (net) 1,751,783 2,907,153 
Total income ____-~-.$19,701,596 $42,950,916 | 
Allowance for deprecia- 


Not stated. 








tion, obsolescence, &c. 947,404 991,250) 
Fed’! & State inc. taxes. 2,604,068 8,284,866 | 

Net profit...___.__- $16,150,123 $33,674,800 $36,396,817 $34,256,665 
Undiv. profit. prev. year 65,908,141 62,233,341 55,836,524 51,579,859 


Prof. from disposal of co’s 


inv.initsowncl. Bstk 5,003,598 ee ‘stot be thay 











Total surplus_____._.$87,061,863 $95,908,141 $92,233,341 $85,836,524 
Common dividends._._ 30,000,000 30,000,000 30,000,000 30,000,000 

| ES a (30%) (30%) (30%) (30%) 

Total undiv. profits_$57,061,862 $65,908,141 $62,233,341 $55,836,524 
Shs. com. & com. B out- 

standing (par $10) - -- 10,000,000 


10,000,000 29,415,000 10,000,000 

Earnings per share _- __-_ y$1.61 $3.58 $3 .63 $3.42 

x After deducting all charges and expenses of management, advertising, 

&c. y Excluding profit from sale of class B stock sold during year amount- 
ing to $5,003,598. z Excluding 585,000 class B shares held in treasury. 


Comparative Balance Sheet Dec. 31. 


1933. 1932. 1933. 1932. 
~ $ Liabtliites s 
Common stock 


New cl. B com 


Assets— 
yRI. est., bldgs., 
mach’y, &¢__ 


b $ 
10,000,000 10,000,000 


15,896,527 16,544,409 


CN tc cewwaee 11,153,371 39,640,555 mon stock... 90,000,000 90,000,000 
U.S. Gov. sees. 38,002,744 20,700,000} Accounts  pay- 
Accts.receivable 8,220,450 8,076,829 ee aeons - 3,171,372 3,598,043 
Leaf tob., suppl. Accrued interest, 

mfd. prod.,&c 79,901,605 76,356,770 taxes, &c_._.. 3,172,744 8,564,225 
Inv. in non-com- Contingent re- 

petitive cos_- 683,046 x18,329,443 ee 3,102,397 8,149,446 
Other accts. & Undivided profit 

notes receiv_. 1,122,518 6,203,993 (after deduc 
Gd.-will, pat.,&c 1 1 tion of div. 


Retire. & insur. 65,908,141 
invest. fund__ 10,120,000 


Prep.int.,ins.,&c¢ 468,713 


. 165,508,376 186,219,856 Total _...165,508,376 186,219,856 

x Including 585,000 shares of company’s own class B stock stated at 
$18,208,642. y After depreciation of $10,258,454 in 1933 and $9,664,879 
in 1932.—V. 137, p. 328. 


Riverside Cement Co.—Pays Accumulated Dividend.— 

The directors have declared a dividend of 47% cents per share on the 
no par value $1.25 cum. and partic. class A stock, payable Feb. 1 to holders 
of record Jan. 15. Regular quarterly payments of 314% cents per share 
had been made on this issue from Aug. 1 1928 to and incl. Nov. 1 1930, 
while on Feb. 1 1931 a distribution of 15 cents per share was made; none 
since.—V. 136, p. 860. 


payable Jan.1) 57,061,863 


367 ,856 





Rossia Insurance Co. of America.—Resignation.— 

Rodney Hitt has resigned as Vice-President of the above company and 
of the Metropolitan Fire Reassurance Co. of New York and the First 
Reinsurance Co. of Hartford to engage in practice as investment consultant 
to insurance companies, banks, trustees and individuals with large security 
portfolios. He will continue his connection with the Rossia Group of 
Companies as financial consultant and as a director.—V. 136, p. 1901. 


Royalties Management Corp.—5-Cent Dividend.— 

The directors have declared a dividend of 5 cents per share, payable 
Feb. 16 1934 to holders of record Jan. 23. This is not a dividend for any 
stated period, but it is the purpose of the directors to declare further divi- 
dends from time to time as the condition of the company warrants, it was 
announced. 

An initial distribution of 6 cents per share was made on Aug. 1 1931; 
none since.—V. 133, p. 3267 


Safeway Stores, Inc.— December Sales Higher.— 

4 Weeks Ended 52 Weeks Ended—— 
Period— Dec. 30 '33. Dec. 31°32. Dec. 30 '33. Dec. 31 ’32. 

Sales of System -_------- $17 746,262 $16,294,411 $219,628,977 $226,706 ,957 

y Stores aoe operation total 3,293 compared with 3,370 last year.— 
. 137, p. 4371. 


Schiff Co.—December Sales Higher.— 


1933—December—1932. Increase.| 1933—12 Mos.—1932. 
$1,218,947 $1,013,866 $205,081| $9,365,111 $8,878,278 
—V. 137, p. 4202. 


Sears, Roebuck & Co.—December Sales Up 25.6%.— 

Period End. Dec.31— 1933——4 Weeks—1932. 1933—48 Weeks—1932. 
pT eee ee aa ee $34 482 615 $27 454,971 $268,903 ,072 $261 ,052,780 
—V. 137, p. 4709, 4202. 











Increase. 
$486 ,833 
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Second National Investors Corp.—Earnings.— 


Financial 











Years End. Dec. 31— 1933. 1932. 1931. 1930. 
DES cho. oubcahese $10,404 $38 533 $38,149 $38,188 
Cash dividends.......- 220,182 263 ,54 302,119 345,707 

Total income... - $230 ,587 $302,081 $340 ,268 $383 895 
Loss realized on sale of 

POOR Ser i elite ieee’. . aaa a363 A472 
a ement fee.._..-- 38,818 38,446 57 349 77,924 

ransf. agts’, registrars’ 

& custodian’s fees_- - - 6,368 8,752 10,743 19,999 
Miscellaneous expenses - 10,182 10,892 12,895 24,299 
Prov. for N. Y. State tax 6,803 400 18,188 20 455 
Federal excise taxes - - - - De -panend lo aebeeb G) -.pakionn 

OS ae $167,912 $243 ,592 $241,093 loss$1 22,256 
Preferred dividends - - - - 169,364 240,000 235,000 375,000 

Ia nid tent anivanteiieias $1,452 prof$3,592 prof$6,093 $497,256 


a As of July 1 1930 the method of computing the cost of securities sold 
was changed from a basis of charging first sales against first purchases to 
an average cost basis. 


Security Profits Account, Year Ended Dec. 31 1933 





Loss realized on sale of securities, based on average cost - - - - - - - $729,541 
Tentative provision for loss on deposit in closed bank... .---- 26 ,362 

OE ee er -- _ $755,903 
Excess of cost over market value of investments Dec. 31 1932- - $3,089 745 
Excess of cost over market value of investments Dec. 31 1933-. 1,257,874 

Decrease in unrealized loss_-.-.......---..--------- ------ $1,831,872 
Excess of cost over market value of treasury stock, Dec. 31 1933 275,773 


Change in Net Assets, Year Ended Dec. 31 1933. 
Per Sh.Prefd. 











Total. (100,000 shs) 
Net assets, market value—Dec. 31 1932_...----- $5,032,886 $50.33 
Increase for period—before dividends: 
I a a a a ws a 167,913 1.68 
Realized loss per security profits account -_-_---- Dr7 55,903 Dr7.56 
Decrease in unrealized loss on investments___._. 1,831,871 18.32 
Excess of cost over market value of treasury stock Dr275,773 Dr2.76 
$968,108 $9.68 
Dividends on pref. stock ($2.05 per sh. on 82,617 ‘ 
shares outstanding, excluding treasury stock) - - - 169,365 1.69 
Increase for period—after dividends......-... $798,743 $7.99 
Net assets, market value—Dec. 31 1933 -- - - -- - - $5,831,629 $58.32 
Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabtltttes— $ ~ 
ae 273,840 392,888} Accrued expenses 400 700 
Time deposits Prov. tor New 
with banks... ...... 50,000 York State tax. 10,100 800 
Notes of Univer- c $5 conv. pf. stk. 100,000 100,900 
CRE COS.- CORD... . devas 125,000| d Com. stock. - 300,000 300,000 


f 
Com, stocks___.% 4,848,787 b 6,320,549 
Pret. stk. of co. 
in treasury... h 591,022 
U.S. Gov't oblig. 
Dividends receiv. 


e Paid-in surplus. 10,200,000 
Security profits 

surplus - - - - - det4,7/6,604 -___.- 
Earned surplus-_- 8,233 def2 477 ,369 


10,200,000 


1,202,809 
a 32,885 


28,480 





[a 5,842,128 3.198.181) Total........ 5,842,129 8,124,131 
a Includes interest receivable. b At cost, market value, $3,224,863. 
c Represented by 100,000 shares par $1, convertible into two shares of com- 
mon stock on or before Jan. 1 1944; dividends cumulative and payable 
quarterly; liquidation and redemption value $100 per share. d Represented 
by 300,000 ($1 par) shares; 200,000 shares of common stock are reserved 
for conversion of pref. stock, and 200,000 additional shares are reserved 
for exercise of purchase warrants at $25 per share until Jan. 1 1944. 
e Representing the excess of paid-in — over the par value of capital 
stock. f Maturities not over two months. g At market, cost $6,106,661. 
3 17,288 ss at cost of $666,795, with market value of $591,022.— 
. , dD. 5 ad 


Servel, Inc.— Meeting Postponed.— 

The special meeting of stockholders which was scheduled to be held on 
Jan. 5 to consider a contract providing for the election of Axel Wenner- 
Gren as Chairman of the board and the sale for cash to a company controlled 
by him of 100,000 shares of Servel common stock at $4.40 a share has been 
postponed to Jan. 29. The Jrepense contract also provides for a three- 
year option to Mr. Wenner-Gren to buy 100,000 additional shares at $5 
a share in 1934, $6 in 1935, and $7 in 1936.—See V. 137, p. 4541. 


Sharp & Dohme, Inc.—IJncreases Quarterly Preferred 
Dividend—Clears Up Arrearages.— 


The directors have declared a quarterly dividend of 87% cents per share 
and a dividend of 25 cents per share to clear up balance of accumulations 
on the $3.50 cum. conv. preference stock, series A, no par value, both 
payable Feb. 1 to holders of record Jan. 22. <A dividend of $1 per share on 
account of accruals and a quarterly of 50 cents per share were paid on the 
preference stock on Aug. 1 and on Nov. 1 last, while from Aug. 1 1932 to 
and incl. May 1 1933 quarterly payments of 50 cents per share were made. 
Previously the —— paid regular quarterly dividends of 8714 cents per 
share.—V. 137, p. 3160. 


Simmons Co.—December Sales.— 
Period End. Dec. 31— 1933—Month—1932. 1933—12 Mos.—1932. 
Net sales, excl. subs. ___ 052 $713,485 $17,057,244 $13,790,165 


898, 
Net sales, incl. subs_--- 1,351,060 1,053,621 24,140,083 18,704,775 
-—V. 137, p. 4541. 


Simms Petroleum Co.—Estimated Earnings, &c.— 

In connection with the declaration last week of a dividend of 25 cents 
er share, President Edward T. Moore, in a letter to the stockholders on 
an. 4, stated: 

With the control of crude production realized under the Oil Industry 
Code, which became effective early in September, prices improved sub- 
stantially. For the last half of 1933 net income of the company was approxi- 
mately $365,000 which includes approximately $210,000 of book profit as 
a result of the usual year-end adjustment of crude oil inventory to market 
value. Net income for the last half of the year, before including this 
inventory adjustment profit, was approximately $155,000, or 34% per 
share. Price conditions during the first half of the year were unsatisfactory 
and during that period the company sustained a deficit of $393,296.03. 
Although final figures are not yet available it is estimatea that after all 
charges a loss of approximately $28,000 will be shown for the year 1933. 

These figures are as nearly accurate as it is possible to determine at this 
om. and are subject to adjustments incident to closing the accounts for 

e year. 

The balance sheet at Nov. 30 1933 showed a profit and loss surplus of 
$2,354,821. out of which the dividend payable Feb. 1 1934 has been declared. 
The operating subsidiary, Simms Oil Co., had an accumulated profit and 
loss deficit of $2,902,640 on that_date. There was a consolidated profit 
and loss deficit, therefore, of $547,819. This was substantially exceeded, 
however, by the capital surplus of $1,351,409, leaving a net consolidated 
surplus available for distribution. 

he dividend of 25 cents payable on Feb. 1 next has not been designated 
as covering any stated period, either quarterly, semi-annual, or otherwise. 
It is the purpose of the directors to make further dividend declarations 
om ame to wan” if and when the condition of the company may warrant. 
—V. » Da ‘ 


ix Twenty Jones Corp., San Francisco.—EFrira Div.— 


The company on Jan. 5 paid an extra dividend of 50 cents per share 
to holders of record the same date.—V. 136, p. 2810. 


Southern Fire Insurance Co.—50-Cent Dividend.— 


A dividend of 50 cents per share has been declared on the capital stock, 
par $10, payable March 1 to holders of record Feb. 15. A similar distribu- 
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tion was Made on Aug. 15 last, while on March 1 1933 an initial dividend 
of 25 cents per share was paid.—V. 137, p. 1068 


(A. G.) Spalding & Bros.—FEarnings.— 




















Years End. Oct. 31— 1933. 1932. 1931. 1930. 
Net sales. ....--...--- $11,061,377 $15,470,109 $22,983,321 $28,100,216 
Cost of 0108... wccassane 8,330,571 11,127,102 15,030,215 17,416,341 
Admin.,adv. &sell.exps 4,320,359 6,084,235 829,056 8,132,320 
Depreciation.......--- 484,871 621,100 604,553 618,670 
ROPRUM. ccascndsvecs 107,303 173 466 147,927 150,010 

Net operating loss.... $2,181,727 $2,535,794 $628,431 pf$1,.782,873 
Other income__.-.....- 139,324 191,22 235,212 296,627 
Apprec. in asset values 

acct. foreign exchange eee ° oGhesens. > - anesee, .ideaee 

AONB 2. nn wa weccnssue $1,664,859 $2,344,569 $393,218 pf$2,079,500 
Int. paid & misc. losses- 51,114 226,460 181,966 179,490 
Prov. for income taxes-_- 323 s 13,188 222,941 
te iicctiannm i @hesrs - sesbes <+saneme 41,585 
Reduction in asset value 

acct. foreign exchange --...-.. 89,222 S53 306 sncnes 
Prov. against loss thru. 

ossiple future declines 

n foreign exch. rates_ ee 9 fe le. | eae 

Net loss_._....----- $1,962,002 $2,660,260 $1,011,267 pf$1,635,484 
7% ist pref.dividends-- = ---.-.- 176,694 244,605 249,673 
8% 2d pref. dividends... -.-... 60,000 80,000 80,000 
Common dividends...-.  ...... 165,089 605,583 695,681 
PEOV, TOE TSS. CPM an: =. nedoue 25,000 150,000 150,000 

EN sn nec wnenen nn $1,962,002 $3,087,642 $2,091,455 sur$460,130 
Shs. com. stk. outstand- 

IEE (00 POR) nnctsoncs 349,110 349,110 349,110 349,110 
Earns. per sh. on com. Nil Nil Nil $3.74 
Comparative Balance Sheet Oct. 31. 

1933. 1932. | 1933. 1932. 

A ssets— $ $ Liavilities— $ $ 
a Land, bidgs., &c. 4,488,466 4,823,095|7% Ist pref. stock. 3,332,200 3,332,200 
Leaseholds, bidgs. 18% 2d pref. stock. 1,000,000 1,000,000 

& improvements 1,132,846 1,214,267|c Common stock... 9,032,200 9,032,200 
Patent rights-..-. 457 487 Notes pay. banks. ------ 500 ,000 
> =a hee 1,822,492 767,040] Accounts payable. 361,236 323,167 
bAccts.&notes rec. 2,043,416 2,705,085) Demand loans--_-- 119,183 325,682 
Inventories.._...- 3,861,008 6,065,245| Res. for loss thru. 

Def'd charges, &c-_ 195,271 235,119 poss. future de- 
f undry non-current clines in for. ex- 

notes&accts.rec. 354,804 300 ,067 change quotat’n 245,706 3 ------ 
Investments ._..- 697,085 923,153] Acer. sal., wages, 

Treasury stock... 379,004 378,094 int., taxes, &c_. 226,035 280,943 

Cash in sink. fund. 1,206 1,202 | Res. for inc. taxes_ 1,517 1,690 

Employ. cont. for Miscell. reserve - - - 89,965 86,136 

purch. of stock. 214,130 213,424] Surplus. .....---- def886,040 1,075,962 
Surp. appropr. tor 

red. of Ist pref. 1,668,302 1,668,298 

TOU wosdnecs 15,190,307 17,626,278| Total.....---- 15,190,307 17,626,278 . 





a After reserve for depreciation of $4,286,774 in 1932 and $4,316,129 in 
1932. b Less provision for uncollectible amounts of $444,784 in_ 1933 and 
$oea.7 41 in 1932. ec Represented by 349,110 no par shares.—V. 137, D. 


Standard Oil Co. of California (Del.).—NewVice-Pres.— 

James A. Moffett, formerly Vice-President of the Standard Oil Co. 
(New Jersey) has become associated with the Standard Oi] Co. of California 
as a Vice-President, effective Jan. 15. Mr. Moffett will represent «the 
7 | ates in the East, with headquarters in New York.—V.,137, 
p. 3340. 


Standard Oil Co. of Kansas (Del.).—Farnings.— 


For income statement for 3 and 9 months ended Sept. 30 1933 see ‘‘Earne- 
ings Department’’ on a preceding page.—V. 137, p. 4542. 


(John B.) Stetson Co.—Earnings.— 
Years End. Oci. 31— 1933. 1932. 1931. 1930. 
$5,453,353 $4,618,690 $6,691,539 $11,521 


0 ERLE ,275 
1,041 ,846profa599,710 





Net loss after deprecia’n 93 ,841 638,840 

a After Federal taxes. 

Balance Sheet Oct. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— & 
es 265,897 337,599| Notes pay., banks 500,000 850,000 
xAccts. receivable. 1,354,241 1,128,284] Accounts payable. 378,148 260,839 
Inventories. ....-. 2,633,452 3,038,279|8% pref. stock (par 
Mutual ips.deposit 52,085 57 ,336 ee 1,500,000 1,500,000 
Other assets...... 81,310 83,776 | yCommon stock__ 6,679,700 6,079,700 
Land, bidgs., ma- | eae ee 2,701,124 2,838,486 

chinery & equip. 5,751,041 5,853,896 
Dies, stamps, pat. 

rights, &c_____- 1,000,000 1,000,000 
Deferred charges_- 20,946 29,856 

Wwkneccne 11,158,972 11,529,026 eae 11,158,972 11,529,026 





x After reserve for doubtful accounts, of $101,746 in 1933 (1932, $122,567 ) 
y Represented by 243,188 shares of no par value.—V. 136, p. 3362. 


Stevens Mfg. Corp.—To Vote on Sale.— 

A special meeting of stockholders is scheduled for Jan. 2‘, to t2xe action 
on the proposed sale of the property and assets at public auction. The 
directors say that the sale is necessary because of the inability of the corpo- 
ration to pay its debts or to obtain further credit. A 

On Dec. 2 1933, the corporation owed $467,343. To pay this indebted- 
ness, it had current assets of $67,518 plus the manufacturing plant and 
Machinery. Of the indebtedness $410,052 was owed to Clarence Whitman 
& Sons, Inc., the balance being Federal and city taxes, and a small amount 
of trade accounts. The Whitman obligations consist of bank notes that 
the selling house had endorsed over a period of years, including $150,000 
that was raised in 1931 when the company was reorganized. The Whitman 
Operating Co., Inc., which holds substantially all of the stock of Clarence 
Whitman & Sons, Inc., is holder of all the outstanding common stock of 
the Stevens corporation and also of over one-third of its outstanding pref. 
stock. In fact, this mill has always been a Whitman controlled property. 
The Whitman interests are now unwilling to furnish further credit and have 
asked to have their notes paid. It is intimated, however, that some one 
representing the Whitman interests may purchase the property and an 
effort will be made to continue the plant in operation. 

The notice of the meeting calls attention to the fact that only common 
stockholders will be allowed to vote at the meeting, but that if holders of 
30% or more of the outstanding pref. file written objections on or before 
Jan. 23, the proposed action shall not then be taken. What the property 
will bring at auction is uncertain, but it is not likely to be sufficient to pay 
off indebtedness and stockholders will probably receive nothing. (‘‘Ameri- 
can Wool and Cotton Reporter.’’)—V. 133, p. 3106. 


Superior Steel Corp.—New Director.— 
James A. Duff has been elected a director to fill the unexpired term of 
C. E. Tuttle, resigned.—V. 137, p. 3510. 


Storkline Furniture Corp.—Larnings.— 
11 Mos. End. ee ee Years 








Period— Nov. 30 *33. 1932. 931. 1930. 
Oe $240,886 $199,297 $327 935 $379,146 
Cost of seles...........- 111,574 109,170 158,32 185,047 
Operating expense_-_--- 92,201 103 ,323 91,920 142,713 
Depreciation. ..___._-- 32,121 31,921 45,977 46 403 
wegeral tax. .....<.--- eS ee 4,852 2,320 

Net income. __._--- $3,667 def$45,117 $26 866 $2.663 
Preferred dividends.... $------  # 35,000 70,000 
[re tke 0S CC wel 15,000 





Deficit after dividends sur$3,667 $62,617 $8,134 $82,337 
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Comparative Balance Sheet. 

Nov. 30'33. Dec. 31°32. LAabilittes- 
$59,657 $127,438] Accounts payable. 
7,535 1,868 
88,670 94,852 


Nov. 30°33. Dec. 31°32. 
$10,278 $10,106 

19,245 14,562 
875,000 875,000 
300.000 300,000 
177,474 171,457 


Notes receivable. 
Accts. receivable - 
Cash val. life ins__ 
Investments 
Inventories 


Deferred charges - 
Miscell. assets... — 


Preferred stock --. 
x Common stock -_- 
Proiit & loss surp. 








Tota $1,381.998 $1,371,126 
presented by 60,000 no par shares.—V. 137, p. 1595. 


Studebaker Corp.— Sales Gain.— 

Sales of Studebaker cars and trucks in the fourth quarter of 1933 totaled 
18,669 units, compared with 6,807 units in the preceding three months and 
6,165 units in the like 1932 period, stated Paul G. Hoffman, President of 
Studebaker Sales Corp. of America. Sales of Studebaker cars and trucks 
for the calendar year 1933 totaled 48,147 units, compared with 47,733 
units in 1932. The fourth quarter was the best of any corresponding period 
for five years, Mr. Hoffman stated.—V. 137, p. 4372, 4203. 


Sugar fee Panera gh Ltd.—Plan of Readjustment.— 
pian of readjustment of the outstanding 1st mtge. guaranteed 6% 
serial bonds of Sugar Pine Lumber Co. and of the pone rm thereof has 
been submitted to the bondholders for their consideration and approval 
by the bondholders’ protective committee, consisting of Fentress Hill 
(Chairman), Shannon Crandall, Harry M. Evans, 8. W. Forsman, W. H. 
Meservey and W. Edgar —. Nicholas Malouf, Sec., 215 West 6th St., 
oe pues. Calif. and Gibson. Dunn & Crutcher, Counsel, Los Angeles, 
The depositary is Security-First National Bank of Los Angeles, Los 


Angeles. 
ompany was incorporated July 26 1921 as Sugar Pine Lumber Co. 
name changed to present title on Oct. 19 1929. 
There are outstanding $2,397,000 Su Pine Lumber Co. Ist mtge. 
guaranteed 6% serial bonds, due serially March 1 1933 to March 1 1942. 
In view of a prospective realization from the mortgaged properties of 
much less than the amount of the bonds, and of the ass inability of 
two of the guarantors, Mr. Fleming and Mr. Gillis, to discharge a sub- 
stantial part of the indebtedness, and in view of the advice to the com- 
mittee, that the California Institute of Technology denies any right of 
the bondholders to enforce the guaranty made by Mr. Fleming, either as 
against the Institute or against any of the property transferred by Mr. 
eming to the Institute and the statement of the third guarantor, Mrs. 
Lloyd-Smith, of her intention to assert defenses on the advice of her counsel 
to any legal action to enforce the guaranty, the committee deemed it im- 
ative to effect, if possible, an adjustment which would afford to deposit- 
bondholders reasonable security for the ultimate payment of the face 
amount of the bonds, with interest, without the burdens, uncertainties 
or delays of litigation, and with a minimum of expense. 


Digest of Proposed Reorganization Plan. 

Guarantors.—Franklin Booth, Reese H. Taylor and Clarence 8S. Fleming 
as trustees of the trust created by the indenture dated March 1 1922, be- 
tween Arthur H. Fleming and California Institute of Technology, which 
trust is sometimes called the ‘Fleming trust,’’ R. C. Gillis and Mrs. Mar- 
jorie Fleming Lloyd-Smith. 

Bankrupicy.—The management, because of depletion of the company’s 
resources and conditions existing within the industry generally, deemed 
it inadvisable to continue operations during 1932 and 1933. he trustee 
began foreclosure proceedings of the mortgaged property on May 12 1933, 
and on May 22 1933, an involuntary _ of bankruptcy was filed against 
the company. A receiver appointed in the foreclosure suit is now in pos- 
session of the mortgaged property. On July 27 1933 W. O. Watters was 
elected trustee in bankruptcy. 

Trustee's Certificates.—Union Bank & Trust Co., Los Angeles, shall issue 
$2,397,000 of trustee’s certificates. Certificates shall be issued in the 
denomination of $1,000 each, negotiable and payable to bearer, dated 
March 1 1933, payable March 1 1943, and bearing interest from March 1 
1933 at the rate of 4% per annum payable semi-annually. Certificates 
shall be subject to redemption in whole or in part by lot at any time on 
30 days’ notice, at the option of any guarantor, at face amount and accrued 
interest. The certificates shall represent the beneficial ownership of the 
following obligations which, with any security therefor, are to be deposited 
with the trustee in a collateral trust, and the title of the pledgors or obligors, 
respectively, to the ay so pledged or deposited as security and the 
form and validity of the pledge or other agreement shall be subject to the 
approval of the committee’s counsel: 

a) Mrs. Marjorie Fleming Lloyd-Smith is to deliver her obligation in 
the face amount of $900,000, to be secured in manner satisfactory to the 
committee. 

(b) The Fleming trust is, in a manner approved by committee’s counsel, 
to make such pledge or enter into such covenant or other arrangement as 
may be acceptable to the committee, with respect to the assets now con- 
stituting the Fleming trust (excepting an asset amounting to $60,000) 
for the purpose of subjecting such assets to an obligation in the face amount 
of $900,000. 

(c) R. C. Gillis is to deliver his obligation in the face amount of $600,000 
and shall secure such obligation in some manner satisfactory to the com- 
mittee, or enter into such covenant or other arrangement with respect to 
the pledging of his assets to secure other existing indebtedness as may be 
acceptable to the committee. 

The plan shall not become operative unless the security provided by 
Mrs. Marjorie Fleming Lloyd-Smith and the Fleming trust shall, in the 
sole and absolute discretion of the committee, b on an appraisal satis- 
factory to the committee, be reasonably able to answer for the obligations 
respectively at the stated maturity thereof. While the above obligations 
when execu by the guarantors may for convenience be expressed as 
being in the respective nominal amounts of $900,000 for Mrs. Marjorie 
Fleming Lloyd-Smith, $900,000 for the Fleming Trust and $600,000 for 
R. G. Gillis, the maximum respective liabilities on the principal of such 
obligations shall be as follows: Mrs. Marjorie Fleming Lloyd-Smith %, 
the Fleming Trust % and R. C. Gillis 2-8, of the total principal amount 
of bonds deposited under the plan or delivered by the guarantors for credit. 

Each of the foregoing ot gay shall be dated March 1 1933, shall be 
Payable March 1 1943, shall bear interest at the rate of 4% per annum 
Payable semi-annually Sept. 1 and March 1 and shall be subject to redemp-~ 
tion at any time in whole or in part on 35 days’ notice at the option of the 

antor at face amount and accrued int. All or any part or parts of the 
ace amount thereof may be so paid or redeemed at the option of the guar- 
antor either in Los Angeles funds or in certificates at face value and the 
amount of the appropriate obligation shall be thereby reduced. The fore- 
ing obligations shall be separate, and no guarantor shall be in any way 
iable for any obligation of another guarantor; provided that provision 
shall be made for acceleration of maturity of the then remaining certificates 
and obligations of all of the guarantors in case of default in interest on the 
Part of any guarantor not cured within four months. 

Said obligation of Franklin Booth, Reese H. Taylor and Clarence 8. 
eming, as trustees of the Fleming trust, shall be their obligation solel 
as trustees of said trust and not in their individual capacities, and shall 
be enforced solely against the assets in said trust (exclusive of the assets 
expressly excepted) pledged as above provided, and said obligation shall 
contain provision to such effect satisfactory to counsel for said guarantor. 

Cash uirements.—Mrs. Marjorie Fleming Lloyd-Smith will pay $30 in 
Los Angeles funds with respect to each $1,000 principal amount of deposited 
old Donde, being interest From March 1 1932 to March 1 1933 at 3% per 


annum. 
m Mrs. Marjorie Fleming Lloyd-Smith will pay all of the following: 

(a) The committee’s legal and other expenses reasonably incurred and 
the expenses of the individual members thereof reasonably incurred on 
pe nen Ba the committee, irrespective of whether or not the plan is declared 

ative; 

m (b) The costs incident to the creation and issuance of the certificates, 
including trustee’s fees incident to the issue, fees of the Corporation Com- 
missioner of the State of California and of any other public official, board 
or authority which may have jurisdiction of the issuance of such certificates, 
and costs of administration of the trust; and 

» (c) Trustee's fees incident to the foreclosure of the indenture securing 
the old bonds and sale of the mortgaged properties. 

Mrs. Marjorie Fleming Lloyd-Smith will, at the time the plan is declared 
operative, purchase any receiver's certificates theretofore issued by the 
receiver of the old mee ged to pay the necessary costs of care and mainte- 
nance of the mortgaged properties including taxes and insurance and after 


OE es $1,381,998 $1,371,126 1 
x Re 


Chronicle 341 


the plan is declared operative will purchase any receiver's certificates issued 
—— in her uncontrolled discretion are reasonably necessary for the fore- 
going purposes. 

Purchase Commitment.—Mrs. Marjorie Fleming Lloyd-Smith and the 
Fleming trust, as soon as conveniently possible and in any event prior to 
the date the plan shall be declared operative, will enter into an agreement, 
whereby they shall jointly and severally agree to purchase (upon certain 
terms and conditions) all right, title, interest and estate of the assenting 
bondholders in and to the mortgaged property, and all rights and claims 
of the assenting bondholders against the old yay f and all rights of 
the trustee in and to the obligation and security given by R. ©. Gillis, and 
all other rights held by the committee and(or) trustee or otherwise for the 
benefit of the assenting bondholders, excepting only the obligations and 
= given by Mrs. Marjorie Fleming Lloyd Smith and the Fleming 


rust. 
The purchasers shall make payment for the property and rights so pe. 
chased by delivering a principal amount of certificates equal to two-eighths 
of the total principal amount of bonds deposited under the plan or de- 
livered by the guarantors for credit prior to or in completion of the second 
purchase payment. Any certificates so presented, and all rights under 
the guaranty, appertaining to any bonds so delivered, shall be forthwith 
canceled for all purposes. Certificates and bonds so delivered shall not 
be credited upon the obligations given by Mrs. Marjorie Fleming Lloyd- 
Smith and the Fleming trust. 

The purchase agreement shall be and become a firm purchase commitment 
on the date the plan is declared operative, and a as aforesaid shall 
be made by said purchasers to the extent of $300,000 principal amount (the 
= payment) on the date the plan is declared operative and the balance 

erein above called for (the second purchase payment) within 18 months 
after said date, and, until the second purchase payment as aforesaid is 
made, neither of said purchasers shall be permitted to reduce the face 
amount of the obligation delivered to an amount less than $600,000. In 
case after full payment as aforesaid is made additional old 
— or delivered by the guarantors for credit, the purchasers shall 

ecome obligated to deliver, as a supplemental payment on account of the 
Gillis obligation, a principal amount of certificates equal to two-eighths of 
the re amount of such additional old bonds, and neither of said 
purchasers shall be mitted at any time to reduce the face amount of the 
obligation delivered without first delivering certificates in respect of any 
such supplemental payment then due on the making of such additional 
deposit or delivery and at the time remaining unpaid. 


Treatment of Old Bonds. 

(1) Each holder of old bonds who assents to this plan shall upon com- 
pletion of the readjustment be entitled to receive for each $1,000 principal 
amount of old bonds with coupons thereto appertaining maturing on or 
ote Sept. 1 a. ait 

,000 face amount of certificates, 

$30 representing interest from March 1 1932 to March 1 1933, at the 
rate of 3% per annum, and the amount of any interest coupons 
theretofore matured on the certificates. 

(2) Holders of old bonds who desire to assent to this plan must within 
such period as may be fixed by the committee deposit with Security-First 
National Bank of Angeles, Los Angeles, Calif., depositary, their bonds, 
accompanied by coupons maturing on and after Sept. 1 1932, and receive 
therefor a certicate of deposit. 

(3) The plan may be declared operative if at least 90% of the old bonds 
(or such lesser amount as the guarantors shall approve which, however, 
shall not be less than 76% unless the committee approves) shall be 
deposited. The guaranty shall be canceled as to all depositing old bonds 
when the plan is declared operative. The depositary shall hold deposited 
old bonds only for the purpose of carrying out this plan.—V. 124, p. 2134. 


Third National Investors Corp.—EKarning 

Calendar Years— 1933. 1932. 1931. 
Interest $8,312 $31,116 $26.6 
Cash 187,165 234,448 290,651 


Total income $195,477 $265,564 $317 ,337 
Loss realized on sale of 

securities 
Management fee 
Transfer agents’, 

trars’ and custodian’s’ 

fees 


: 1930. 


86 $18,645 
332,791 


$351,436 


a330,556 
69,119 





31,763 


11,637 
Miscellaneous expenses _ 1,413 
Prov. for N. Y. State tax 8,280 
Federal excise tax 500 


$141,883 





$216,142 $241,746 
42,184 209,000 231,000 


def$301 $7,142 $10,746 def$313,213 
a As of July 1 1930, the method of computing the cost of securities sold 
was changed from a basis of charging first sales against first purchases to 
aD average cost basis. 
Security Profits Account Year Ended Dec, 31 1933. 


Loss realized on sale of securities, based on average cost 
Tentative provision for loss on deposit in closed bank 


i A See es eaten ta meee 69 
Excess of cost over market value of investments, Dec. 31 1932 - - $3,234,227 
Excess of cost over market value of investments, Dec. 31 1933- 1,653,416 


1,580,811 
$433 ,045 


Net income 


loss$93 ,213 
Dividends 220,000 





Decrease in unrealised loss.............-----2------cee-- $ 
Excess of cost over market value of treasury stock, Dec. 31 1933 


Change in Net Assets Year Ended Dec. 31 1933. 
Per Share 
(220,000 
Shares). 
$19.65 


Total. 
$4,323,886 


Net assets, market value, Dec. 31 1932 
Increase for period before dividends: 
Net income 
Realized loss per security profits account 
Decrease in unrealized loss on investments 
Excess of cost over market value of treasury stock 


141,882 
Dr669,758 
1,580,811 
433 ,045 
$619,890 
142,185 
$477 ,706 


$4,801,592 





Dividends on common stock ($.85 per share on 
167 ,276 shares outstanding, excl. treasury stock) - 





Increase for period, after dividends 


Net assets, market value, Dec, 31 1933 


Balance Sheet Dec. 31. 
1932. TAabilities— 
Accrued expenses. 
$297 ,226| Provision for N.Y. 





$21.83 


1932. 
$1,300 


8,500 440 
c Common stock... 220,000 202,000 
d Paid in surplus_10,148,501 10,148,502 
Security protits sur df5584496 
Earned surplus. -- 17,586 df2,810,388 


1933. 
#800 


1933. 


$258,729 
Time deposits with 
| a 
U.8. Govt. short- 
term obligations 
Corp. stock held in 
@724,955 
Notes of Universal 
Credit Corp... 
b Common stocks. 3,800,562 
Dividerds receiv. 26,645 


$4,810,892 $7,559,853 Total $4,810,892 $7,559,853 

a Maturities not over 2 months. b Market value (cost $5,453,979). In 
1932 investments are stated at cost the market value being $2,791,671. 
c Authorized, 400,000 $1 par shares, issued, 220,000 shares; 130,000 shares 
are reserved for exercise of purchase warrants entitling the holders to pur- 
chase common stock at $60 per share until March 1 1934, and thereafter 
at $2 more per share per annum until March 1 1939, when the warrants 
expire. d Representing the excess of paid-in capital over the par value of 
capital stock, after deducting organization expense. e Cash on demand 
de it. £ Includes interest receivable. g 52,724 shares at cost (market 
value $724,955) .—V. 138, Dp. 162. ss sts ee ee ee, eee) 


(John R.) Thompson Co.—Declares Regular Dividend.— 
The directors at a tponed meeting held on Jan. 5 declared the usuaul 
quarterly dividend of 25 cents per share on the common stock, par $25, 


a175,000 
6,030,646 
£29,729 
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payable Jan. 25 to holders of record Jan. 15. Quarterly distribut ions of 
like amount have been made on this issue from July 1 1931 to and incl. 
Oct. 10 1933.—V. 137, p. 4710. 


Tide Water Associated Oil Co.—Reduces Stock .— 

This company has retired 51,282 shares of its 6% pref. stock in the last 
in the last six weeks, according to a San Francisco dispatch. This leaves 
outstanding 643,023 shares of preferred , carried on the books at $€4,302,300. 

On Nov. 29 the company retired 23,500 shares of pref. and on Dec. 22 
retires 27,782 additional shares.—V. 137, p. 4203. 


Toro Manufacturing Co.—Earnings.— 
Years Ended Sept. 30— 

Net operating loss before depr 

Miscellaneous charges - - - - - - - 

Depreciation _--------- 


Net deficit 


1933. 1932. 


$22,264 prof$l6.9 
477 Cr 
24,745 


2: 
e Ke 
Dae 


Balance Sheet Sept. 30. 


1932. Liabilities — 

Accounts payable - 
Real estate mort 
| gages (current) - 
250,949 | Officers & empl.’s 

140,008; loanfund, &c_- 
3,139! Acer’d pay roll, int. 
3,936| & taxes........ 
Real estate mtge. 
(deferred insta! .) 
Reserve for deprec. 
320,132 | Reserve for conting 
| x Common stock - - 
Paid-in surplus - - - 
| Earned surplus - - - 


1933. 1933 


Assels ” 
$6,659 


Cash (inel. certifi 
cates of deposit) 
Acc'ts & notes rec., 
less reserve 
Inventories (cost) - 
Accr’'d int. receiv - 
Prepaid insurance 
Cash surrend. value 
off. life insur. ,&c 
Property, plant & 
equipment 
Patents, trade 
marks & goodwill 1 


$137,341 $67 ,409 
2,750 
180,886 
106,843 
570 
3,896 


3,214 


9,380 10,316 


6,150 24,000 
| 153,653 
10,000 
281,496 
186,985 
73,630 


26,000 
141,472 

10,000 
281,496 
186,985 
121,117 
$751,767 $791,724 TOG. aan _. $751,766 $791,724 
x Represented by 46,916 no par shares.—V. 135, p. 147. 


Transamerica Corp.—Resumes Dividend.—The directors 
on Jan. 6 authorized a disbursement of 12% cents per share 
on the common stock, no par value, payable Jan. 31 to 
holders of record Jan. 16. The aggregate amount of this 
distribution is $2,960,240 on 23,681,926 outstanding shares. 

The last dividend on the stock was 10 cents per share paid 
on July 25 1931, which compared with 25 cents per share 
paid each quarter from Oct. 25 1930 to and inel. April 25 1931. 

L. M. Giannini, Chairman of the Executive Committee, 
says: 


While the Transmerica Corp. has definitely resumed the payment of 
dividends, the directors have decided that the time is not yet opportune to 
determine whether future dividends should be on a bgt or semi- 
annual basis. Definite action in that respect must await the assurance of 
improvement in world-wide conditions. 

he resumption of dividends follows the completion of a very successful 
year, with substantial increases in earnings, still further curtailment of 
operating expenses and reduction of notes and accounts payable. 

Although no definite earnings figures can be made public this far in ad- 
vance of the annual certified audit to be prepared for presentation to stock- 
holders, preliminary estimates indicate that consolidated net profits of the 
Transamerica Corp., holding companies and all controlled subsidiaries for 
the year, 1933, will be markedly in excess of the net for 1932, which 
amounted to $7,967,225. The increase in income reflects improvement in 
the earnings of subsidiaries. 

Operating expenses of the Transamerica Corp. and holding companies 
have been reduced by more than $700,000 below the 1932 total of $2,119,566. 
Notes payable to banks and accounts payable have been reduced more than 
$6,000,000 during 1933.—V. 137, p. 3852. 


Union-Buffalo Mills Co.—Earnings.— 


Consolidated Income Account for Year Ended Sept. 30 1933. 
Consolidated operating profit ____ : Ds arora ee $725,075 
Miscellaneous income . Sale ee a 10,272 

Gross income _- $735,347 
Depreciation _______--_- Separate ‘1 eee RATAN 156,271 
Provision for Federal and State income taxes_______________- 102,026 

A477, 


050 
7,000 


$470,050 


Consolidated net income ; $ 
7% preferred dividends paid in cash_ -- 


Balance 


1933. 

_. $245,445 
Notes & accts. rec 339,082 
Mat’'ls & suppl.,&c. 1,074,978 
Dep. with Mutual 
Insurance Cos_-_-_- 
Advance to Rail 
road Credit Corp 
Ins., tax. & int., &e 
Accts.rec. deferred 
xFixed assets -- _-_- 


1932. 
$180,449 

332,946 

556,332 


Liabilities— 
Notes payable___- 
Accts. pay. & accr. 

expense 
Res. for conting’s- 
lst 7% pref.stock_ 2,635,696 
2d 5% pref. stock. 1,709,359 
Common stock... 254,680 
Minority interest 100,000 
Capital surplus... 1,226,625 
Earned surplus-__ 470,831 


1932. 

$208,500 $479,304 
13C€ ,261 
6,500 
2,635,696 
1,709,359 
254,680 
100,000 
1,226,625 


7,179 53,924 
1,206 
43,155 
26,228 
5,230,222 


752 
18,595 
12,574 
5,376,854 
TS TEE $6,967,494 $6,542,424 __ $6,967,494 $6,542,424 

x After deducting reserve for depreciation of $4,435,841 in 1933 and 
$4,288,740 in 1932.—V. 131, p. 2710. 


United Aircraft & Transport Corp.—Removed from List. 
The New York Curb Exchange has removed from unlisted trading 


privileges the 6% preferred stock, series A, (par $50) without stock pur- 
chase warrants.—V. 137, p. 4373. 


United Cigar Stores Co. of America.— Trustee Continued. 
An order authorizing the Irving Trust Co. to continue until March 1 


as trustee for the company was signed Jan. 9 by Irwin Kurtz, Federal 
referee in bankruptcy.—V. 137, p. 3852. 


United States Steel Corp.— Shipments.— 
See under ‘‘Indications of Business Activity’ on a preceding page. 


Number of Stockholders Increases Slightly.— 

There was an increase of 726 in the number of holders of Steel common 
stock in the three months ended Dec. 1, the total on that date being 187,120, 
compared with 186,394 on Sept. 1, 189,569 on June 1, last, and 192,384 
on March 1. On Dec. 1 1932, there were 190.169 common stockholders. 

The dividend on the pref. stock paid in November went to 63,050 indivi- 
duals, against 62,952 in August, an increase of 104 in the three months. 
In November 1932, the number of preferred holders was 62,259. 

The following table shows the number of Steel common stockholders, 
each quarter, since organization: 

2d oer. 
18 y+ 





4th Quar. 2d Quar. lst Quar. 
192,384 


186,9 
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United Verde Extension Mining Co.—Output.— 


Copper (Lbs.)-— 1932. 1930. 
somuary ae ° 3.9% 7 


Jan. 13 1934 


— 

= 

ee 

7.wW 

Qrnora® 
SESS 
Sasoo 


Pw 


Ow 
ND 


September _ - - 

October 

November - - 

December _ -_ _ « - -- 2,736,448 908,322 2,§ 
a Operations suspended .—V. 138, p. 162. 
Vipond Consolidated Mines, Ltd.—Removed from Deal- 

ings .— 

The New York Produce Exchange has removed from dealing the capital 
stock (par $1).— V. 137, p. 3341. 

Walgreen Co.— December Sales.— 

1933—Dec.—1932. Increase.| 1933—12 Mos.—1932. _ Increase. 
$5,310,693 $4,102,814 $1,207,879| $47,405,706 $45,834,599 $1,570,477 

At the end of December 1933, the company had 478 stores in operation, 
as against 474 a month earlier and 472 units a year previous.—V. 137, 
p. 4374. 

Western Auto Supply Co.—E£ztra Distribution.—The di- 
rectors on Jan. 11 declared an extra dividend of $1 per share 
on the class A and B common stocks, no par value, payable 
Feb. 1 to holders of record Jan. 19. The company on Sept. 
1 and on Dee. 1 last paid regular quarterly dividends of 
50 cents per share on both issues, while from June 1 1932 
to and inel. June 1 1933 quarterly distributions of 25 cents 
per share were made. 

Sales for Month and 12 Months Ended Dec. 31. 
1933—Month—1932. Increase. | 1933—12 Mos.—1932. Increase. 
$1,307,600 $1,061,600 $246,000 | $12,857,000 $11,797,700 $1,059,300 

—V. 137, p. 4205, 3511. 

White Rock Mineral Spring Co.—E£arnings.— 

Calendar Years— 1933. 1932. 1931. 
Net income after depre- 

$728,474 $1,124,165 


ciation and taxes 
232,071 245,705 
$2.59 $4.14 
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1930. 
$1,315,394 
245,705 
$4.78 


Shs. common stock out- 
standing (no par)__-_- 
Earnings per share 
V. 137, p. 4026. 


Winn & Lovett Grocery Co.—December Sales Higher.— 
Period End. Dec. 30— 1933—5 Wks.—1932. 1933—52 Wks.—1932. 
Sales $545,416 $493,601 $4,966,595 $5,074,539 

—V. 137, p. 4374, 3689. 


Wolverine Brass Works, Grand Rapids, Mich.— 
Accumulated Dividend.— 

The company on Jan. 5 made a distribution of $3 per share on account of 
accumulations on the 6% cum. pref.stock, par $100, to holders of record 
Jan.2. This leaves accrued dividends of $3 per share still unpaid.—V. 135, 
p. 1342. 


(F. W.) Woolworth & Co., Ltd.— Final Dividend—Earns. 

The directors have declared a final dividend of 2s. 6d. on the American 
depositary receipts for ordinary regular shares for the year ended Dec. 31 
1933, less British income tax of 25% and deduction of expenses for deposi- 
tary, the payment dates to be announced later. An interim dividend of 
ls. 6d. was paid on these shares on June 22 last. 

For the year 1932, the company paid an interim dividend of 1s. 6d. and 
a final dividend of 2s. per share on the ordinary regular shares. 

In the preliminary statement for the year ended Dec. 31 1933, the com- 
pany shows a profit of £4,525,384 after charging all expenses, but before 
providing for taxation. This compares with a profit of £4,.477,885 before 
taxes in the preceding year.—V. 136, p. 3364. 


250,000 
$2.10 








CURRENT NOTICES. 


—Formation is announced of the firm of F. R. Fenton & Co., Inc., to 
transact a business in the obligations of the United States Government, 
at 111 Broadway, N. Y. The organizers are F. Reed Fenton, W. W. _ 
Townsend and Victor K. Kiam. 

F. Reed Fenton was a Vice-President and Director of C. F. Childs & Co. 
and more recently Government Bond specialist for J. G. White & Co., Inc. 
Mr. Townsend served as Vice-President and Director of C. F. Childs & Co. 
and more recently was Sales Manager of Brown Brothers Harriman & Co. 
and Mr. Kiam is a graduate lawyer who recently came to New York from 
New Orleans where he was active in the Louisiana investment field. 

—W. J. Fitzsimmons of Hulburd, Warren & Chandler was elected 
president of the Association of Grain Commission Merchants of the Chicago 
Board of Trade. James E. Bennett, retiring president, was elected Vice- 
President for 1934; Edwin A. Boerner, of Stein, Brennan & Co., was 
re-elected Secretary and Treasurer; George F. Diehl, Mr. Fitzsimmons and 
Barnett Faroll, of Faroll Brothers, were re-elected to the board of managers 
for three year periods. 


—Frank C. Masterson & Co., New York, are distributing a booklet list- 
ing the Jan. 1 1934, closing bid and asked prices of approximately 2,500 
stocks and bonds most frequently traded in over the counter. 

—H. Hentz & Co. announce the opening of new branch offices in Miami 
and Palm Beach, Florida. Ben Richard will manage the Miami office and 
Jules Vatable the Palm Beach office of the firm. 


—Newburger, Loeb & Co. is distributing its Annual Forecast of the 
outlook for the coming year. It contains a summary of the opinions of well 
known authorities, such as the American Institute of Finance. Brookmire 
Economic Service, Moody’s Investment Survey, Standard Statistics Co., 
and prominent executives and economists. 


—Charles Hayden of Hayden, Stone & Co., and Chairman of the Finance 
Committee of the Kennecott Copper Corp., sailed for Africa on Saturday 
on the Rex, for a tour of inspection of the large copper mines in the Belgian 
Congo. He was accompanied by W. Hinckle Smith of Philadelphia, who 
is also a director of Kennecott. 


—Pell, Peake & Co., members New York Stock Exchange, 24 Broad St., 
New York, have issued the 28th Annual issue (1933) ‘The Wall Street 
Money Market for Collateral Loans.” 

—Haskell, Scott & Geyer, Chicago announce the appointment of Orin 
Newton as Sales Manager, and of Joseph A. Allen as Manager of their 
Statistical and Research Department. 

—Orvis Brothers & Co. announce that John E. Topliffe, formerly of 
Swezey, Topliffe & Co., has become associated with them in their 342 
Madison Avenue office. 

—George A. Erickson, for the past three years with Stone & Webster 
and Blodget, has joined Doremus & Co., advertising agency, as an account 
executive. 


—Hornplower & Weeks have prepared special analysis of Chemical 
Bank & Trust Co., and Bank of the Manhattan Co., capital stocks. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN— PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 
The introductory remarks formerly appearing here will now be 
editorial, matter, in? a department hed INDICRTIONS ‘OF 
BUSINESS ACTIVITY. 
Friday Night, Jan. 12 1934. 
COFFEE futures on the 6th inst. closed 1 to 6 points 
higher with sales of 16,000 bags in both contracts. On the 
8th inst. futures closed 9 to 12 points higher on Santos con- 
tract and 9 to 10 points on Rio contracts with sales of 30,000 
bags of Santos and 10,000 bags of Rio. Buying was stimu- 
lated by improving conditions in the Brazilian coffee posi- 
tions and expectations that the Grain Stabilization Corpora- 
tion would realize favorable prices on its sale of 62,500 bags 
of Santos coffee. On the 9th inst. Santos futures here closed 
unchanged to 3 points higher on sales of 34,500 bags and Rio 
contracts were 1 to 3 points higher on sales of 7,750 bags. 
All bids on the Government’s offering of 62,500 bags were 
refused. On the 10th inst. futures again moved upward 
ending 5 to 10 points higher on Santos contract and 2 to 6 
points higher on Rio. Sales were 30,750 bags of Santos and 
9,750 bags of Rio. The refusal of the Government to accept 
bids for its Farm Board coffee was regarded as bullish. On 
the 11th inst. it was a quiet market but moderate buying 
orders by the trade and foreign interests caused firmer prices. 
Santos closed unchanged to 3 points higher with sales of 17,- 
000 bags and Rio contracts were 1 to 7 points higher with 
sales of 4,000 bags. To-day futures closed at an advance 
of 10 to 19 points on Rio contracts and 11 to 15 points on 
Santos. 
Rio coffee prices closed as follows: 


Spot (unofficial) ______-- Jo LOE? 3 See eee ans 

0 EASES Ss ee 6.87 @6.89 | September - - - - - — = ex 

I Gs 5x as ey ty tics cen ok oe a at 7.07@ _..\|December -_ __ -.-7.48@ . 
Santos coffee prices closed as follows: 

eee eee os bade _-10.00@ ___- \ ee | ee 

BEOPOR . ow nncwcssee-« WEE U.48|Sepeeioe.......... _10.09@10.10 

SS og aw oe cpa weee 9.66@ _...|December--____._._._.10.20@nom. 


COCOA futures on the 6th inst. ended 4 to 7 points up 
with sales of 1,166 tons. Mar. closed at 4.32¢.; May at 
4.47¢e.; July at 4.63¢.; Sept. at 4.80ce., and Oct. at 4.88e. 
On the 8th inst. futures closed 1 to 5 points higher in sym- 
pathy with other commodities. Sales were 3,444 tons. 
Closing prices were with Mar. at 4.36¢c.; May at 4.50c.; 
July at 4.67¢.; Sept. at 4.81 to 4.83¢.; Oct. at 4.90¢e., and 
Dee. at 5.09¢. On the 9th inst. after a firmer opening 
futures met considerable selling owing to easier London 
eables and closed at net losses of 1 to 3 points. Mar. ended 
at 4.34c.; May at 4.49¢.; July at 4.65¢c.; Sept. at 4.80c.; 
Oct. at 4.88e., and Dee. at 5.07¢. On the 10th inst. futures 
closed 5 to 9 points higher after sales of 3,162 tons. Euro- 
pean buying caused the advance. Mar. ended at 4.4le.; 
May at 4.57c¢.; July at 4.73¢.; Sept. at 4.89e.; Oct. at 4.97c.., 
and Dec. at 5.14c¢. To-day futures ended 3 to 5 points 
higher with sales of 117 lots. Warehouse stocks were 947,- 
148 bales, against 930,192 a month ago and 722,828 on the 
same day last year. Mar. closed at 4.48¢.; May at 4.63c.; 
July at 4.80¢.; Sept. at 4.95e., and Dec. at 5.18e. 


SUGAR futures losed 3 to 4 points higher on the 6th inst. 
with sales of only 2,800 tons. On the 8th inst. futures 
closed 3 to 4 points lower with sales of 15,300 tons. On 
the 9th inst. after an easier opening futures rallied and ended 
2 to 3 points higher on sales of 740 tons. It was the smallest 
turnover since last summer. Spot raws were unchanged. 
On the 10th inst. futures closed unchanged to 2 points higher 
in a more active market. Sales were 22,100 tons. Trade 
buying increased. On the 11th inst. futures closed 1 point 
lower to 1 point higher in a very quiet market. The demand 
was too small to lift prices out of the narrow rut in which 
they have been moving during the past few days. Sales 
were only 6,900 tons. Commission houses and the trade 
were buying. Cuban interests sold. Raws were easier, 
with sales of 10,000 bags of Puerto Ricos due January 23 
reported at 3.17c. delivered and 1,000 tons of Philippines, 
due February 2nd at 3.16c. Two cargoes of Cuba for early 
February shipment sold at 1.20c. c. & f. Refined was quiet 


at4.30c. To-day futures closed unchanged to 1 point higher. 
Sugar prices closed as follows: 

Spot (unofficial)________ Wi Gea). ee eee ee 

) > ears ee ee SR or 7 

|, Re ania Ale eS Tp) eee 1.44@ __. 

OES SRE 1.28@1.29| 


LARD futures on the 6th inst. closed 2 points lower to 
3 points higher. Exports were 47,310 lbs. to Hamburg. 


Cash lard in tierces 5.37¢.; refined to Continent 5c. to 5e.; 
South America, 5% to 54e. On the Sth inst. futures were 
easier under selling by packers in lifting hedges against 
accumlating stocks and at the close prices were 2 to 8 points 
lower. Trading was moderate. Exports were 853,870 lbs. 
to Liverpool and Southampton. Hogs were 5 to 10c. lower 
with receipts heavy, totaling 124,800, against 125,500 on 
the same day last year. Cash lard in tierces, 5.35c.; refined 
to Continent 5 to 5'\e.; South Ameriea, 5% to 54e. On 
the 9th inst. futures were stronger on a fair demand from 
Eastern interests and the closing was unchanged to 10 points 
higher. Exports were 1,697,005 lbs. to London, Southamp- 
ton, Antwerp and Rotterdam. Hogs advanced 5 to 10e. 
with the top $3.75. Receipts were heavy. Cash lard in 
tierces 5.40c.; refined to Continent, 5e.; South Ameriea, 5 e. 
On the 10th inst. futures closed 3 to 12 points higher on 
buying by Eastern interests stimulated by stronger grain 
markets. Liverpool was unchanged to 3d. lower. Exports 
were 961,730 Ibs. to United Kingdom, Bremen, Genoa, 
Copenhagen and Helsingfors. Hogs were 10 to 15c. lower, 
owing to heavy receipts which totaled 119,500, against 90,000 
on the same day last year. Cash lard in tierces 5.42c.; re- 
fined to Continent 5e.; South America, 5%e. On the 11th 
inst. futures declined 5 to 12 points under selling by packing 
interests owing to the heavy run of hogs, Liverpool lard was 
unchanged to 6d. lower. Exports were heavy. They 
totaled 1,294,850 lbs. to Cork, Belfast, Glasgow, Antwerp, 
Oslo and Bergen. Cash lard in tierces 5.40c.; refined to 
Continent, 4% to 5e.; South America, 5'4%e. Hogs were 10c. 
lower with receipts for the Western run 119,600, against 
104,400 on the same day last year. To-day futures closed 
15 points lower to 10 points higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

} ee 5.30 §.35 5.42 5.40 5.35 

0 . aw’ oe 5.70 5.70 §.75 5.67 5.75 

a ee 5.67 5.65 5.62 5.57 5.67 

Season's High and When Made. | Season’s Low and When Made. 
January-..-..- SS epee January--.--.-- 4.40 Dec. 21 1933 
po ES 6.72 Nov. 14 1933) May....-... 4.80 Dec. 21 1933 


PORK steady; Mess $17; family $20.50; fat backs $13.25 
to $17. Beef steady; mess nominal; packet nominal; family 
$10 to $11.50 nominal; extra India mess, nominal. Cut 
meats firm; pickled hams 4 to 6 lbs. 634¢.; 6 to 8 lbs. 6\%e.; 
8 to 10 lbs. 6%e.; 14 to 16 lbs. 10%e.; 18 to 20 lbs., 9%%e.; 
22 to 24 lbs. 9e.; pickled bellies clear, f.o.b. New York, 6 to 8 
Ibs. 1034¢.; 8 to 10 lbs. 105%e.; 10 to 12 lbs. 103%c.; bellies, 
clear, dry salted, boxed, New York, 14 to 30 lbs. 70%%e. 
Butter, creamery firsts to higher score than extras 17 to 21e. 
Cheese, flats 14 to 17c. Eggs, mixed colors, checks to special 
packs 16% to 25e. 


OILS.—Linseed was generally quoted at 8.5¢., but 8.4c. 
it was intimated could have been done on a firm bid. Cocoa- 
nut, Manila, tanks, spot 234 to 2'4c.; tanks, New York, spot 
2%4e. Corn, crude, tanks, f.o.b. Western mills 3c. 
China wood, N. Y. drums, delivered 75% to &e.; tanks, spot 
7.3c. Olive, denatured, spot Greek 78 to 80c., Spanish 81 
to 82c.; shipment carlots, nearby, Greek 78 to 80c., Spanish 
81 to 82c. Soya Bean, tank ears, f.o.b. Western mills 5%¢c.; 
ears, N. Y., 6.5e. to 6.6e.; L.C.L. 6.9 to 7e. Edible, olive 
$1.75 to $2. Lard, prime 9%c.; extra strained winter, 8c. 
Cod, Newfoundland, nominal. Turpentine 51 to 55ce. 
Rosin, $4.52 1% to $6.05. 


COTTONSEED OIL sales to-day including switches 17 


contracts. Crude S. E. 3%e. bid. Prices closed as fol- 
lows: 

EE eS Se Ee Te i oN Sey eegeees Fe -----4.92@4.97 
De; eee EE ee ee er -4.95@5.10 
SOE. oc: a mwa oe cee oc er ee elo a 5.12@5.13 
2 ea re Be Sp”: ee eee ....-~-0.14@5.20 
i, eee FR 


PETROLEUM.—The summary and tables of prices 
formerly appearing here regarding petroleum will be found on 
an earlier page in our department of ‘‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


RUBBER was inactive on the 6th inst. and futures closed 
unchanged to 2 points lower. Sales were 510 tons. The 
spot price was lower. Mar. ended at 9.07 to 9.08¢c.; May 
at 9.30e.; July at 9.50¢e.; Sept. at 9.75 to 9.76c., and Oct. 
at 9.85e. On the 8th inst. there was a further recession 
of 11 to 16 points on sales of 1,420 tons. Mar. ended at 
8.95¢e.; May at 9.17 to 9.18¢.; July at 9.39¢., and Sept. at 
9.59¢e. On the 9th inst. after an opening decline of 1 to 5 
points rallied and ended 1 to 3 points higher on sales of 
only 740 tons. Mar. closed at 8.96c.; May at 9.18 to 9.20c.; 
July at 9.40 to 9.42¢.; Sept. at 9.62¢.; Oct. at 9.72¢., and 
Dec. at 9.92c. On the 10th inst. the market was quiet 
and prices after some early easiness advanced and ended 
6 to 11 points higher. Sales totaled only 560 tons. The 
spot price was higher. Jan. ended at 8.82c.; Mar., 9.06c.; 
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May at 9.28¢.; July at 9.5le., and Sept. at 9.72c. On the 
llth inst. prices closed 2 points lower to 3 points higher. 
It was a narrow irregular market and sales were only 780 
long tons. Jan. ended at 8.90c.; Mar. at 9.05c.; May at 
9.26¢.; July at 9.53c.; Sept. at 9.70c., and Oct. at 9.84c. 
To-day futures closed 5 points lower to 2 points higher with 
sales of 136 lots. Jan. ended at 8.86c.; Feb. at 9.04c.; 
Mar. at 9.04c.; May at 9.28 to 9.29¢.; July at 9.5lc., and 
Sept. at 9.72c. 


HIDES futures on the 6th inst. ended unchanged to 5 
points higher, with sales of 880,000 lbs. March closed at 
10.70c., June at 11.30c. and Dec. at 11.90c. On the 8th 
inst. futures closed 10 to 20 points lower on sales of 560,000 
Ibs. March ended at 10.55c., June at 11.20c. and September 
at 11.55¢e. On the 9th inst. the upward swing was reversed 
and futures ended 25 to 30 points lower, with sales of 1,280,- 
000 Ibs. June closed at 10.90 to 10.95c. and September 
at 11.25e. On the 10th inst. trading was small and the 
market, after an early decline, rallied and ended unchanged 
with sales of 1,080,000 lbs. June closed at 10.90c. and 
September at 11.25c. On the 11th inst. futures closed 5 
points lower to 5 points higher, with sales of 800,000 lbs. 
June ended at 10.91c., September at 11.25c. To-day futures 
closed 25 points lower, with sales of 19 lots. June ended 
at 10.65 to 10.70c. and September at 11 to 11.05c. 


OCEAN FREIGHTS.—Quietness still prevailed. 
Wales-Italy coal rate was raised 6s. 


CHARTERS included: Grain: 36 loads, Montreal, May wheat, to Ant- 
werp-Rotterdam at 1s. 4%d.; 8 loads spot, Hamburg-New York, 6c.; 
5 Antwerp, 10c., February; 24 loads, Havre-Dunkirk, 8c. Grain booked: 
A few_loads to Antwerp and Rotterdam and a few to Havre-Dunkirk from 
New York at 10c. and 8c., respectively. Sugar: January, Cuba-United 
Kingdom-Continent, 13s. Tankers: February dirty, Venezuela-Port de 
Bouc, 8s. 9d.; Curacao, January, United Kingdom, 7s. 6d. 


The 


COAL was in less demand owing to the rise in tempera- 
tures. Lake loadings of bituminous in 1933 totaled 32,- 
333,393 tons against 25,173,000 in 1932. Bituminous pro- 
duction in the week ended Jan. 6th increased nearly 900,000 
tons over that for the first week of 1933 to 7,000,000 tons. 
Three weeks’ production down to Jan. 6th was 20,623,000 
tons, a week average of 6,875,000 tons; a year ago the pro- 
duction in the same period was 19,395,000 tons or a weekly 
average of 6,465,000 tons. 


SILVER futures on the 6th inst., after advancing early 
20 to 35 points, reacted and ended 7 to 13 points higher 
with sales of 2,350,000 ounces. The local bar price fell 4c. 
to 44c. March ended at 44.80c., May at 45.35e. and July 
at 45.90e. On the 8th inst. increased liquidation and selling 
by bankers and producing interests, owing to the decline 
in sterling caused a decline of 35 to 50 points. Sales 
amounted to 4,675,000 ounces. March ended at 44.38ce., 
May at 44.85c. and July at 45.45¢e. On the 9th inst. after 
an early advance of 17 to 27 points came a recession and 
closed 5 points lower to 7 points higher; sales 3,325,000 
ounces. The bar price here declined 4c. to 43%4¢. Jan. 
ended at 43.95¢c., Feb. at 44.18¢., Mar. at 44.40 to 44.42c., 
April at 44.66¢., May at 44.90 to 44.94c. and July at 45.45c. 
On the 10th inst. futures closed 22 to 30 points higher with 
sales of 2,550,000 ounces. The bar price here was un- 
changed at 43%4¢. Early prices were easier. March ended 
at 44.40c., May at 44.90c., June at 45.40c., July at 45.68c. 
and Sept. at 46.22c. On the 11th inst. it was an irregular 
market. Early prices were 30 to 35 points higher under 
covering and buying by commission houses, but later came 
@ recession on general liquidation which left prices at the 
close 11 points lower to 6 points higher. Sales totaled 
2,275,000 ounces. March ended at 44.65¢., May at 45.15c. 
and July at 45.74c. ‘To-day futures closed 65 to 75 points 
higher with sales of 7,950,000 ounces. Jan. ended at 
44.90c., Feb. at 45.10ce., Mar. at 45.30c., May at 45.85 
to 45.90c., June at 46.14¢., July at 46.40 to 46.50c., Sept. 
at 47 to 47.05ce. and Dee. at 47.80c. 


COPPER was quiet for domestic account but the European 
demand was better. Sales on the 11th inst. were 300 to 400 
tons as contrasted with around 100 tons daily previously 
this week. Prices abroad were 7.85 to 8c. and in one case as 
high as 8.07c. was mentioned. The domestic price was 
unchanged at 8c. Seven copper codes have been submitted 
to date. The principal difficulty in adopting a code is said 
to be the provision that all fabricating brass and copper 
companies buy 75% of their metal in the open market, 
taking only 25% from their subsidiary companies. In Lon- 
don on the 11th inst. standard advanced 15s. to £32 for spot 
and £32 2s. 6d. for futures; sales 500 tons of spot and 1,500 
tons of futures; electrolytic was up 15s. to £35 bid and £35 
10s. asked; at the second session spot standard dropped 5s. 
and futures 3s. 9d. with sales of 300 tons of futures. 


_ TIN was dull but the recent strength in London caused a 
rise in Straits tin here to 52.35¢e. London at the first session 
on the 11th inst. rose £2 10s. on spot standard to £226 15s.; 
futures up £2 15s. to £227 5s.; sales 100 tons of spot and 650 
tons of futures; spot Straits rose £2 7s. 6d. to £231 10s.; 
Eastern c.i.f. London dropped 10s. to £228 2s. 6d.; at the 
second session standard fell 10s. on sales of 40 tons of spot 
and 160 tons of futures. 


LEAD was in better demand but it was unevenly dis- 
tributed. Some of the largest producers made very small 
sales. Sales up to Thursday were estimated at 4,000 tons. 
Total sales made for January shipment were around 21,000 
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tons with 4,000 tons sold for February. Prices were .un- 
changed at 4c. New York and 3.90c., East St. Louis. Yn 
London on the 11th inst. spot advanced 6s. 3d. to £11 3s. 
and futures rose 5s. to £11 10s.; sales, 50 tons of spot and 
150 tons of futures; at the second session 50 tons of futures 
sold but prices remained unchanged. 


ZINC was quiet at unchanged prices, i. e. 4.25c., East 
St. Louis. According to the American Zine Institute sales 
for December delivery had been 3,709 tons at an average 
price of 4.464c. per pound, East St. Louis; sales for subse- 
quent delivery were 4,532 tons at 4.462c. Sales ofygbrass 
special for December delivery were 580 tons at an average 
price of 4.607c.; for subsequent delivery 201 tons at 4.564c. 
In London on the 11th inst. spot was up 6s. 3d. to £14 13s. 
9d.; futures rose 7s. 6d. to £15; sales 200 tons of spot and 
575 tons of futures. 


STEEL production, though not up to the December 
average, was better than expected in the Pittsburgh area. 
In the Chicago district there was a falling off in output to 
32%, as against 34% a week ago and 40% at the end of 
1933. Awards for 11,640 tons of structural steel were re- 
cently made to the American Bridge Co., and an order 
for 1,100 tons of reinforcing bars was given to the Concrete 
Steel Co. Steel production just now far exceeds new buying 
and as a result operating rates are expected to suffer some 
reaction. Heavy melting steel was quoted at $12.50 Pitts- 
burgh and $10, Chicago. Most of the demand over the 
next few weeks is expected to be in those products which 
were not advanced on Jan. 1. Consumers are reported to 
be well supplied with wire products, tin plate and a few 
other items which were advanced the first of the year. 


PIG IRON was rather quiet with most of the purchasing 
on a hand-to-mouth basis. Some expect this policy to be 
pursued for another six months, while others look for a bet- 
ter business very much sooner. ‘There was less competition 
of imported iron owing to the depreciation of the American 
dollar. Railway equipment makers were reported in the 
Chicago market for the first time in several months. Foun- 
dry No. 2 plain, Eastern Pennsylvania $18.50; Buffalo, Chi- 
eago, Valley and Cleveland $17.50 and Birmingham $13.50; 
basic valley, Eastern Pennsylvania $19; Buffalo $18. 


WOOL.—Boston wired a Government report, Jan 11, 
saying: ‘‘Greasy combing domestic wools are moderately 
active on 58s, 60s half-blood and finer qualities. The 
principal call is on French combing 64s and finer territory 
wools at 8le. and 83e., scoured basis. Medium quality 
greasy combing domestic wools are mostly quiet with quo- 
tations unchanged from last week. Several lines of spot 
combing foreign wools are receiving a fair demand at prices 
showing a decided advance over previous sales, but con- 
siderably under current replacement in primary foreign 
markets. Buying in spot foreign lines is partly for domestic 
mills and partly for export.” 


SILK futures on the 8th inst. closed 114c. lower with sales 
of 1,670 bales. January ended at $1.3314; February at $1.34 
to $1.35, March, May and July $1.35 to $1.36 and July and 
August at $1.3514. On the 9th inst. futures were dull and 
closed le. lower to 1%e. higher on sales of only 710 bales. 
January ended at $1.33 to $1.3314; February at $1.33; 
March at $1.36 to $1.3614; April and May $1.36; and 
June, July and August at $1.36 to $1.37. On the 10th inst. 
futures closed 14 to 2c. higher in a quiet market. Sales 
were only 550 bales. Silk followed the trend of other 
commodities. March and April closed at $1.37; May, June 
and July at $1.37144 and August $1.37144. On the 11th 
inst. futures closed 1% to 14c. higher on sales of 480 bales. 
January closed at $1.3514; February at $1.3614; March at 
$1.38; May at $1.39; and July and August $1.3814. To-day 
futures closed 1 to 114c. lower with sales of 91 lots. Febru- 
ary ended at $1.3514% to $1.3614; March at $1.37; April at 
$1.37 to $1.3714; May at $1.3714; June and July at $1.37 
to $1.371%4 and August at $1.37 4%. 


COTTON 


Friday Night, Jan. 12 1934. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
105,070 bales, against 101,016 bales last week and 150,873 
bales the previous week, making the total receipts since 
Aug. 1 1933 5,592,961 bales, against 6,113,990 bales for the 
same period of 1932-33, showing a decrease since Aug. 1 
1933 of 521,029 bales. 














~ Receipts at— Sat. | Von. | Tues. | Wed. | Thurs,| Fri. | Total. 

Galveston ___.-- 3,962! 4,346) 11,069} 4,580) 3,683) 2,936) 30,576 
Texas City..... wee ncabiae sities neat scent geal wane 
Houston —...... 3,761| 4,495) 6.743) 2,189) 2,838) 7,562) 27,588 
Corpus Christi-_-_ 28 5 23 31 586 21; 1,242 
New Orleans_.._| 1,380) 1,778) 5,120) 11,021) 13,784) 3,062) 36,145 
pS eee 104 8 125 297 381 191} 1,187 
Pensacola ____ - cana ee 147 onhen onan ‘dean 147 
Jacksonville .__- wmaen —— nia ee mma 591 591 
Savannah _..... 472) 159 411 44 209 173) 1,468 
Brunswick -_-~_-_-- ae ona mysaee --=- 275 caw 275 
Charleston. -_--_-- 181 sane ane 717 73 11 590} 1,572 
Lake Charles-_--_ anne icine pet indian eeekis 644 644 
Wilmington-_- ___- 13 122 19 17 42 263 
: 0. eae 68 52 201 132 57 108 618 
Baltimore ..___- peg nee ane nase os ane 427 427 
Totals this week_' 10,006| 11,485| 24,678! 18,386! 21,841' 18,674!105,070 
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The following table shows the week’s total receipts, the 


total since Aug. 1 1933 and stocks to-night, compared with 
last year: 





| 1933-34. | 




















1932-33. Stock. 
Receipts to 
Jan. 12. This \|SinceAug| This \Since Aug 
Week. | 1 1933. Week. | 11932. | 1934. | 1933. 
Galveston _-_.-._- 30,576)1,594,258| 43,821|1,513,814 847,859) 875,119 
Texas City_-.--- 2,327| 163,478| 7.344! 171,194) 62,302) 68,421 
Houston __-____- 27 ,588/1,905,655| 70,160)/2,101,055)1,498,731/1,811,009 
Corpus Christi-.-| 1,242) 208,550) 2/203! '274'535| ° 81;211| | 83,499 
ee Freee 8,235 ~secl 26,024) 11,242) 22,535 
New Orleans hareie 36,145) 968,941) 32,768/1,202,274) 816,828|1,046,141 
| SIRE 1,187) 114,805) 4,879) 206,670) 119,156) 138,314 
Pensacola _ - - ---- 147 1,961) ----| 97,528, 30,381! 29,47 
Jacksonville - — — —_ 591) 12,136! 128) 7/673! _ 8.448! _16.00 
Savannah. .____- 1,468) 142,032) 2,776) 115,899) 130,754| 181,199 
Brunswick _---_- 275| 22.462} -.--| 28.947; _-----| ..- ==. 
Charleston _-- -_- 1,572) 106,287, 1,661| 126.085| 50.339) 73,439 
Lake Charles-.--| 644, 91,732) ‘980; 139,583] 51,043) 81.4 
Wilmington - ___- 263} 17,192) 1,298) 42,165) 20.823] 32.514 
Norfolk... .----- 618) 30,079) 656) 41,111! 22,046) 57,155 
Newport News... -.....| -..... soso! C000 «uscssl .dhbane 
DUR daeénee chedaal! suncen sink’ .sabeeed | 95,856, 200,261 
Baltimore ~--22_| "~~ 427/ 15.158, “i00| 10,138, *3'657| *2!050 
aeecene | o, } > | ¢ ’ 
Philadelphia ----_| -....- } -wesaine (Rr Ferre: Po! RE 
‘Tetels.......- 105,070'5,592,961|168.774 6,113,990'3,861,004\4,737 460 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1933-34. | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. 
Galveston_ --- 30,576, 43,821 71,680 19,813 23,661 49,207 
Houston. --_-- 27,588 | 60,744 36,936 24,616 44,139 
New Orleans-_ 36,145 32,768} 104,999 19,992 27,621 35,632 
Mobile___..- 1,187 4,87 12,471 soz 9,70 4,050 
Savannah __-- 1,468 2,776 ,103 11,391 5,150 7,480 
Brunswick - - - ff re | ES eS aero 
Charleston _ - - 1,572 1,661 1,222 2,972 2,050 8 
Wilmington - - 263 1,298 1,125 45 2,191 712 
Norfolk- - ~~ -- 618 656 64 1,433 4, 2,105 
REEEIOWE. csticeues <teeeel Sasedal sdsclel sacgenl saeees 
All others---- 5,378 10,755 16,132 5,591 4,725 7,014 
Total this wk_| 105,070) 168,774) 274,657) 106,805| 104,523) 151,177 
Since Aug. 1-_-'5,592,961 16,113,990 6.809 ,369'7 031,658 6,900,00017 384,990 








The exports for the week ending this evening reach a total 
of 208,904 bales, of which 37,501 were to Great Britain, 
7,263 to France, 32,303 to Germany, 8,436 to Italy, nil to 
Russia, 98,812 to Japan and China, and 24,589 to other 
destinations. In the corresponding week last year total 
exports were 156,369 bales. For the season to date aggre- 
gate exports have been 4,426,837 bales, against 4,478,946 
bales in the same period of the previous season. Below are 
the exports for the week. 





















































Exported to— 

Week Ended 

Jan, 12 1934. Great Ger- | omy 
Exports from— |Britain.|France.| many. | Italy. |Russia.| China. | Other. | Total. 
Galveston ---_--- 6,609| 4,614| 9,401) 3,602! ____| 30,766) 11,712! 66,704 
Houston -_-----. 4,632 camel te epee ----| 42,254) 5,171) 59,085 
Corpus Christi-- es 952 .  <eeees wie 502} 1,638! 3,967 
Texas City...--. tac: tia eh ee ye ----| 2,668) 3,714 
New Orleans_.--| 21,710 ----| 6,012) 4,834 ----| 17,384) 3,250) 53,190 
DE bacweoo< 524 601; 4,329) —-.-. Sean ean 150) 5,604 
Jacksonville ...-| -...| --.- oS BES ees ees ee 
Savannah --..-- suv seal EEE “aeesh  sesul’ donald’, oconl- Oe 
Brunswick -.--- jena ae 275 <aed iciahe once = 275 
Charleston ----- 3,173 ----| 1,010) ---- Bru Sian sient Sue 
eR 606 ae ae ieee oma availa 766 
Gulfport ---.---- 147 namie cone “ened as hoae nmea 147 
ew Tere.....s aeate pou | ee caus ae aaa 597 
Los Angeles.---| 100 ee, Bpset: ats ee 

| 37,501| 7,263 32,303} 8,436 | ----| 98,812) 24,589/208,904 

| 
Total 1933..... 43,891| 7,575) 27,373 15,969) ----| 42,026) 19,535| 156,369 
Total 1932..... 15,584! 8,892| 23,170\ 10,691\ --__-\| 62,342' 17,994'138,673 
| 
From | Exported to— 

Aug. 1 1933 to, 
Jan, 12 1934.) Great Ger- | Japan & 
Exports from— Britain. France. many. Italy. ‘Russia China. § Other. Total. 
Galveston.--| 166,105171,863 144,811 97,338, -... 375,803 181,128)1,137,048 
Houston _-.-. 165,047200,196 274,594159,772 ----. 445,219 217,289/1,462,1 17 
Corp. Christi 88,423 51,977 24,176 17,397) ---- 123,182) 36,952) 342,107 
Texas City-- 11,154 19,410: 25,481) 2,890) --.--. 1,222 16,858) 77,015 
Beaumont _- -- 2,781 4,000 1,100 Gl. sacs 1,528 954 10,913 
New Orleans. 164,284 73,886 135,897 99,10621,274 146,478 73,620, 714,545 
Lake Charles 7,599 14,812 15,807, 2,200 8,950 22,050, 11,921) 83,339 
Mobile ___-. 26,071 5,330 56,708 8,446 12,403 5,774 114,732 
Jacksonville - 1,071 ERD 6,152 cee enue see 367 7,590 
Pensacola -.-_ 16,875 1,169 21,969) 11,953) -.. 9,122 1,163) 62,251 
Panama City 18,758 183 11,841 Ae =| SSR 2,500 300} 33,582 
Savannah __. 41,228 100 53,478 SERS 12,485 5,167) 112,760 
Brunswick -- 16,791 aS 5,646 inne eae “wawubta 25 22,462 
Charleston _. 41,250 379 46,043 pene Loete 5 ee 1,321, 88,993 
Wilmington .| ...... ae 6,655 See Sees Tee ak tee 800 7,455 
Norfolk _ _--- 6,089 217 4,389 TO: ‘Seas, 798 306 11,873 
Gulfport - - - - 780 171 ES, EGY SERRE Jeet 1,166 
New York--- 8,183 13 3,024 ee 1,500 6,879 19,640 
Boston ___.. 97 56 45 aicet «ase - cane 2,367 2,565 
Los Angeles. 2,458 231 3,0! eet: Eee 74,669 2,273, 82,681 
San Francisco 93 a ghaa 850 as wile 29,496 1,484) 31,923 
Seattle. ..._. gate. cad eee 3 PARE id pe et oes 80 80 

i — 785,137 543,993 841,931 400,069 30,224 1,258,455 567,028 4,426,837 
Total '32-'33_| 790,875 538,059 1,032,177413,631 ----1,139,014565,190 4,478,946 


Total ’31-'32_' 636,353192,819 855,452361,195 ----1,792,827476,793 4,315,439 





NOTE.—Ezports to Canada.—It has never been out practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of November the exports to the Dominion the present season 
have been 35,868 bales. In the corresponding month of the preceding season the 
exports were 34,999 bales. For the four months ended Nov. 30 1933 there were 
92,868 bales exported as against 67,129 bales for the four months of 1932. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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| On Shipboard Not Cleared for— 
Jan, 12 at— 
Great Ger- | Other | Cvast- Leavin 
Britain.| France.| many. | Foreign| wise. | Total. Stock, 
Galveston____- 12,000} 6,000} 7,500) 36,000) 3,500) 65,000} 782,859 
New Orleans..| 5,133) 1,693) 3,697) 3,661 500; 14, +144 
Savannah____. wan ont tae pa ae dein as dna aonel Leustee 
Charleston - - - - ones — one na — ----| _ 50,339 
Mobile. .___-- 932 ssi tts casa] 1,006 ----| 2,840) 116,316 
Norfolk _____- , tT Se MES ae iii aie ASS 22,046 
Other ports *__| 3,000} 2,000! 3,500! 76,000 500) 85,000/1,789,022 
Total 1934--| 21,065) 9,693) 14,697/117,569| 4,500/167,524/3,693.480 
Total 1933--|} 26,078) 12,483) 21,407/117,712| 6,810/184,490/4,552,970 
Total 1932--! 32,539! 18,594) 25,7511130,588! 8,406!215,878/4,662,359 
* Estimated. 


SPECULATION in cotton for future delivery was on a 
larger scale. On the 6th inst., under the broadest buying 
in several months, prices closed 9 to 18 points higher. Re- 
newed March liquidation and fears of further pressure in 
the form of Government selling caused a partial setback at 
one time, but on every decline the demand seemed to in- 
crease and prices rallied. Domestic and forign trade buy- 
ing was heavy. Domestic spinners were more disposed 
to fix prices, encouraged apparently by the increased busi- 
ness in textiles. There was very little hedge selling in evi- 
dence. Offers in the South continued very small, with the 
basis strong. More and more cotton is being warehoused 
as collateral for Government loans, and the rest is tightly 
held. The Government campaign to limit the 1934 crop to 
9,000,000 bales on 25,000,000 acres was making favorable 
progress. 

On the 8th inst. prices advanced 11 to 14 points, on buy- 
ing inspired by the strength in the general cotton situation. 
Evidences of pronounced improvement in demand for fin- 
ished cotton goods and active price-fixing by domestic and 
foreign mills sent prices to new peaks for the movement. 
It was an active market. Europe and the Far East sent 
buying orders. Domestic mills were good buyers. The 
spread between Indian and American cotton in Liverpool 
widened to 138 points, as contrasted with 54 points a year 
ago and 10 points two years ago. Reports from the dry 
goods markets said that sales last week had been large 
and that mills generally had advanced their prices about 
lee. a yard. Large orders were reported to have been 
placed for goods by the Government for relief purposes. 
The spot basis at the South was reported very firm, with 
offers from the interior comparatively small. Liverpool 
closed 11 to 12 points net higher, under buying by the 
Continent, London and Bombay. Southern spot markets 
were officially 10 to 15 points higher. On the 9th inst. lib- 
eral trade buying again caused higher prices. The close 
was at a net advance of 4 to 5 points. The market again 
went into new high ground for the movement. Trading 
was more active than the narrow range of fluctuations would 
indicate. Disappointing Liverpool cables caused some reac- 
tionary selling, which accounted for early losses of 3 to 5 
points, but price-fixing for mill account and buying by the 
Kar East, owing to more active business in cotton goods, 
resulted in a rally. Houses doing Government business 
furnished a large percentage of the selling. Trade interests 
and commission houses were the best buyers. Washington 
reported plans to confer additional powers to regulate pro- 
duction of farm vroducts. Congressional action, it was 
said, is being considered to force unwilling farmers to limit 
their output. Washington also reported that 200,000 bales 
of Government-owned cotton held in December and January 
positions had been converted into actuals. Worth Street 
reported a good demand for gray goods. 

On the 10th inst. prices again moved into new high ground 
for the movement on good buying by the trade based on 
favorable cotton goods reports, a better demand for spot 
cotton at higher prices, and the strength of securities. Trad- 
ing was active. Wall Street and the Far East were buying. 
There was some selling reported by houses who usually act 
for Government agencies and was supposed to be for the 
account of farmers against option contract cotton. It caused 
a reaction at one time. There was a better outside interest. 
A good deal of the support came from the trade in the 
shape of price-fixing. Liverpool, on the other hand, was 
quiet and easier. On the 11th inst. the market was fairly 
active and prices were at one time 50 to 75c. a bale higher, 
on buying stimulated by strong foreign markets, an expec- 
tation of legislation which will enable the Secretary of 
Agriculture to control production, and acute conditions in 
the spot market. Spot houses were good buyers of March. 
A better outside public demand was also reported. Trade 
buying was the principal feature. But profit-taking and 
reports of Government selling caused a reaction, and most 
of the early gains were lost later on and prices ended at a 
net advance of only 4 to 8 points. Reports from Wash- 
ington said that the Senate Agricultural Committee will 
hold a hearing next Monday on the Bankhead bill, the 
object of which is to license ginners and reduce the next 
crop to 9,000,000 bales. Another report from Washington 
said that the AAA is contemplating converting its 400,000 
bales of futures into actual cotton. 

To-day prices were held steady in the early session by 
trade buying, but later on selling pressure increased, due 
to lower Liverpool cables and reports from Washington that 
there was a possibility of the Bankhead bill receiving un- 
favorable action at Monday’s conference, and prices reacted 
and ended 10 to 12 points lower. Mills, however, were buy- 
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ing. Demand fell off as the session progressed. Yet the 
spot basis continued firm, and Worth Street reported better 
conditions. Final prices show a rise for the week of 2S to 
37 points. Spot cotton ended at 11.05c. for middling, an 
advance for the week of 50 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 6 to Jan. 12— Sat.' Mon. Tues. Wed. Thurs. Fri. 
po eee ee 10.75 1085 10.95 11.05 11.10 11.05 

FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Saturday, Monday, Tuesday, |Wednesday, Thursday, Friday, 
Jan. 6 Jan, &. Jan.9. Jan. 10. Jan. 11. Jan. 12. 

Jan.(1934) | 

Range 10.45-10.53 10.60-10.67 10.61-10.69 10.69-10.78 10.81-10.94 10.75-10.78 

Closing -|10.53 - 10.65n 10.69n 10.76n 10.82n 10.72n 
Feb. 

Range - . - . -- - - 

Closing . | 10.56n 10.68n 10.72” 10.80n 10.85n 10.75n 
Mar. 

Range - ‘10 52-10.60 10.65-10.74 10.67-10.77 10.75-10.85 10.87-10.99 | 10.78-10.91 

Closing -|10.59-10.60 10.72-10.73 10.76-10.77 10.84 ~~ 10.89-10.90 10.78-10.80 
April 

Range - _| -- - . 

Closing _|10.67n 10.80 10.84n 10.92n 10.97n 10.86n 
May 

Range 10.68-10.78 10.82-10.90| 10.82-10.93 10.93-11 .02,11.03-11.14 10.95-11.08 

Closing -|10.77-10.78 10.88-10.89 10.92-10.93 11.01-11.02 11.06 10.95-10.96 
June 

Range - - 

Closing -|10.83n 10.95n 10.99 11.087 11.137 11.01n 
July 

Range 10.83-10.90 10.95-11.05| 10.97-11.07,11.06-11.17 11.18-11.32 11.08-11.22 

Closing - | 10.89-10.90 11.03-11 .04/11.07 11.16 11.20 11.08-11.12 
Aug. 

Range 

Closing - 
Sept. | 

Range - : -_—- - 

Closing : 
Oct .— | | | 

Range 11.00-11.10)11.14-11.24/11.16-11.26 11.24-11.33)11.38-11.48/11.27-11.40 

Closing -|11.09-11.10'11.20 - 11.25-11.26,11.31-11.32/11.39 —~|11.29 
Nov.— | | | 

Range-__|———- - -- —--|-—-—~ —|——- —~ + - 

Closing — —- - - ——— - 
Dec.— | | | 

Range 11.16-11.24/11.30-11.37|11.31-11.40,11.40-11.47 11.55-11.62/)11.45-11.52 

__ Closing - 11.24 - 11.36 -——'11.40 - 11.47 -——'11.55 ———'11.43n 


n Nominal. 


ge: of future nig es at — York for week ‘ama 





Cpe ror Range fer Week. | Range Since Beginning ¥ Option. 
Jan. 1934 10.45 Jan. 6 10. 4 Jan. 11) 6.35 Feb. 6 1933) 12. 25 July 18 1933 
Feb. 1934 ™ | 6.62 Feb. 24 1933 | 9.92 Aug. 28 1933 
Mar. 1934 10.52 Jan. 610.99 Jan. 11| 6.84 Mar. 28 1933)12.39 July 18 1933 
Apr. 1934 x _..| 8.91 May 22 1933,10.43 Nov. 17 1933 
May 1934__|10.68 Jan. 6/)11.14 Jan. 11) 9.13 Oct. 16 1933)12.52 July 18 1933 
June 1934 ’ | ez, 

July 1934 10.83 Jan. 611.32 Jan. 11) 9.27 Oct. 16 1933,11.78 July 27 1933 
Aug. 1934. ' ats r Sa : 

Sept. 1934 . | 

Oct. 1934__}11.00 Jan. 6/11.48 Jan. 11|10.05 Nov. 6 1933)11.48 Jan. 11 1934 
Nov. 1934 Ete ; 

Dec. 1934 -_' Ll. 16 Jan. 6'11.62 Jan. 11! ‘10. 73 Dee. 27 1933'11.62 Jan. 11:19 1934 








TH E VISIBLE SUPPLY OF C OTTON to-night, as made 
up by eable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 








Jan. 12— 1934. 1933. 1932. 1931. 
Stock at Liverpool__--__- bales. 879,000 735,000 720,000 860,000 
Stock at London________- a pe 
Stock at Manchester _ ~ 106, 000 113,000 163. ,000 195,006 

Total Great Britain __- 985 ), 5,000 ~ 848, 000 883, 000 1,0: ,055, 000 
Stock at Hamburg_________-_-.- 

Stock at Bremen.............-.- 608 ,000 502,000 356,000 59 2,000 
a ge 304,000 277,000 185,000 354,000 
Stock at Rotterdam __ 2 = 26,000 21,000 17,000 11,000 
Stock at Barcelona__ ray Ee 91,000 73,000 98.000 117,000 
Stock at Genoa__- wee 80,000 66,000 17.000 
Stock at Trieste & Mestre. 9,000 Saea — Taee ers a 

a Bg ee a ee ae 8,000 Savane nee Bares 

Total Continental stocks_ ___ * 189, 000 953,000 722,000 1, 1: 21, 000 

Total European stocks_ _ 2,17 4, 000 1, 801,000 1, 605 >, 000 | (176. 000 
India cotton afloat for Europe_- 89,000 50,000 44,000 137 ,000 
American cotton afloat for Europe 321.000 415.000 381,000 309.000 
Egypt, Brazil, &c., afl't for Europe 83,000 65,000 74,000 83,000 
Stock in Alexandria, Egypt______ 457 ,000 568, 000 753,000 709,000 
Stock in Bombay, India___ 738,006 574,000 411,000 714,000 
Stock in U.S. Do ee 3,861,004 4,737 460 4,878,237 4,077,969 
Stock in U.S. interior towns _ .2,152.086 2,167,243 2,198,054 1,725,164 
U.S. exports ‘to-day - MA ie ys 8,518 46,401 30,255 22.683 

Total visible supply_________~_ 9,883,608 10424,104 10374,546 9,953,816 


ps the above, totals of American and other descriptions are as follows: 
American— 











TAVGRIOON GUE. « oecin cen c neu naa 464,000 404,000 324,000 474,000 
Manchester stock____..._______ 62,000 72,000 88,000 106 ,000 
Continental stock______________ 1,103,000 896,000 661,000 999,000 
American afloat for Europe- - --__ 321,000 415,000 381,000 309,000 
i a yl. ee 3,861,004 4,737,460 4,878,237 4,077,969 
Loe s. interior stocks... ......... 2,152,086 2,167,243 2,198,054 1,725,164 
U. 8. exports to-day ___.._._.__ 8,518 46,401 30,255 22,683 
Total American... ........-. 7,971,608 8,738,104 8,560,546 7,713,816 
_East Indian, Brazil, &c.— 
Liverpool stock....-............ 415,000 331,000 396,000 386,000 
pp eee ae BE AS ls SG yee 
Manchester stock _-........___- 44,000 41,000 75,000 89,000 
Continental stock --_.-__.-____. 86,000 57 ,000 61,000 122,000 
Indian afloat for Europe________ 89,000 50,000 44,000 137 ,000 
Egypt, Brazil, &c., afloat_______ 83,000 65,000 74.000 83,000 
Stock in Alexandria, Egypt-_____ 457,000 568,000 753,000 709,000 
Stock in Bombay, —-..... 738,000 574,000 411,000 714,000 
Total East India, &c_________ 1,912,000 1,686,000 1,814,000 2.240,000 
Total American......._..____ 7,971,608 8,738,104 8 "560. 546 7,713,816 
Total visible supply__.______- 9,883, sos 10424,104 10874, nets P 
Middling uplands, ae shen 5.8 5.30d 41d * ag Sif 
Middling uplands, New ee 11 One 6.25¢. 675c. 10.15e. 
Egypt, good Sakel, Liverpool... 9.18d. 8.63d. 8.50d. 8.90d. 
Broach, fine. Liverpool Tey Reem 4. 65d. 5.03d. 5.40d. 4.26d. 
Tinnevelly, good, Liverpool-_--_-_ 5.50d. 5.16d. 5.53d. 5.11d. 
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Continental imports for past week have been 149,000 bales. 
The above figures for 1934 show a decrease from last 

week of 166.241 bales, a loss of 140,496 from 1933, a 

decrease of 490,938 bales from 1932, and a decrease of 

70,208 bales from 1931. 


AT THE INTERIOR TOWNS the moveme nt—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year-—is set out in 
detail below: 





Movement | to Jan. 12 1934. Morement to Jan. 13 1933. 
Towns. ‘Receipts. Ship- , Stocks Receipts. Ship- | ‘Stocks 
———_—_______—_-—- ments.| Jan. —__—_-_-—-- - ments Jan. 
| Week. Season. Week. | 12. Ww eek. { Season. W eek. 13. 
Ala., Birming’m 219 23, 809 162 14,447 2, 587| 30,090 2,006 12,855 

Eufaula - - - 265 6,994 444 6,080 91 6,388 99 «6,813 

Montgomery 120 24,452 917 33,922 28) 22.374 1,574 48,428 

Selma 261 36,142 485 44,989 500 52,666 1,500 55,466 
Ark., Blytheville 1,650 118,017 1,046 76,245 3,218) 168,821 6,874 75,609 

Forest City 46 17,605 265 16,551 304 21,628 1,452, 21,335 

Helena 81 40,895 707 32,388 1,237 69,801 2,252 47,037 

Hope - - - 298 44,469 1,143, 18,791 1,145 47.356 2,008 28,996 

Jonesboro 85 29,083 1,251, 14,970 462 16,399 1,130 7,720 

Little Rock 936 88,871 2,160 50,970 2,299) 109,011 3,842 67,448 

Newport 165 28,561 2; 21,835 1,574 45,460 2,253 24,113 

Pine Bluff. 420 91,670 739, 46,906 1,978 99,092 2,533 66,228 

Walnut Ridge 503 51,855 1,276 24,086 642 61,510 1,552 15,370 
Ga., Albany 20 10,439 741 5,184 3 1,321 al 3,165 

Athens 975 26,655 300 57,740 1,570 20,335 500 50,545 

Atlanta 4,285 85,305 2,547219,511 15,504 126,118 1,455199,495 

Augusta 881 113,392 2,640 142/723 2,152 86.866 2.764114,010 

Columbus 1,450 11,740 2,200 14,411 119 13,259 610 26,294 

Macon 73 12,120 286 33,111 114 16,496 93 41,421 

Rome. 137 10,755 100 9,842 154 10,715 5O 13,616 
La., Shreveport 265 49,313 1,282 42,205 747 69,416 1,601) 78,213 
Miss.,Clarksd'le 1,251 109.847 2,974 54,670 1,821 109,547 4,433 71,342 

Columbus t 33 15,411 12 13,251 275 13,147 22 13,715 

Greenwood 467 132,932 2,665 79,514 2,631 119,636 4,906102,891 

Jackson - 304 25,156 649 18,741 530 31,908 980 31,643 

Natchez__- 8 4,139 skee 5,080 44 7,396 27 8,147 

Vicksburg - _- 263 18,787 183 10,832 200 30,914 1,200 20,662 

Yazoo City 1 26,958 434 15,274 236) 31,643 877, 25,096 
Mo., St. Louis_ 6,101 134,795 4,079) 21,961 1,581 92,646 1,581 227 
N.C.,Greensb’'ro aw 3,942 212) 17,132 658 11,954 400 15,408 
Oklahoma— ! ' 

15 towns*___| 10,345 740,840 14,777212,108) 29,250) 648,989 37,159 146,415 
S.C., Greenville) 3,652 90,618 = 723 95,567 5,170 76,418 2,675 94,915 
Tenn.,Memphis 29,290 1,221,304 39,843597,995 65,8671,277,645 55,399 526,183 
Texas, Abilene_ 1,527 60,409 911; 1,812; 1,581 71,504 1,213 1,671 

Austin. —_. 188 18,637 516) 4.035 335 20,245 319 3,660 

Brenham 62 26,360 238) 5,999 85 15,383 128 9,502 

Dallas 1,128 87,187 1,731) 18,436 1,933 79,738 1,745 30,203 

Paris _ . 214 51,728 262) 16,719} 1,602' 47,395 1,614 17,342 

Robstown _ __ 123 5,375 5| 1,057 36 6,309 2 596 

San Antonio. 142 10,033 bie ae 115 10,302 70 658 

Texarkana _ _ 18 24,651 447, 16,621 458 38,317 1,015 25,783 

Waco- 835 86,440 1,846, 17,447) 1,972 65,871 2,002 16,957 


Total, 56 | towns! 69,087 3,817,691 97, 200121: 52086 1 152, 808 3, 902, 029 153 53. 1 015 2167243 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 29,182 bales and are to-night 
15,157 bales less than at the same period last vear. The 
receipts at all the towns have been 83,721 bales less than 
the same week last vear. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 





Jan. 12 for each of the past 32 years have been as follows: 
ee 11 O6C. i 1G86 ...«- 20.70c.|1918 _-_--37.65c.|1910 ___---15.00c- 
= 6.25¢.|1925 ----- 24.30c.|1917 - le bee. | 1908 ...-- 9.0e- 
1932 -.._. 6.55c.|1924 _---.34.35c.| 1916 ----- 12.50. | 1908 —---- 11.55c. 
1931 _-.--10.00c. | 1923 _-...27.25¢.|1915 -..-- 8.05¢.|1907 _---- 10.80¢. 
IS ic chao 17.50c. | 1922 ___-- 18.25c.|1914 --.-- 12.50c. 1906 -11.800¢. 
by 20.35¢c.|1921 _-..- 18.10c.} 1913 ----- 13.10¢ (as 4-100. 
Sn nxane 19.70c.|1920 ___..39.25c./1912 --.-- 9.65. 1904 __--- 14.00¢. 
1927 .....13.50c.|1919 _---. 31.70c.|1911 ----- 14.90¢. {1903 _---- 8.85¢ 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 

















Futures SALES, 
Spot Market | Market — 

Closed. Closed. | Spot. ;Contr’ct, Total. 
Saturday___|Steady, 20 pts. adv_| Firm - | Rana eee 5s 
Monday - Steady, 10 pts. adv_| Very steady - awed BANS: 100 100 
Tuesday -___|Steady, 10 pts. adv-| Firm - --------| 735, 1,000; 1,735 
Wednesday _|Steady, 10 pts. adv - Fe Se 800 a 800 
Thursday __|Steady, 5 pts. adv__/|Steady - - 300, 1,400 1, 700 
PReaay ...<: |Quiet, 5 pts. dec line | Bare ly steady - wees pie fe 2eae 

4,335 


J. 8. See eee | Be chacas ene et dt 1,835) 2,500 
ROO as a : 46, 104'133'000!179" 104 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as trade 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1933-'34 —1932-'33 
Jan. 12— Since Since 
Shipped— Week. Au. 1 Week. Aug.1. 
eee 4,079 113,074 1,581 93 ,208 
oh ee a ea ae 3,416 83.712 210 2,350 
pe ye. OO eee a > 1,322 Pag rae 200 
pty eae 7,252 1,368 10,290 
Via Virginia points_...........- ; 3707 85,681 3,200 77,714 
Via other routes, &c__......-.-- 3 056 287,748 11,457 202,839 
Total gross overland__-.------ 19,512 578,789 17,816 386,601 
Deduct Shipments— 
Overland to N. Y., Boston, &c.._. 427 15,153 100 10,605 
Between interior towns__.-____-- 368 5,957 286 5,006 
Inland, &c., from South_-_------ 3,541 107,522 3,030* 87,719 
Total to be deducted__..-.---- 4,336 129,632 3,416 103,330 
Leaving total net overland *_..15,176 449,157 14,400 283,271 


* Including movements by rail to Canada. 
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The foregoing shows the week’s net overland movement 
this year has been 15,176 bales, against 14,400 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 165,886 bales. 


In Sight and Spinners’ 
Takings. 

Receipts at ports to Jan. 12 : 

Net overland to Jan. 12 15,176 

Southern consumption to Jan. 12_ 90,000 


1932-'33 


———1933-"34 : 
‘ Since 
WW "eek. 


2,329,000 


3he'tae 6 .7e aot 

9) ir w A 

Excess of Soke mill takings sachin prt 
over consumption to Jan. 1____ _____._ 758 233 ,442 


181,064 








Came into sight —— week er 
Total in sight_ 9,479,725 


701,724 


9,727, 
502,687 





North. spinn’s’ takings to Jan. 12_ 25,963 
* Decrease. 
Movement into sight in previous years: 
Week— Bales 
19s2—Van. 16............. 371,301 | 193 
1931—Jan. 17 _.-183,901 | 1930- 
1930—Jan. 18_----_---___- 198,780 | 1929 
QUOTATIONS - FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


16.740 


Bales. 
inne 
res ik +B ss 
11,883 ,62 


ee Aug. 





| 


Closing Que tations for | Middling Cotten on— 


Saturday. Monday. T ue esday .| 


Week Ended 
Jan. 2. 
Galv eston 
New Orleans 
Mobile 
Savannah 
Norfolk - 
Montgomery - _ _| 
Augusta - - -- 
Memphis 
Houston iy 
Little Rock 
Dallas - 
Fort Worth _ 10.50 


NEW ORLEANS CONTRACT M ARKET. —The indian 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


.| Friday. 
10.80 

10.84 | 

10.70 

10.89 

10.95 

10.75 | 
11.06 
10.70 

10.85 | 


Ww ‘ed’ ‘day. Thursd'y y. 


10.65 


10.50 
10.63 | 


10.50 
10.40 
10.49 
10.65 
10.45 
10.77 
10.40 
10.50 
10.34 
10.20 35 | | 
10.20 38 10.40 


10.7 
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Saturday, Monday, | Tuesday, | Wednesday, Treretay, | Friday, 
Jan. 6. Jan.8. Jan. 9. Jan.10. | Jan. 11. | Jan. 12. 

Jan. (1934) 10.42 10. 60 ‘Bid. 10.68 107410768, 1077b1079a, 10. 70 
February - 
March 
April _ - 
May 
June - 
July 
August - 
September 
October 
November 
December-_ 11, 18 11, 30- 31. 31 1. 33 

Tone— | | 
Spot - Steady. | Steady. 
Options_ -_ Very stdy.| Steady. Steady. Steady. 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that the weather 
over most of the cotton belt during the week has been 
mostly mild. There have been seattered rains in many 
localities. Rainfall has averaged from light to moderate 
In most instances. 


Bid. 


10. 54 10. 55 10. 68 10. 72 10. 7 10 81 10. 84 10.78 


- 10. 90 10. 91 10 99-11.00/11.01-11 02) 10. 94 10. 95 
“11, 03 


10. 71- 10 72 10. 86 


10.85-10.86| 11.00 ll. 12 


11, 17-11.18 11. 10-11, rh 


11 04 11 05 11. 17 11.21 Bid. 11.30 11.33 Bid.|11.28 


11.43 Bid./11.46 Bid.|1142b1143a 
Steady. Steady. 


Steady. | 
Steady. 


Steady. 


Steady. 





Rain. Rainfall. 
Galveston, Tex ; -3 days 1.73 in. 
Amarillo, Tex______ a: dry 
Austin, Tex _.3 days 1 
Abilene, Te ey FS 
Brownsville, Tex___ _-3 days 
Corpus Christi, Tex__- _.3 days 
Dallas, Tex__” : 3 days 
Del Rio, Tex 2 days 
El Paso, _.2 days 
Houston, days 
Palestine, Tex days 
San Antonio, Tex days 
Oklahoma City, 
Fort Smith, Ark 
Little Rock, Ark___ 
New Orleans, La- 
Shreveport, La__ 
Meridian, Miss 
Vicksburg, Miss_ 
Mobile, Ala_ _- 
Birmingham, Ala_ 
Montgomery, 
Jacksonville, Fla_ 
Miami, Fla_ _- 
Pensacola, Fla_ 
Tampa, Fla 
Savannah, 
Atlanta, Ga_ 
Augusta, Ga 
Macon, Ga_ 
Charleston, 8. © 
Asheville, N. C.__ 
Charlotte, N. 
Raleigh, N.C 
Wilmington, N. C_ 
Memphis, Tenn _ _ 


— Thermometer-——— 
high 65 low 39 mean: 
high 62 low 20 mean 
high 64 low 30 mean 
high 64 low 24 mean 
high 80 low 48 mean 
high 68 low 42 mean? 
high 58 low 26 mean 
high 68 low 28 mean - 
high 58 low mean ¢ 
high 60 low 3% mean 
high 60 low: mean ¢ 
high 66 low 3: mean / 
high 50 low: mean 
high 58 low mean 
high 56 low 2 mean 
high 64 low: mean ! 
high 60 low § mean ¢ 
high 60 low: mean < 
high 60 low 2 mean 
high 70 low 35 mean 5 
high 64 low 36 mean 5 
high 66 low 3: mean 5 
high 80 low 36 mean 5 
high 78 low mean 6: 
high 68 low: mean 5¢ 
high 80 low 4: mean 6 
high 77 low: mean 56 
high 66 low: mean 5 
high 72 low: mean 5 
high 70 low mean 5: 
high 73 low 39 mean 56 
high 66 low: mean < 
high 64 low 36 mean 
high 64 low 3: mean 
high 74 low 3: mean 5: 
: oe high 54 low: mean 4: 
Chattanooga, Tenn_ Sake aa days 0.32 in. high 62 low: mean 46 
Nashville, Tenn ____.._3 days 0.06in. high 52 low: mean 40 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 


| 


.16 in. 
0.10 in. 
0.56 in. 
1.88 in. 
0.03 in. 
0.18 in. 
0.09 in. 
3.10 in. 
0.96 in. 
1.32 in. 
dry 
days 0.02 in. 
days 0.20 in. 
days (0.72 in. 
days 1.40 in. 
dry 

days 1.04 in. 
days .20 in. 
days .74 in. 
2 days : in. 
_2 days .20 in. 
3 days 2. in. 
day .04 in. 
day .24 in. 

_1 day t in. 
3 days in. 
3 days 0.18 in. 
_3 days 0.66 in. 
2days 0.23 in. 
days 0.07 in. 

4 days 0.47 in. 
_1 day 0.01 in. 
2days 0.05 in. 
2 days 1.24 in. 
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12 1934. 
Feet 


Jan. Jan. 13 1983. 
‘ee 
] Above zero of gauge- 
pS ee Above zero of gauge_ 1 

Above zero of gauge_ 2s 
Shreveport Above zero of gauge_ 1; 
le 


Vicksburg Above zero of gauge_ 


NEW YORK COTTON EXCH: \NGE ELEC TS MEM- 
BER OF BOARD.—At a meeting of the Board of Managers 
of the New York Cotton Exchange held Jan. 5, Wm. J. Jung 
of Anderson, Clayton & Fleming, New York City, was 


pmo, 
Sm dot, 


Hours © 
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elected a member of the Board to fill the vacaney caused by 
the death of Lamar L. Fieming, formerly of the same firm. 


NEW YORK COTTON EXCHANGE ELECTS MEM- 
BERS.—Robin Crowley ot New York City and Jean W agner 
of Maison Wagner, Havre, France, were elected on Jan. 5 
to membership in the New York Cotton Exchange. Mr. 
Crowley is also a member of the New York Produce Ex- 
change, the Coffee & Sugar Exchange, the Cocoa Exchange, 
and the Commodity Exehange, and does a commission 
business. Mr. Wagner is the President of Maison Wagner, 
who are cotton importers, and he is also a member of the 
New York Coffee & Sugar Exchange. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 





Week | Receipts at Ports. 
Ended —— 
1933. 


Stocks at Entertor Tow ns. 


1933. a 


te ce ints from Plantations 


{ 1931. 


1931. 


1932. 1932. | 


AvSs. 


1933. 1932. | 
Oct. 
13... 376,794 347,025519,398 1,657,587 1,802,899|1,349, 792 531,616 454 432/727 528 
20. _ 376,859 395,485,380 ,980 1,755, 278 1,889,862, 1,559,483 504,550 482 448,590,671 
27. 348,464 387, siete 453,232 1,881,910 2,030, aon 1,750,430 445,096 527 ,896644,179 


No 
3. 313,111 404, 069403, 664 1,986 ,737)2,133, 2831, 905,108 417,938 507,101,559 ,202 
10_. 275,657 377 ,879/417,118 2,081,239'2,201,601/2,052,038,370, 160 446, 197|564,084 
17__ 257,126 425,222 402.386 2.151.379 2,248,953 2,176,891/327,258 472.574|527,239 
24. _ 285.757 308,468 317,628 2,186,556 2,251,477 2,200,307/25 572310,992,341,044 
! | | 


1__ 266,062 375,711312,183 2,198,290'2,246,716/2,209,002 277 ,796 370,950 320,878 
om 218,332 298,545 227,112 2,207,139 2,256,650 2,205,713 227,181 257 ,542 223,823 
- 177,899 262,064 283,317 2,203,417 2,260,614 2,214,853 174,177 266,028 292,457 
= 165,800 162,170/191,637 2,195,903/2,231,716/2,217,262/158,286 132,272 194,046 
29.. 150,873 182,588/218,440 2,188,745 2,213,3742,219, 563, 143, 3,715 164,246 220,741 


Jan. 1934. | 1933. | 1932. 1034. | 1933. | 1932. | 1934. 1033. | 1939. 


5... 101,016 194,020 353,609 2,181,268'2,169,330 2,206,968 93,539 149,976 341,014 
_12__1105,070 168,774 274,657 2,152,086 2,167,243 2,198,054) 75,888 166,687 265,743 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 6,474,194 bales; 
in 1932-33 were 6,819,754 bales and in 1931-32 were 8,155,026 
bales. (2) That, although the receipts at the outports the 
past week were 105,070 bales, the actual movement from 
plantations was 75,888 bales, stock at interior towns 
having decreased 29,182 bales during the week. Last yem 
receipts from the plantations for the week were 166,687 
bales and for 1932 they were 265,743 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 

The following brief but comprehensive statement indicates | 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 














Cotton Takings, 


_ 1933 - 34. 
Week and Season. 


Seas son. 


uv veek.. 


= __|10,420,839 
7,632,242} peas 
9'479.725, 276,087) § 
566 ,000 76,000) 
2,000 


245,000 
52,000) 1,109,400 27 ,000 . 
13,000} 11,000 262: 000 


283, 000 
° -|10, 367, 91 3 19, 315 367| 10, 812, 926) 19, 356, 35 2 
ore 4%, 883,608!) 9,883,608 10, 424, 104 10, 424,104 


12_a “484,305, 9,431,759 


385,305) 7,350,359! 
99,000! 2, O81 400! 


Visible supply Jan. 5-_- 
Visible supply Aug. 1 
American in sight to Jan. 
Bombay receipts to Jan. 
Other India ship’ts to Jan. 11. 
Alexandria receipts to Jan. 10 
Other supply to Jan. 11*b 


10, 049, 849) 


i2- 181,064) 
11 65,000) 
] 7,000 


"TOCh GEOUEE 2 a wenus 

Deduct— 
Visible supply Jan. 12 
388, 822 8, 932, 248 
283,822) 6,887,248 
400! 105,000! 2.045.000 

* Embraces rec eipts i in Europe from Brazil, Smyrna. West Indies, &c. 

a This total embraces since Aug. | the total estimated consumption by 
Southern mills, 2,359,000 bales in 1933-34 and 2,329,000 bales in 1932-33— 
takings not being available and the aggregate amounts taken by Northern 
and foreign spinners, 7,072.759 bales in 1933-34 and 6,603,248 bales in 
1932-33, of which 4,991 .359 bales and 4,558,248 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all] India ports for the week and for the season from 
Aug. l as cabled, for thre 6 years, have been as | follows: 


Total takings to Jan. 
Of which American 
Of which other - 








1933 34 1932-33. 
Jan, 11 aie anni 
Recetpts at— Since 


Aug. 1. 


Since 


Week Aug. 1. | Week. Week. Aug. aah 


52,000 526, 000 


Bombay 65,000 566,000! 76,000) 752, 000 





For the Week 
Exports nae - - ——- - 
from Great | € Conti- Japan& Great 
Britain.’ nent China.| Total. Britain. 


Since Aug. 1. 
Japen & 
China, 


( ‘onti- 
nent. Total. 


Bombay 
1933-34 3,000 
1932-33 6,000 
1931-32 __ cea 

Other India— 
1933-34 
1932-33 
1931-32 _- 


17,000 
8,000 
2,000 


5,000, 25, 
30,000 
26,000; 


25,000 
14,000 
9,000 


165,000 
121,000 
85,000 


109 ,000 
282,000 
488 ,000 


299,000 
417,000 
582,000 
1,000 6,000 67 ,000 
.| 2,000 

10,000 10,000 


178,000 Pathe oe 
37,000 144,000 __- 
44,000 125,000 


245,000 
181,000 
169,000 


Total all— 
1933-34 
1932-33 _ 
1931-32 - 


| 
4,000 92,000 


6,000 


23,000 
10,000 
12,000 


5,000 
30,000, 
26,000 


32,000 
46 ,000 
38,000 


343,000 
265,000 
210,000 


109,000} 
51,000 282,000 598,000 
53,000 488,000 751,000 

Aectediaw to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
11,000 bales. Exports from all India ports record a decrease 
of 14,000 bales during the week, and since Aug. 1 show a 
decrease of 54,000 bales. 


544,000 














348 Financial 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 


now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 














Alerandria, Egypt, 1933-34. 1932-33. || 1931-32. 
Jan. 10. | 
Receipts (cantars)— | 
i. ae 260,000 135,000 170,000 
Since Aug. 1--.--------| 5,527,871 3,310,330 11 5,149,724 
{ | 
| This | Since || This | Since || This | Since 
Export (Bales)— | Week.|Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 





~ To Liverpool. ..-.------ _..-|163,193|| ----| 57.137|| 8,000/114,240 
To Manchester, &c_____- 96,854! fise 


8,000] 96,854), 7.000) 50,992)) 
To Continent and India- _|14,000|285,656) 16,000 | 242,626) |23 ,000|280 403 
To America.........-.-- 2,000] 34,131|) 3,000) 20,112|| 2,000 


Total exports. -__.-..-- 24,000'579,834!'26,000 370,8671(33,0001487,930 

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Jan. 10 were 
260,000 cantars and the foreign shipments 24,000 bales. 

MANCHESTER MARKET .—Our report received by 
eable to-night from Manchester states that the market in 
yarns is firm and in cloths is steady. Merchants are not 
willing to pay present prices. We give prices to-day below 
and leave those for previous weeks of this and last year for 
comparison: 



























































1933. 1932. 
8% lbs. Shtrt- , Cotton 8% Lbs. Shtrt-, Cotton 
32s Cop ings, Common |Mitddl'g| 32s Cop ings, Common |Middl'g 
Twist. to Finest. Upl'ds. Twist. to Finest. Upl'ds. 
d. 8. d. 8. d. d. d 8. d. s.d. d. 
Oct. 
13....|8%@ 94184 @86 5.44|9 @10%|83 @86 5.64 
20....|8%@ 9%|84 @86 5.61 | 8%@10%| 83 @ 86 5.46 
Noten 8%@9%|84 @86 5.54 | 8%@10%|83 @86 5.62 
ov. 
3....| 8%@ 9%| 8 4 @86 5.43 | 8%@14%|83 @86 5.39 
10....]| 84%@10 | 8 4 @ 8 6 5.31 | 8%@10%| 83 @86 5.60 
17___.| 8%@ 9%| 8 4 86 5.13|}9 @10%/83 @86 5.61 
pet--- 84 @ 9%| 84 @ 86 5.09 | 8%@10%| 83 @ 86 5.44 
ec. 
1....|84@ 9%|84 @86 | 5.15 | 8%@10%|83 @86 | 5.30 
8....| 8%@ 9%4|8 4 @86 5.25; 8%@10 |83 @86 5.04 
15..--| 8%@ 9%|84 @86 | 5.25|8%@10%|83 @86 | 5.26 
22___.| 8%@ 9%| 84 @ 86 5.25! 8%@10 |83 @96 5.07 
29_._..|8%@ 9%| 84 @ 86 5.33 | 8%@1C |82 @85 5.29 
Jan.— 1934 1933. 
,5....| 84@10 |86 @91 5.64 [836 @10%6 83 @86 5.33 
b 12--""l 9%@10%|86 @91 5.88 18%@10 |83 @86 5.30 





SHIPPING NEWS.—Shipments in detail: 


les. 

GALVESTON—To Bremen—Jan. 4—Kersten Miles, 9,401_.-.__-_- 9,401 
« wm 10 Gdynia—Jan.4—- Kersten Miles, 1,499; Blankaholm, 650--- 

Be. ee ee 2,945 

To Copenhagen—Jan. 4—Blankaholm, 282 -_--.....-------- 282 

To Oslo—Jan. 4—Blankaholm, 100___-----.---.----------- 100 

To Venice—Jan. 4—Giulia, 2,552.............-....-..----- 2,552 

To Trieste—Jan. 4—Giulia, 1,050___.._--------..-------.- 1,050 
To Japan—Jan. 4—Belfast Maru, 6,647...Jan. 3—Colorado 
Springs, 4,504_._..Jan. 6—Kwanto Maru, 950; Hakonesan 

i Se oe oh De eee hak nee sin keomee 2,651 


2 
To China—Jan. 4—Belfast Maru, 1,200_.__Jan. 3—Colorado 
Springs, 3,113.._Jan. 6—Kwanto Maru, 3,802__..._----- 
To Liverpool—Jan. 6—Wayfarer, 4,514._--.--------------- 4,514 





To Lisbon—Jan. 9—Lafcomo, 275___-.__.-----.------------ 275 
To Manchester—Jan. 6—Wayfarer, 2,095..--.-..---------- 2,095 
To Leixoes—Jan. 9—Lafcomo, 684. ___..------------------- 68 
To Havre—Jan. 6—West Camak, 4,614..-_._-.------------ 4,614 
To Oporto—Jan. 9—Lafcomo, 992......-..-----....----.- 992 
To Antwerp—Jan. 6—West Camak, 200..-.--------------- 200 
To Passages—Jan. 9—Lafcomo, 300-__--_-.---- CP Sa a eras 300 
To Rotterdam—Jan. 6—West Camak, 647_._Jan. 10— 
oc a iat a i San pues ns nab din cin Ws tds St 697 
To Barcelona—Jan. 6—Aldecoa, 5,237_-------------------- 5,237 
TEXAS CITY—To Oslo—Jan. 4—Blankaholm, 168..-.....----- 168 
To Gdynia—Jan. 4—Blankaholm, 937_.......-------------- 937 
To Barcelona—Jan. 6—Aldecoa, 474____..---..---.-------- 474 
To Havre—Jan. 6—West Camak, 1,046__....------------- 1,046 
To Antwerp—Jan. 6—West Camak, 15.._------.---.------- 15 
To Rotterdam—Jan. 6—West Camak, 76--.--.--.---------- 76 
To Leixoes—Jan. 9—Lafcomo, 507.....----.--------------- 507 
To Oporto—Jan. 9—Lafcomo, 491__-._.------------------- 491 
HOUSTON—To Liverpool—Jan. 4—-Wayfarer, 3,249....-------- 3,249 
To Manchester—Jan. 4—Wayfarer, 1,383__---_------------ 1,383 
To Japan—Jan. 5—Colorado Springs, 4,396.._..Kwanto Maru, 
2,550___Jan. 8—New Westminster City, 10,175_._Jan. 10, 
i ee Mt. Cl ata bhne seta denesnaeeae 33,703 
To China—Jan. 5—Colorado Springs, 4,662._..Kwanto Maru, -- 
1,089___Jan. 8—New Westminster City, 2,600__.Jan. 10— 
eo: een ee eee 8,551 
To Bremen—Jan. 5—Veerhaven, 1,000_. Kersten Miles, 6,028- 7,028 
To Gdynia—Jan. 5—Kersten Miles, 1,101__-add’l Maine, 550 
pee eh, Mckeananccecvnss cesncnnenecans 1,955 
To Rotterdam—Jan. 6—Georgia, 600_------------------ 600 
To Copenhagen—Jan. 6—Georgia, 500_-..-.--------------- 500 
To Lisbon—Jan. 10—Lafcomo, 140__.-..------------------ 140 
To Leixoes—Jan. 10—Lafcomo, 359__-...-------------.--.- 359 
To Oporto—Jan. 10—Lafcomo, 1,517_--..------------------ 1,517 
To Passages—Jan. 10—Lafcomo, 100__-------------------- 100 


NEW ORLEANS—To Liverpool—Jan. 1—-Oakman, 14,047-_--add’l 
Oakman, 137...Jan. 4, Eglantine, 2,265_-..-........... ,449 

To Japan—Jan. 2—Silveray, 9,000___Jan. 6—Siljestad, 5,134. 14,134 

To China—Jan. 2—Silveray, 900_.-Jan. 6—Siljestad, 2,350-. 3,250 

To Oporto—Jan. 5—Lafcomo, 425___Jan. 4—Weigand, 150-- 

To Bremen—Jan. 4—Weigand, 6,012 


"B75 
6,012 


To Reval—Jan. 4—Weigand—100_.__.._--_-------------- 100 
To Gdynia—Jan. 4—Weigand, 575__.Jan. 6—Tortugas,1,300- 1,875 
To Manchester—Jan. 4—Eglantine, 5,261-_--.--.---------- ,261 
To Genoa—Jan. 6—Ida Zo, 2,934...Jan. 8—Cardonia, 1,325..4,259 
To Gothenburg—Jan. 6—Tortugas, 700__.----------------- 700 
To Venice—Jan. 8—Cardonia, 575.._...------------------ 575 
MOBILE—To Bremen—Dec. 29—Ilona Siemers, 3 ,659-_-.Dec. 28— 
Weigand, 19...Jan. 5—Ariana, 576... ..........-<<--+-- 4,254 
To Hamburg—Dec. 29—Ilona Siemers, 75._---------------- 75 
To eveter—Des. 29—Ilona Siemers, 50...Dec. 28—Wiegand, 100 
To Havre—Dec. 26—San Antonio, 342_._..Dec. 30—Edgar F. 
pS SE Ae <a, I ee eee 601 
To Liver lI—Jan. 5—Kenowis, 462._.....---------------- 462 
To Manchester—Jan. 5—Kenowis, 62__......--.-.---------- 62 
To Rotterdam—Jan. 5— \ \ eee 50 
CHARLESTON—To Hamburg—Jan. 5—Thode Fagelund,1,010.. 1,610 
To Li i—Jan. 9—Sundance, 1,300__...--------------- 1, 
‘To Manchester—Jan. 9—Sundance, 1,873.--.--.--.--------- 1,873 
GULFPORT—To Liverpool—Jan. 3—Kenowis, 147_-......----- 147 
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NORFOLK—To Liverpool—(?)—Clairton, 50_.._...______..----- 50 
To Hamburg—(?)—City of Norfolk, 160_....._.......-.---- 160 
To Manchester—(?)—Clairton, 556._.......__.___..-----.-- 556 
CORPUS CHRISTI—To Havre—Jan. 7—Winston Salem, 952---- 952 
To Japan—Jan. 10—Siljestad, 502.....................-.. 5 
To Ghent—Jan. 7—Winston Salem, 18__._____________.--- 8 


To Rotterdam—Jan. 7—Winston Salem, 1,220 
To Bremen—Jan. CS ee BESO a re 

To Gothenburg—Jan. 9—Elmsport, 100 
To Gdynia—Jan. 9—Elmsport, 300._...........___-- 
To Hamburg—Jan.9—Elmsport, 425.........._..--. 
SAVANNAH—To Hamburg yee. 9—Thode Fagelund, 77-_- 
To Bremen—Jan. 10—Wildwood, 2,091..___________- 
NEW YORK—To Bremen—Jan. 10—Berlin, 597_______.___---- 
JACKSON VILLE—To Bremen—Jan. 6—Wildwood, 448 
LOS ANGELES—To Liverpool—Jan. 6—Delftdijk, 100 
To Havre—Jan. 4—San Francisco, 50....._....._..-_.----. 
To Japan—Jan. 4—Montevideo Maru, 500___Jan. 5—Presi- 
dent Lincoln, 697 _-_.Jan. 6—Golden Star, 2,600__.Jan. 8— 





peo PR CE ee ae eee eee ,656 
To China—Jan. 6—Golden Star, 100__._Jan. 8—Tatsuta 
J he) Se ee a a pee a 
BRUNSWICK—To Bremen—Jan. 8—Wildwood, 275________--- 275 
ROS shdantned nos ed eeediha See aa ae eee deawewe 208 ,904 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Dec.22. Dec.29. Jan. 5. 

51,000 23,000 


Jan. 12. 

PE PI tin bwencnscmenmanee J . 51,000 67,000 
TOG CORN occas ca ncenesctece 812,000 886,000 886,000 879,000 
Of which American.___------- ,00G 484,000 468,000 464,000 
Total Mports....0.s.cccserces 83,000 131,000 54,000 46.000 
Of which American........... 59,000 79,000 18,000 31,000 
BTREES, CEs ctucwoncndszacne 239,000 179,000 160,000 173.000 
Of which American... .-. : 99,000 79,000 87,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. Saturday. | Monday, | Tuesday. Wednesday.| Thursday. | Friday. 
Market, {| A tair 

12:15 business Good Good Good | Good Moderate 

P. M. | doing. demand. demand. demand. | demand. demand. 
Mid.Up!l'ds 5.66d. 5.75d. 5.75d. 5.75d. | 5.88d. 5.85d. 

Futures.{\Stdy., 1 pt.| Steady, (Steady, un-| Steady, Steady, (Steady, un- 
Market dec. to 1 pt/6 to 9 pts.|ch’ged to 1|1 to 3 pts.'5 to 6 pts.|ch’ged to 2 

opened advance. | advance. pt. dec. advance. | advance. | pts. adv. 
Market, Quiet but | Very stdy.,| Quiet but | Very stdy..,| Steady, Quiet, 

4 steady, un-|11 to 13 pts|stdy., 2 to|5 to 7 pts.|7 to 9 pts.|4 to 6 pts. 

P.M. w= 1} advance. {3 pts. dec.| advance. | advance. | advance. 

pt. adv. 








Prices of futures at Liverpool for each day are given below: 








5 Sat. Mon. Tues. | Wed. § Thurs. Fri. 
an. 6 \ 
to 12:00 12:00.12:15 4:0012:15 4:0012:15 4:0012:15 4:0012:15 4:00 

Jan.12. (|p.m.p.m.p.m.p.m.\p.m.p.m.\p.m.p.m.p.m.p.m.p.m.p.m. 
New Contrat.| d. | ad. | d. | ad. | d. id. | d.|d.j|d.i|d.j|d.i d, 
January (1934)|__ ._| 5.40 5.50 5.51) 5.50 5.49 5.50 5.56 5.63 5.65 5.63 5.59 
March. ......- \_. ..| 5.39 5.49 5.50) 5.49 5.48 5.49 5.55 5.61) 5.63 5.62 5.57 
WE on cceane \_. ..| 5.37 5.47, 5.49) 5.48 5.47) 5.48 5.54 5.60, 5.62, 5.61 5.57 
| RRS |_. ..| 5.387 5.47 5.49) 5.48) 5.47) 5.48 5.53 5.59) 5.62 5.61 5.57 

a a, 5.39 5.50 5.51| 5.50, 5.49) 5.50 5.55 5.61) 5.63 5.62 5.58 
December--- _- |. -.| 5.41). ..| 5.53).. nel §.51).. .-| 5.57). --| 5.65). -_| 5.61 
January (1935)|-. -- Gian «ol Bieiss < cl Bn 22] BS... «-| 5.46... ..] S51 
March........ low wel Boe sol Be cl Beene onl B08. ..! 5.69|_. -.| 5.64 
LS EEE |. ..| 6.49. | 5.61). -.| 5.59)_. —-| 5.65). --| 5.72... -., 5.67 
Dini co akweclien ae CT ee $04. --| 5.62}... --| 5.67)... --| 5.74. -.| 5.70 
Oe ee Si Se. «| Senn cl ONE... «| 5.098... --1 5.78...-.| 5.78 
December-----|_. _- 5.55). --| 5.67|-- --| 5.64|.. --| 5.71|-- --| 5.78|.. --. 5.74 
eee ee se ee ee ee ol Se 

rr 


BREADSTUFFS. 


Friday Night, Jan. 12 1934. 

FLOUR was almost a complete reflection of the wheat 
market. Demand was still small, but recently prices were 
firmer. 

WHEAT was extremely dull on the 6th inst. but prices 
ended % to %c. higher under moderate Eastern buying. 
There was nothing in the news to excite interest. Liver- 
pool ended unchanged to 4c. lower. Winnipeg was *% to 
4c, higher. Some 400,000 bushels of Canadian wheat were 
reported to have been worked for export over-night. World 
wheat production for the 1933-1934 season, excluding Russia 
and China was estimated by the Bureau of Agriculture at 
56% less than in the preceding year. On the 8th inst. it 
was another dull affair with prices moving within narrow 
limits. The close was unchanged to 4c. lower. Light 
rains and snow fell over a part of the winter wheat belt 
but little moisture was received in the drouth areas. Fair 
and colder weather was forecast for Kansas and Nebraska. 
There was a moderate upturn early, owing to the strength 
in stocks and cotton, but the advance was quickly lost. 
Winnipeg ended 4 to %c. lower with sales estimated at 
400,000 bushels. Liverpool was unchanged to *d. lower. 
The domestic visible supply decreased 2,865,000 bushels to 
122,314,000 bushels against 161,082,000 in the same week 
last year. On the 9th inst. prices advanced % to %e. 
owing to buying by commission houses and local operators 
influenced by bullish reports from the winter wheat belt 
and the strength in outside markets. Washington reports 
that the final draft of the grain exchange code to be an- 
nounced soon would be less drastic than expected, also 
stimulated buying. No moisture was reported in the South- 
west and the indications were for continued dry and 
warmer weather. Liverpool ended unchanged to 14d. lower. 
Winnipeg closed 4c. higher. 

On the 10th inst., on aggressive Eastern buying induced 
by a better demand, cash wheat and unfavorable crop 
reports from the winter wheat belt, were stimulating fea- 
tures. The strength of stocks also helped. The “North- 
western Miller” said that winter wheat mills last week 
booked an average of 40% of capacity compared with 35% 
in the previous week. Sales in Western markets were 
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reported of 500,000 bushels of cash wheat to outside mills. 
Cash wheat sales at Minneapolis totaled 50,000 bushels 
over-night and local shippers sold 21,000 bushels. The 
cash basis here was 1c to Ic. higher. The winter wheat belt 
was dry and the forecast indicated that there would be 
norelief. Liverpool was unchanged to 4d. lower. Winnipeg 
was firm. 

On the 11th inst. prices ended at a decline of 14% to 1c. 
under general liquidation. Selling pressure, however, was 
not light, but the market lacked support. Northwestern 
mills were moderate buyers in the early trading, but this 
demand fell off later on. The news was generally bullish, 
but apparently had little or no effect. The weather over 
the winter wheat belt was still dry. The Southwest lacked 
moisture. The forecast, however, pointed to rains in parts 
of Kansas. The Kansas State crop report said that further 
deterioration occurred last week in the western part of the 
State, while the condition was fairly good in the eastern 
section. Liverpool ended unchanged to 44d. higher, and 
Winnipeg was unchanged to «ce. higher. The Government 
estimate on farm reserves was not as bullish as had been 
expected. It was nearly 20,000,000 bushels above private 
reports. 

To-day prices ended 1%c. higher, in a somewhat broader 
market. New highs for the current movement were reached. 
There was a good outside demand. Sentiment was better. 
Buying was stimulated by continued dry conditions in the 
Southwest, a stronger cash situation, and steadiness of 
securities. Other influences were expectations of some 
Washington developments of a favorable character over the 
week-end and a better flour demand in the East and South- 
west. There was also a better milling demand for cash 
wheat with premiums advancing. World’s shipments out- 
side of North America this week totaled 5,083,000 bushels, 
indicating fair world’s clearances. A substantial reduction 
in the United States visible supply is expected for the week. 
Winnipeg ended % to 4c. higher. Export sales of Manitoba 
in all positions were estimated at upwards of 600.000 
bushels. Final prices show a rise for the week of 2% to 2%ce. 


DAILY CLOSING PRICES pod WHEAT IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
PE Ee nih wh ecsntsotsbeyewen 101K 100% 101% 103 102 103% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Frr. 

say DECC hd caverns Geena 84% 84 4 85 865% 85% 861 
Die i conmsisaues kindnea cue Re 8 82% S34 85'4 83% S5hs 

} =o ERO bs sac i spy es ih ga he iio 86% 84% 86% 

Season's High ont When Made. seat Ss hee and When Made. 

EE 128% July 18 1933| May......... 71% Oct. 17 1933 
2s 94% Nov. 14 1933 | July......---.. 70% Oct. 17 1933 
September --.-- 86 44 Jan. 2 1934, September --_-_. 8244 Jan. 41934 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
De dea sbna cada nee aekem 66 65% 65% 66% 66% 67 
_ |) er 66% 66% 66% 67 % 67% 67) 


INDIAN CORN trading was also light on the 6th inst., 
but prices like those of wheat ended at a net advance of 
1%, to %c. Some sales were reported for export. Local 
receipts were small, and receivers booked only 10,000 bushels 
to arrive overnight. It was estimated that some 56,000,000 
bushels have been sealed in Iowa cribs as collateral for 
Government loans of 45c. a bushel. On the 8th inst. prices 
closed unchanged to 4c. higher. Extremely small receipts 
had a tendency to check selling. Primary receipts were 
519,000 bushels against 724,000 bushels last year. The Gov- 
ernment estimate that approximately $50,000,000 has been 
loaned to farmers indicates that more than 10,000,000 bush- 
els has been sealed in cribs as collateral for Government 
loans. On the 9th inst. prices ended % to %c. higher. Book- 
ings from the country to arrive continued small. Shipping 
sales were larger and primary receipts were only 321,000 
bushels against 771,000 bushels last week. Further sales for 
export were renorted. 

On the 10th inst. prices responded to the strength in wheat 
and moved up % to %c. There was a good cash demand 
and bookings to arrive continued small. The cash basis was 
unchanged to %e. higher. On the 11th inst., after an early 
fractional advance, prices reacted in sympathy with wheat 
and ended % to %c. lower. A bullish Government estimate 
on corn reserves was offset by the announcement that the 
Government had permitted distillers to use blackstrap mo- 
lasses in the manufacture of 15,000,000 gallons of whiskey. 
Cash demand fell off, and country offerings to arrive were 
larger. 

To-day prices ended %& to 4c. higher, in response to the 
advance in wheat. Cash demand was good. There was 
considerable selling pressure, however, due partly to in- 
creased receipts and larger country offerings. The undoing 
of spreads on wheat and corn, which consisted of selling 
corn and buying wheat, was also a depressing factor. Final 
prices show an advance for the week of 1 to 1\4c. 

DAILY CLOSING PRICES iss CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
Ne a oni 65% 66 66% 65% 66% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. 


Wed. Thurs. Fri. 
EE, Sane eee Me eee 51% 51% 52% 52% 524 52% 
(SRR Oana eS 2 te ie 53% pats) 54 54% 53% 54 
ice iat 8 Aa Baie Base Bau 058% Bae Bax 

Season’s High and When Made. | Season's Low and When Made. 

|| | Sa July 17 190383 | May....-cece 43% Oct. 14 1933 
(ees 584 Nov. 14 1933 |July_--------- 46 Oct. 14 1933 
Semtamiber a Jan. 2 1934|September -... 53% Jan. 4 1934 


OATS, after declining fractionally early on the 6th inst., 
rallied and ended unchanged to 4c. higher, or at about the 
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best level of the day. Local shorts covered. On the 8th 
inst. prices closed 4% to 5gc. higher, on buying by cash inter- 
ests. On the 9th inst. prices followed the trend in wheat 
and ended % to \c. higher. Trading was small. Cash 
interests bought a little. Primary receipts were 112,000 
bushels against 163,000 bushels last week. 

On the 10th inst. prices fluctuated within narrow range, 
and trading was light. They ended % to %c. higher. On 
the 11th inst. prices declined after an early advance in 
sympathy with wheat, and closed % to 4c. lower in light 
trading. To-day prices advanced % to %c. in sympathy 
with other grain. It was reported that 30,000 bushels of 
Canadian oats were sold to the United Kingdom. Final 
prices are % to 1c. higher than a week ago. 

DAILY CLOSING PRICES, OF OaTs IN NEW YORK. 


. Tues. Wed. Thurs. Fri. 
ING, BF Geek c cteecdwnactenccnce 47% 47% 48% 483% 48% 48% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SE Ob 6 wi Rdncasntieaneen ca teks 37 37% 37% rr 4 % 37% 37% 
reat ee bnns debleinwwauun 35% 35% 35% 6% 36 36 
SOOO oc cna ccnnansubhaunnase 3 34% 34% 38 4% 34% 35% 

Season's ne gad When & Season's ag and When Made 

| REGS July i? 4533 May Se Oct. 17 1933 
b -Seftsicheata $035 = Oct. $1983 (July sn rie Oct. 17 1933 
September .. 364 gan. 2 1034 [Sepeenaber -. 33% Jan. 4193 


DAILY CLOSING PRICES OF he 2 IN eres. 


ry Tues. Wed. Thurs. Fri. 
0 ee ee 34% 3 34 4 34% 35% 353 36% 
, ee er 34% 34 % 35% 35% 303 36% 


RYE showed firmness on the 6th inst., owing to commis- 
sion house buying, and ended 4 to %e. higher. On the 8th 
inst. prices ended unchanged in a quiet market. On the 9th 
inst. rye showed independent strength and ended 1c. higher. 
Distillers were buying futures. On the 10th inst. prices 
advanced 1 to 1%ec. on a good demand from commission 
houses. Cash sales were reported of 400,000 bushels c.i-f. 
Buffalo, at 1c. above Chicago. On the 11th inst. the market 
displayed some strength in the early trading, but declined 
later in sympathy with other grain, and ended 4 to %e. 
lower. The cash demand was small. To-day prices closed 
1c. higher, in response to the strength in wheat. Final 
prices are 2% to 3c. higher than a week ago. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sa Mon. Tues. 


$ Wed. Thurs. Oi 
BE bacadonennss tenenes edness 57% 57% 58% 60 ‘$ 59% 60% 
FO A Wadd cknmeedn onmbawenenand + tee 59% 6014 61 mae Pa 
Season's _— and When Mi Season's Low oe When M 
er 116% July 19 “5331 eee Oct. Mot ‘933 
aly. i extea eae iripes 70 Nov. 21 1933} July_...... 52 % Oct. 17 1933 


DAILY CLOSING PRICES eal he FUTURES IN WINNIPEG. 


. Mon. Tues. Wed. Thurs. Fri. 
I os ia: 3k oh Ge od socked anak One Sieh atnee ir adn 46} 46 46% 47% 47% 48% 
+. RE Sen a ere 47% 463% 47% 48% 48 49% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
re eee 51% 51% 52% 538% 52% 53% 
DE bxtgnsis deiauntnnedtwiwusenne 51% 61% 52% 653% 52% 53% 
ONE oc cn eecinncanncesaws — ao site ane cue: oe 


DAILY CLOSING PRICES OF as ag FUTURES IN WINNIPEG, 


Tues. Wed.Thurs. Fri. 
WE sie stan anainddilul ehaacne 39% 394 40% 40% 40% 41% 
Pcresaussenmpawecvenetaincep 40% 41% 41% 42% 
Closing quotstitss were as follows: 
GRAIN. 
Wheat, New York— ‘Oats, New York— 
No. 2 red, c.i.f., domestic. -103 | No. 2 white..._...--.- 48% 
Maskebe'e Ui tee iY. 7h8|_ Wet aie... 47 4 
| Rye,No.2,f.o.b.bond N.Y. 56% 
Corn, New York— Chicago, Os Bctecenn m, 
No.2 yellow, all rail......-.. 66%  Barl —- 
No. 3 yellow. all Pe ccnnes 65% » 47% lbs. malting. 63% 
Chi cago, Ce bina eas wes 48-80 
FLOUR. 
Spring pats., high protein $6 .65-$6.95| Rye flour patents______ $4.70-$4.95 
opens tanta, spimiabirabiarean 6.45- 6.75| Semino! Ia, bb N Nos. 1-3 5aF 2-0 
REVS 6.15- 6.40 Saas aoe \ pied Sie 2.5 
Boft winter = tes_... 5.75- 6.10) Corn flour__.....-._.. 1. 90 
ard winter straights... 6.35- 6. $5 | Bastey goods— 
Hard winter patents._..-. 6.60- 6.80 IY oh ie tits a th td ea 4.00 
Hard winter clears__-_.-.- 6.00- 6.15! Fancy pearl,Nos.2,4&7 6.00- 6.20 


For other tables usually given here see page 287. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 6, were as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush bush bush. bush. bush. 
Sa ee 4,000 tae.  “emanee 
264,000 199,000 1,000 14,000 
a - asssse 19,000 20,000 
,000 137,000 17,000 ,000 
17,000 47,000 77,000 2,000 
St)  weheen, | acauae. «eames 
New Orleans........-.-- 5,000 284,000 115,000 foro 
GRIE, wesccssaccces Ten). sagawe, a@ekas!° i«t085s <sem0 
Fort Worth.....ccccccoes 4,550,000 275,000 600,000 7,000 67,000 
... 3 SQaeiseenes™ 2,074,000 59,000 ae J\tewees  ° ueenes 
pe eee Dt <elues  oelhew! geatan: dames 
eR Coons nceae 3,941,000 3,111,000 i. _—__—— 30,000 
oes a 32,964,000 4,488,000 704,000 94,000 92,000 
Re a cae’ 7,148,000 8,149,000 2,775,000 172,000 85,000 
ON ORS 5,000 656,000 8 ,000 6,000 2,000 
,000 2,102,000 514,000 201,000 32,000 
770,000 1,638,000 Dee" cescee ié -oueee 

19,000 304,000 Se... awiwns 8, 
4,282,000 19,602,000 3,964,000 3,447,000 1,123,000 
pee ere 1,198, ------ 1,564,000 eS 
19,000 3,146,000 3,247,000 ,000 761,000 
210,000 ane... neabas .. catuwe .” Suamae 
“25, 702,000 4,310,000 16,821,000 3,216,000 8,459,000 
DE AE i 12,000,000 4,839,000 11,081,000 2,704,000 1,849,000 
| Ri SR AGS aa aS, 245,000 30,000 32,000 20,000 78,000 
Buffalo. ___._....------ 5,172,000 9,181,000 1,349,000 1,713,000 615,000 
ee ae 11,066,000 1,501,000 323,009 196,000 1,118,000 





Total Jan. 6 1934_-_. 
Total Dec. 30 1933-- ‘ 
Total Jan. 7 1933__---161,083,000 29,129,000 24,410,000 7,895,000 8,2 
Note.—Bonded grain not included above: ; 
N. Y. afloat, 1,576,000; Philadelphia, 341,000; Boston, 986,000; Buffalo, 1,008,000; 
Buffalo afloat, 3,947,000; Duluth, 41,000; Erie, 942,000; Newport News, 293,000; 
13,198,000 bushels, against 12,803,000 bushels in 1933. 


.122,357,000 65,945,000 44,496,000 13,526,000 14,361,000 
- 124,692,000 66,689,000 44,866,000 13,678,000 14,629,000 


67,000 
Wheat, New York, 4,064,000 bushels; 


total, 
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Wheat, Corn, Oats, Rye, Barley, 
Canadian bush. bush. bush. bush. bush. 
Montreal - - - _ 4,709,000 want 555,000 460 ,000 395,000 
Ft. William & Port Arthur63,264,000 4,745,000 2,129,000 4,479,000 


Other Canadian and other 


Water Points - - 43,310,000 5,225,000 568,000 1,418,000 
Total Jan. 6 1934 ete Flee 10,525,000 3,157,000 6,292,000 
Total Dec. 30 1933__.114,067,000 = .___-- 10,710,000 3,176,000 6,457,000 
Total Jan. 7 1933.- oe | 4,545,000 3,356,000 2,597,000 
Summary 

American 122,357,000 65,945,000 44,496,000 13,526,000 14,361,000 

Canadian Lis eee. | ptmenne 10,525,000 3,157,000 6,292,000 
Total Jan. 6 1934___.233,640,000 65,945,000 55,021,000 16,683,000 20,653,000 
Total Dec. 30 1933__.238,759,000 66,689,000 55,576,000 16,854,000 21,086,000 
Total Jan. 7 1933___. 260,685,000 29,129,000 28,955,000 11,251,000 10,864,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Jan. 5, and since July 1 1933 and July 2 
1932, are shown in the following: 


Wheat. Corn 
Week Since Since Week Since Since 
Exports Jan. 5 July 1 July 2 Jan, 5 July 1 July 2 
1934. 1933. 1932. 1934. 1933. 1932. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer. 3,421,000 118,413,000 183,011,000 4,000 399,000 4,216,000 
Black Sea__. 1,672,000 30,115,000 17,760,000 289,000 18,938,000 33,346,000 


1,055,000 54,192,000 
1,039,000 44,880,000 
240,000 16,984,000 


25,115,000 
49,665,000 
18,349,000 


Argentina. -- 5,670,000 118,440,000 129,462,000 
Australia - 
Oth. countr’s 


425,000 5,665,000 19,198,000 


Total... 7,427,000 254,584,000 293,900,000 6,388,000 143,442,000 186,222,000 

WEATHER REPORT FOR THE WEEK ENDED 
JAN. 10.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Jan. 10, follows: 


For a mid-winter week temperatures were decidedly uniform and _ pre- 
vailingly high in most sections of the country. A depression moved from 
the west Gulf area northward to the western Lake region on the 3rd-5th, 
and another from the Southwest reached New England on the 8th. These 
were attended by cloudy, unsettled and rainy weather during the greater 
part of the week over the States from the Mississippi Valley eastward. 
The latter part had mostly fair weather, except in the Northeast. 

The table on page 3 shows that the weekly mean temperatures were 
somewhat below normal in the Southwest from the Rio Grande Valley 
northward to Kansas. In all other sections they were above normal and 
decidedly so over large areas. From the Mississippi Valley eastward the 
week was from 4 deg. to 11 deg. warmer than normal; also in the Northwest 
and rather generally west of the Rocky Mountains. In the East freezing 
temperatures did not extend farther south than the southern Appalachian 
Mountain sections, but farther west the latter part of the week brought 
freezing nearly to the west Gulf Coast. Below zero temperatures were 
reported from the more northeastern districts and in central-northern 
sections south to eastern South Dakota’ the lowest reported from first- 
order stations was 12 deg. below zero at Williston and Devils Lake, N. Dak., 
and Moorhead, Minn. 

The table shows that light to moderate, in a few areas heavy, precipi- 
tation occurred rather generally over the eastern half of the country. The 
heaviest falls were reported from the central Gulf States, Tennessee, 
ae, southern Missouri, and the eastern portions of Oklahoma and 
Texas. 

Following the recent extremely cold weather over large eastern areas 
the prevailing mild temperatures of the week just closed were decidedly 
favoraole. Apparently last week's low temperatures did little or no damage 
to winter crops, though livestock suffered considerably. West of the 
Mississippi River freezing weather extended farther south this past week 
than heretofore this winter, but no material damage to growing crops is 
reported. The mild weather in the great grazing areas of the West favored 
livestock, while moderate precipitation was helpful in some areas. 

The widespread rain east of the Mississippi River was beneficial in 
maintaining a favorable soil moisture condition and there was sufficient in 
some persistently dry areas to be helpful. The Atlantic States north of 
Virginia have ample moisture, but the southern half of the area still needs 
rain, though the light showers of the week brought some improvement. 
Showers and mild temperatures made a good growing week in more southern 
districts, though it remains too dry in much of Florida. The Southwest, 
from western Kansas and eastern Colorado southward, also needs moisture 
badly, with deterioration of winter grains noted in many places. Due to 
recent generous rains and continued mild temperatures the Pacific States 
are now in generally favorable condition so far as the weather influence is 
concerned. Improvement is noted in the Great Basin also. 

SMALL GRAINS.—The mild weather that prevailed over the Winter 
Wheat Belt was favorable for the crop wherever moisture was sufficient, 
especially in the Ohio Valley and adjacent sections, where rather general 
improvement is noted and condition is mostly good; no injury of consequence 
is apparent from the cold weather of last week. In the trans-Mississippi 
wt wheat is in fair to good condition, with no damage from the cold 
weather. 

In the Great Plains there is a widespread area from western South Dakota 
and Wyoming southward, including the western parts of Kansas, Oklahoma, 
and Texas that is seriously in need of moisture and winter grains in this 
section are mostly poor, with further deterioration in places. In eastern 
parts of the Plains States moisture conditions are more favorable, especially 
in northeastern Texas, where considerable improvement is noted. In the 
Great Basin and some adjacent areas moderate precipitation was of much 
help to dry land grain, more of which has sprouted and come up. In the 
Pacific States conditions are largely favorable and good progress was noted; 
in California preparation of the ground and additional seeding are going 
ahead rapidly. In the Southeast frequent rains were very beneficial, with 
winter cereals making good growth and improving, but more moisture is 
needed, especially along the Atlantic Coast and in southern Georgia. In 
Virginia wheat is slowly reviving from the drouth, although growth was 
retarded by the recent freezes. 


THE DRY GOODS TRADE 
New York, Friday Night, Jan, 12 1938 

Retail business in most centers continues to show mod- 
erate gains over last year. This is particularly true of the 
rural and small town districts where disbursements of funds 
by governmental recovery and relief agencies continue to 
stimulate buying and where, moreover, last year’s Ccompara- 
tive figures made a particularly poor showing. Favorable 
weather conditions again helped the demand for winter 
apparel and there was also good buying in domestics, such 
as sheets, pillow cases and similar staples. Increases in 
dollar volume over last year in some stores were as high 
as 25%, indicating that for the first time the physical vol- 
ume of sales has also registered an increase, since advances 
in retail prices as compared with last year do not exceed 
an average level of 20%. The value of sales of all depart- 





ment stores during December, according to the Federal Re- 
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year there is still an average drop in sales amounting to 5%, 
which would seem fairly satisfactory when it is considered 
that in the earlier months of the year very large declines 
were recorded. Preliminary reports received by the Con- 
trollers’ Congress of the National Retail Dry Goods Asso- 
ciation forecast a decline in sales for all stores amounting 
to 3.4%, compared with declines of 22.6%, 11.6% and 8.6% 
in the three preceding years. The same authority estimates 
total sales of all department stores for the year 1935 at 
$2.635,000,000. 

Wholesale dry goods markets fully reflected the better 
showing in retail distribution during the last month or so, 
which resulted in substantial reductions of inventories at 
retail establishments. The number of buyers arriving in the 
wholesale markets showed a considerable increase over the 
corresponding week of 1933 and heavy initial spring buying 
was done in many lines. The earlier date of Easter and 
the more stringent delivery requirements under the codes 
contributed to inducing merchants to cover their needs at 
an earlier date than usual. Denims, chambrays and other 
piece moved in particularly large volume. While 
wholesale stocks are said to have thinned out, buyers as 
yet are having no difficulty in obtaining their supplies. <A 
further heavy influx of retail may be expected 
for the coming week, apropos of the annual convention of 
the National Retail Dry Goods Association. Conditions in 
the silk trade have improved somewhat, with prices being 
firmly held and reports indicating that the 25% curtailment 
is helping to strengthen the statistical position of the mar- 
ket, although actual buying is still spotty. 
ing are leading in demand. Printed chiffons are also mov- 
ing in good volume, Buying of rayon was confined to small 
lots for early delivery, but little interest is shown in future 
shipments. The possibility of a processing tax continues to 
act as a retarding factor. Underwear knitters, after having 
withdrawn for some time, are said to contemplate re-enter- 
ing the market for new yarn supplies. 

DOMESTIC COTTON GOODS.—<Activity and advancing 
prices featured the gray cloth market during the past week, 
as buyers started in earnest to cover their first quarter 
requirements. Reports of increased activity in finished 
cotton goods stimulated trading. Not a few mills are sold 
well ahead at present prices and are out of the market. 
While print cloths and carded broadcloths were the most 


goods 


buyers 


Crepes for print- 


active, there was better movement and a much stronger 
tone in the narrow sheeting market. Tobacco cloths also 


were stronger. Towards the end of the week trading lost 
some of its briskness as reports came to hand describing 
business in finished goods as somewhat spotty, but prices 
generally held very firm. Following a period of broad 
activity in fine yarn cloths, business became less active, 
but prices held steady. Fancy goods continued active, and 
covering of early deliveries proved increasingly difficult, 
in view of the booked-up condition of most mills. Prices on 
percales were advanced 4c. a yard to levels of 1314e. for 
the 80's, 12c. for the 68x72’s, and 11c¢. for the 64x60's,_ Clos- 
ing quotations in print cloths were as follows: 39-inch 80's, 
9loc.; 39-inch 72x76's, 8%4c¢.; 39-inch 68x72’s. 7% to TRE: 
38-inch 64x60's, 6%e. ; 38%-inch GOx4S’s, 5%e. 


WOOLEN GOODS.—Trading in men’s wear goods was 
slightly more active, due to a larger number of duplicate 
orders, chiefly in medium- and lower-priced fabrics. Some 
clothing manufacturers, however, have withdrawn from the 
market, having previously covered all of their requirements 
Although demand for men’s clothing for spring showed an 
increase, sentiment was somewhat disturbed by reports of 
sharp price declines in men’s suits and overcoats, at some 
special January retail sales. Business in women's wear 
fabrics is improving, but it is largely confined to low-priced 
numbers. Interest in the new women’s wear cloths for 
spring is increasing and many orders were said to have been 
placed by garment manufacturers. The opening of the 
spring lines of dresses, suits and coats attracted a large 
attendance of buyers and marked confidence was displayed 
on prospects for the new season. : 


FOREIGN DRY GOODS.—Trading in household linens 
lacked interest, but a better demand was shown for dress 
goods and men’s suitings, with chief attention given to peas- 
ant varieties and crash linens. While white remains a big 
factor, much is heard of darker shades, and prevailing 
Mexican fashion influences promise a lively interest in the 
brilliant hues distinguishing this trend. Trading in burlaps 
quickened somewhat when bag manufacturers dropped their 
previous reserve and re-entered the market. After a firm 
opening, prices weakened slightly, following lower quota- 
tions reported from the Calcutta market. but again firmed 
up when the primary center cabled a rallying trend. Domes- 
tically, lightweights were quoted at 4.95c., heavies at 6.50c. 
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MUNICIPAL BOND SALES IN DECEMBER. 


We present herewith our detailed list of the municipal bond 
issues put out during the month of December, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 172 
of the ‘Chronicle’ of Jan. 6. The awards during the month 
aggregated $44,066,236. This figure does not include Recon- 
struction Finance Corporation loans, actually made or 
promised, to States and municipalities during December, in 
the amount of $126,920,747. The number of municipalities 
issuing bonds in December was 82 and the number of separate 
issues 91. 





Leas: Name. Rate. Maturity. Amount. Price. Basis. 
4722__Albany County, N. Y. 

(2 10GG8) ............ 4% 1935-1944 $700,000 100.25 4.42 
4218..Alpena, S. Dak___-___-_- -8 3-20 yrs. 4,000 100 5.00 
4555__-Arkansas City, Kan__--_5 _ _____ nics r28.878 or Co 
OO SES ——ESEe 4 4 1935-1938 6,557 Meien - eee 
4218__Auburn, Maine-_-_-_____-_-: 3% 1934-1955 22,000 96.79 4.12 
4218__Auburn, Maine-_--_-__-__-! 3 a4 1934-1941 15,000 98.08 4.21 
4723. Auburn, N. Y_.-------- 4% 1935-1944 190.000 100.29 4.45 
es 6 1935-1944 725,000 100 6.00 
4723 __ Bexar C ounty, Texas____5 1963 200,000 ea ay et 
4556. _-Binghamton, N. Y_____-_ 4% 1935-1944 1,000,000 100.22 4.45 
4219__ Blackfoot, Idaho_______- - “witeedben es x a ie as ail 
4219_-Burke, Wis.....______- 5% 10 yrs. Se ek 
4386 _ California (State of) ____- 4% 1955-1956 293,000 100.41 4.15 
4556__Cedar Rapids, Ia. (2iss.)_ 4% 1937-1951 30,600 100.81 4.39 
4724__Chelan County, Wash_-_5 1935-1944 750,000 100 5.00 
4724__Cincinnati, Ohio (3iss.)_.4'4 1935-1964 144,000 100 4.25 
4387__Clay County 8. D. No. 9, 

are  idkeceuens eo ee Gabe 
4724__Clinton Co. Ind. 8. D., 

ae eee ere ee 210,000 100.35 ---- 
4557__Dubuque, Iowa_______-- 4% 1945-1947 16,000 100.01 4.49 
4557__East ClevelandS.D.,O_.. -. -_. ...-. Ck fa wcmcaias 
4388__Fremont S. D., Ohio____5 1935-1941 47.067 100 5.00 
4725__Gardiner W. D., Maine_.4% 195 167 ,500 98.31 4.64 
4220__Glens Falls, N. Y______- a4 1937-1943 100,000 100.06 4.74 
4220__Grand Haven, Mich____- 4% 1936-1943 18,000 100 4.50 
4558__Greenwich, Conn_____-_- 4% 1935-1949 107.000 100.65 4.15 
4558__Greenwich, Conn______- 4% 1935-1949 20,000 100.65 4.15 
See, Jerre COUNET, ROEBS.... 20 nncenantka Gee § saause rained © 
4389__Highland Twp., Pa__-_-_-- - secon A Sates 
4559__Jacksonville, Fla______-_-.6 1939-1940 r300, 000 100.11 5.98 
4559__Jefferson, Ohio_-_._____.5 1934-1943 5,000 100 5.00 
4726.._Kalamazoo City 8. o, 

| eee 1939-1954 160,000 94.11 5.67 
4726..Karnes Co. Com. S. Dp. 

ie 3 5 eis 9,000 100 5.00 
4389__ Kennewick, Wash_ eS 2-20 yrs. 8,250 100 5.00 
4389__Kitsap Co., Wash____-.-5 2-20 yrs. 39,000 100 5.00 
4726_- Kokomo School C ity, Ind_5 1937-1947 42,500 00 5.00 
4389__Lexington, Mass_-—----- 4 1934-1943 25,000 100.7 ee: 
4559_-Long Beach, N. Y__-__-- 1938-1962 616.875 100 6.00 
4559__Manchester, N. H______4 1934-1943 150,000 100.03 3.99 
4726_. Mansfield Conservancy 

District, Ohio______--6 1935-1943 180,000 100 6.00 
4559__Marshall, Minn---_----- 4\% 1944-1953 20,000 100 4.25 
4726_._Mercer Co., N. J___---- 6 UH etait 30,000 100 6.00 
4560 _- Minneapolis, ees 1936-1945 110,000 100.50 4.91 

560_.Monessen 8S. D., Pa___-- 5 1934-1943 4d125,000 100 5.00 
4727__Mt. Lebanon Twp. “s. D., 
reas i es acs ae densa ah 4g 1934-1943 90,000 100 5.25 
4727- Muscatine: eae Poh ed 20,000 RAN 
4223 __.New Castle, Ind_____---- 4% 1938-1941 10,000 100 4.50 
4727__New Jersey (State of)__..4%4 1936-1942 7,000,000 00.61 4.61 
4727__New yy ss ea _.5% Sand mein aes  :. “ecnwon eine 
4728_ _Niskayuna, | fh, 5.80 vacate ioie 0 a > 
4560. .NOrom, V&...........- 1936-1941 250,000 100 6.00 
4560_ - Northampton Co., Pa_..4% 1940-1953 450,000 100.73 4.43 
4728__Oakwood City S. D., Ohio 5 LaF 6,000 100 5.00 
4561_-Orrville, Ohio_-..-_---- 5% 1935-1941 6,500 100 5.50 
4561- Ottumwa, a 5 1936-1938 25.000 100 5.00 
4223__Pennsylvania (State of)_--3%4 1934-1943 2: 5000. 000 100.13 3.72 
4728__Perry School Twp., Ind_-5 = --------- 24,400 100 5.00 
4728_ — - 0. 8. D. No. ea 
lee 4 POSS Ree re 6,200 100 5.00 

4728- -Pierce Co, Ss. D. No. 123.” 
ee ee ee 5 4,900 100 5.00 
4728. _Pittebureh, eee 4% 1934-1953 1,400,000 101.67 4.29 
4391_.Pompton Lakes, Se Sra 3 years 54,076 ; ~= = 
4391 _.Potedam, N. ¥......-..- 4% 1938-1949 29,000 100 4.75 
4561__Price C ounty, 5 bee > 8 ie ae «Leave et ed © 

4224__Ramsey Co. S$. D. No. 2, 
ee ee ee ee ae 45,000 et ae ee 
4562__-Rock County, Wis_____- & -tescse, 00,000 99.52 ps 
4729__Rome, N. Y- ees 1935-1944 772,833 100.06 4.99 
4729__Rome, N. Y. (2 issues) _-__5 1934-1943 92,000 i‘ 06 4.99 
4562__Salem, Ore__ _6 1935-1954 760,000 6.73 
4729- gi ounty, N. Y_-5 1935-1954 50,000 100. 28 4.97 

4562__Sedgwick Co. S. D. No 

Eppes ‘44% 1939-1951 110,500 98.37 4.59 
4562__Sharpsburg 8. D. 7, . See eee C6, satwns wess 
aoe _Somerset County, Pa -§ 1935-1940 110,000 seemed re 
4562 - _—— Bend 8S. I Wash_5 10 years r42,700 100 ».00 

4225 rin —_ & Mi _—. 

oO No.1. dd spommee 1934-1957 30,000 100 —_ 5.00 
4393 - _Stafford, Ve Se 44% 1936-1945 50,000 102.25 4.12 
4225__Stark C ounty, eee 6 1935-1944 7r100,000 100 6. 00 
4393 __Stillwater, . ae 1935-1940 11,000 100 5.00 
4562__Story C ounty, lowa..-.-<« 444 1936-193 r10,000 100 4.50 
Sg06..ewenton, Vt...........5 1934-1948 745,000 100 5.00 
4729__Texas (State of)_______- “Seapets ~ Lilet me 100 4.00 
4563_-The Dalles, Ore________- 34 Jee 5 yf = 
4393__Toledo C ity 8S. D., Ohio. __ 1935-1948 7269000 . = 
ann. eer. M.S ... 3c ceed 54% 1935-1941 7143,000 100.20 5.20 
4729__Utah (State of)________- 1934-1954 7r1,500,000 100 4.00 
4730__ Waterloo Rural 8. D., O- re 40,000 ------ ~--= 
4226..White Pine Co., Nev_---5 1934-1948 15,000 100 5.00 
4730_-Williamsburg 8S. D., Pa__5 1944-1954 416,000 100 5.00 


Total bond sales for December (82 munici- 
palities, covering 91 separate issues) - -k$44 ,066 ,236 
d Subject to call in and during the earlier years and to mature in the 
latter years. k Not including $249,.731,300 temporary loans, or $126 ,920,747 
Reconstruction Finance Corporation municipal loans. r Refunding bonds. 


The following item included in our total for the month of 
September should be eliminated from the same. We give 
the page number of the issue of our paper in which reasons 
for this elimination may be found. 





Amount. 
$16,705 


Se Name. 
4392__Rittman, Ohio 

We have also learned of the following additional sales for 
previous months: 


Page. Name. Maturity. Amount. Price. Basis. 

4556_- Bannock Co., Ida. (June) -6 1935-1944 r$345,000 —__-__- se 
4390. -Gallipolis, Ohio.________ 6 —" 15.000 100 .00 
4220__Hammond Sch. City, Ind.5% 112,500 93.75 7.00 
4224__Renovo S. D., Pa. (Oct.)_4 1934-1943 10,000 4.00 


All of the above sales (except as indicated) are for No- 
vember. These additional November issues will make the 


total sales (not including temporary or RFC loans) for that 
month $83,895,048. 


UNITED STATES POSSESSIONS BONDS ISSUED IN DECEMBER. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
4561-..Puerto Rico (Govt. of)_._5 1973 $106,000 100.12 4.99 


CANADIAN MUNICIPAL SALES IN DECEMBER. 


Only one bond ae was reported in December, that of $10,000 Amherst 
Island, Ont., 544% bonds to A. M. Mackinnon & Co. of Napanee. 


NEWS ITEMS 


Arkansas.— Highway Bond Injunction Made Permanent by 
Federal Court.—Holding that the suit is against a consti- 
tutional officer and not _one against the State, the Federal 
District Court on Jan. 5 made permanent an ‘interlocutory 
injunction granted on Oct. 31 in the case of Fred W. Hubbell, 
member of the State of Arkansas Bondholders’ Protective 
Committee, against State Treasurer Roy Leonard, in which 
the State is forbidden disbursements from the highway fund 
except for Sate bond payments and highway maintenance 
costs. The decision also denied a plea of intervention filed 
by Judge John Sheffield, counsel for the Arkansas County 
Judges’ Association, who sought release of a $1,000,000 
county highway fund. The decision was written by Judge 
Archibald Gardner, presiding judge of the Eighth Circuit 
Court of Appeals. The New York “Herald Tribune” of 


Jan. 9 had the following to say regarding the importance 
of this decision: 


A highly important decision upholding the rights of bondholders was 
handed down last week by a three-judge Federal Court in Arkansas, which 
supported the contentions of the State of Arkansas bondholders’ committee 
and restrained State Lig ag Roy V. Leonard from disbursing gasoline 
and motor vehicle license tax funds for other purposes than those originally 
covenanted. The opinion, received here yesterday, discloses that principles 
have been laid down in this litigation which are significant to a)l holders 
of bonds issued by States of the Union. 

The litigation developed as a result of legislation passed by the Arkansas 
lawmakers early last year, whereunder holders of $91,000,000 highway and 
toll bridge bonds of the State of Arkansas were stri pped of their rights and 
arbitrarily offered a refunding issue with lower coupons and less well 
secured supporting revenues. The State government took refuge behind its 
immunity from suit as a sovereign, and, in effect, defied the bondholders to 
assert their rights. This challenge has been met successfully by the com- 
mittee, for which Thomson, Wood & Hoffman, of New York, acted as 
chief counsel. 

It was contended in behalf of the committee that the Arkansas Legis- 
lature was acting contrary to the real will of the sovereign people of Ar- 
kansas in passing the Ellis Act, which provided for the refunding. An in- 
junction was sought on this ground restraining the State Treasurer from 
disbursing for other purposes the funds which had been collected in order to 
service the bonds. This injunction was granted and has now been made 


permanent. 
Obligations Held Valid. 

Accepting the construction of the Arkansas Supreme Court as to the 
validity of legislation under which the bonds were issued, the three-judge 
Federal Court assumed that the bonds constitute valid obligations of the 
State. The Acts of the Legislature authorizing the bonds and contracting 
for their payment became a part of the State’s contract, it was pointed out. 

“There can be no doubt that the effect of the various Acts of the 1933 
Legislature was to impair the onligation of these contracts,’’ the opinion 
reads. ‘‘With commendable frankness this was admitted on oral argument. 
In the brief of the defendant it is urged that the question whether the 
Acts impair the obligation of the contract or furnish protective color for 
the threatened act of the defendant cannot be considered or adjudicated 
until it is first determined whether or not the suit in effect is a suit against 
the State. ol 

‘‘We cannot, however, agree with counsel for defendant that in conmiaer. 
ing the question as to whether this is a suit against the State, we should 
not give attention to the question as to whether the legislative ‘Acts, under 
color of which the defendant claims the right to act, are void as violative 
of the contract clause of the Constitution. If these Acts are unconstitutional 
and for that reason void, they furnish no protection for the acts of the officer, 
and hence, a suit to enjoin such acts could not be said to be a suit against 
the State. 








Officials Not Exempt. 

“By valid legislative enactments, which became part of the contracts 
involved, certain revenues were set aside and appropriated to the payment 
of the principal and interest of these obligations. The defendant now, acting 
under color of unconstitutional statutes, is threatening to divert these 
funds to the irreparable injury of the plaintiffs. His threatened affirmative 
ac tion is what is sought to be enjoined. 

‘Immunity from suit is an attribute of sovereignty. It was the theory of 
the English law that the King could do no wrong, but it developed that his 
ministers could. When the acts of officers sought to be controlled by in- 
junction or mandamus represent the sovereign will, the suit cannot be main- 
tained because the State is then the real party. The converse of this rule 
is likewise true, that when the acts of the officers are in violation of the 
sovereign will of the State, then their acts may be controlled by injunction 
or mandamus. A distinction is to be drawn between the government or 
administ rative agencies of the State and the State itself. 

‘In the instant case, the legislative Acts of 1933, which purport to divert 
and appropriate these funds to other purposes, are unconstitutional, and 
hence there has been no lawful appropriation of the revenue in the hands 
of the Treasurer to these other purposes. On the other hand, by prior 
Acts confessedly constitutional, these funds have been pledged, set aside and 
appropriated. We conclude that the suit is not one against the State, and 
that the plaintiffs are entitled to the injunctional relief prayed for as 
against the defendant.’ 


New Bond Refunding Bill Proposed By Senate.—A Little 
Rock dispatch of Jan. 9 to the New York “Journal of Com- 
merce” reported as follows on a surprise move taken by the 
Senate on that day to have a new highway bond refunding 
bill drawn up: 


In a surprise move to-day the Senate appointed a special committee 
composed of Senators Evans and Bailey to confer with Governor Futrell 
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! relative to a new highway bond refunding bill as substitute for the Adminis- 
tration plan, and followed this with adoption of an amendment to the 
Administration bill to provide a 7c. gasoline tax and divert sufficient of 
its revenue to give 100% payment of municipal paving aid certificates. 

Conferences were at once begun by the special committee witn Governor 
Futrell. No information was obtainable, however, relative to the nature 
of the plan gee except its sponsors propose elimination of Senate 
opposition, which is centered on the Administration's failure to give priority 

to road district bonds over State highway and toll bridge bonds, an House 
opposition, which centers on tax raising features. 

Kiembers of the Arkansas bondholders’ protective committee, St. Louis, 
protested against the proposed discrimination favoring certificate holders, 
and adoption of to-day’s amendment may cause reopening of the entire 
subject. Vote on the amendment was 17 to 10. The House considered 
only routine business to-day, + tgetennen M awaiting Senate developments. 
The House and Senate committee ap ted to conduct hearings on the 
Administration plan adjourned last night when it failed to muster a quorum. 


Governor Indicates Approval of New Bill.—A news dispatch 
from Little Rock on Jan. 10 reported as follows on Governor 
Futrell’s favorable attitude toward the above described 
measure: 

Governor Futrell indicated to-day that he would approve the sub- 
stitute highway refunding bill, which makes drastic changes in methods of 
raising and epportoas ——— compared with the Administration plan, 
if adopted at the special legisiative session. 

In that event the decision would again be passed back to bondholders. 
The substitute bill drafted chiefly by the Senate was introduced in both the 
House and Senate and advanced toward final vote. It makes concessions 
to the bloc favoring municipal paving aid certificates and also increases the 
estimated additional highway revenue from $1,437,000 to $1,625,000 
annually. It specifies that the State Highway Commission shall ascertain 
cost of building highway continuations through towns and cities and then 
will pay aid to districts in such amounts as thus determined. The bill also 
proposes elimination of gasoline tax refunds, impounding of one-half of 
the $1,000,000 county highway fund, increase of 4c. in gasoline tax, increase 
of automobile license to one-half of the 1932 scale, with a provision that 
four-cylinder cars in service five years shall take an extra 50% reduction, 
and increased truck fees. 


Colorado.—Proposed Federal Loan Declared Unconstitu- 
tional.—It is reported by Homer F. Bedford, State Treas- 
urer, that the Colorado Supreme Court has declared un- 
constitutional the contemplated Public Works Adminis- 
tration loan and grant of $10,000,000, which had been held 
up pending the Court’s ruling on several questions submitted 
by the Federal authorities to Governor Johnson, regarding 
the right of the Legislature to authorize such borrowing— 
V. 137, p. 2667. A news report from Denver to the “Wall 
Street Journal” of Jan. 4 had the following to say: 


The Colorado Supreme Court in a 4-to-3 decision held that the Act of 
the Legislature authorising the State of Colorado to borrow $7,000,000 
from the Public Works Administration for highway construction was un- 
constitutional. The PWA was to supplement the loan with a donation of 
$3,000,000. 

The loan of $7,000,000 was to be secured by a percentage of receipts 
from motor fuel and automobile license taxes. The Government held up 
the loan until the Supreme Court should pass upon the legality of the issue 
and the decision was given in response to interrogations from the Legisla- 
ture. It held that the loan would contract an indebtedness within the 
meaning of Article XI, Section 3, of the Constitution, which requires a 
vote of the people before a loan can be made. The decision also upsets an 
Act which has been passed by the House of Representatives and is now 
before the Senate, which provides for an increase in the gasoline tax from 
4 to 5 cents per gallon and the pledging of the additional revenue for a loan, 


Kansas.—Ronald Finney Sentenced In Municipal Bond 
Forgery Case.—A sentence of from 31 to 635 years in the State 
penitentiary was meted out on Jan. 2 to Ronald Finney, 
the chief figure in the municipal bond forgery case in this 
State—V. 137, p. 4721—by District Judge P. H. Heinz, 
acting upon the guilty plea entered by Finney to 31 counts 
of forging and selling bonds of a Kansas municipality. The 
attorney for the defendant filed notice of an appeal to the 
Supreme Court on the question of withdrawing the plea and 
upon a ruling regarding consecutive sentences. We quote 
in part as follows from the Topeka “Capital” of Jan. 3: 


Sentenced to from 31 to 635 years in the State penitentiary, Ronald 
Finney, central figure in the Kansas bond scandal], will start serving his 
sentence to-day unless he is able to post an appeal bond and obtain a stay 
of commitment this morning. ; i 

Sheriff Dean Rogers announced last night that Finney would be taken 
to the penitentiary to-day as soon as commitment papers were issued. 
Issuance of these papers hinges on the appeal bond which Judge Paul H. 
Heinz is to fix at 9 o'clock. ; 

Tried to Withdraw Plea. 

Sentence was pronounced by Judge Heinz after a clash between State 
and county attorneys and an unsuccessful attempt to withdraw Finney's 
plea of guilty to 31 counts of forging and selling Hutchinson park bonds. 

Schenck opened the arguments with a statement to the effect that his 
client had pleaded guilty on the understanding that his sentence would be 
a minimum of 15 years. He recited various court cases to show that sen- 
tences on the 31 counts need not be consecutive and that the court could 
follow out the attorney’s recommendations. 

Goodell Urges Shorter Term. 

Goodell urged that this agreement be kept; that it was entered into by 
the judge’s knowledge and consent and that it was a pledge of honor that 
should be kept. He argued that a supreme court case cited to show sentences 
on various counts in the case must run consecutively did not apply in the 
present case. He went at length into the reasons the agreement was made 
and said that many overtures had been made to him J attorneys and one 
‘‘prominent citizen’’ to accept the defense proposal to plead guilty in return 
for a 10-year sentence. 


Louisiana.—Supreme Court Upholds Validity of Corporate 
Franchise Taz.—The validity of a corporate franchise tax 
levied by the Louisiana Legislature at its 1932 ses-ion was 
upheld in a decision handed down on Dec. 21 by the State 
Supreme Court. It was ruled that the State has the right 
to tax the franchises of all corporations doing business in the 
State, except those specifically exempted. The decision was 
given in the case of the Secretary of State vs. the Lane 
Cotton Mills Co. The New Orleans “Times-Picayune” of 
Dec. 23 reported in part as follows on the decision: 


= The validity of the corporate franchise tax levied by the Louisiana Legis- 
lature at_a session in 1932 was upheld in a decision handed down Thursday 
by the State Supreme Court. 

The decision, rendered in the case of E. A. Conway, Secretary of State, 
vs. the Lane Cotton Mills Co., holds that the State has the right to tax 
franchises of all corporations doing business in Louisiana except those 
specifically exempted. 

The opinion of the Supreme Court was written by Associate Justice H. 
F. Brunot and concurred in by the other six mem of the Court. It 
orders the Lane Cotton Mills Co. to pay a franchise tax of $3,361.04 plus a 
207% Ppenaity for delinquency and 10% attorneys’ fees and costs. 

he suit to collect the franchise tax from the Lane Cotton Mills Co. was 
brought by the State through Secretary of State Conway. The decision 
of the lower court was rendered by Judge Michel Provosty in civil district 
court, and it was his decision that the Supreme Court affirmed. 
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Must Pay Penalty. 

In applying the judgment, the high tribunal ordered the Lane Cotton 
Mills Co. not only to pay the tax, the 20% statutory meeps f 10% attor- 
— fees — court costs, but also to satisfy an expenditure of $25 for audit 
of its books. 

——— of this audit cost is a novel procedure in this type of suit in 
uisiana. 

The fact that the Legislature has seen fit to exempt some corporations 
from the tax is not unlawful discrimination, the Court held, and a ‘‘mere 
reading of the title text’’ of the act ‘‘will dispel any doubt as to the legislative 
intent to levy an annual franchise tax on all corporations doing business in 
this State, except those specially exempted by statute.”’ ona 

Validity of the statutes imposi the duty of collecting State taxes on 
persons other than the sheriffs in the parishes outside of Orleans, and the 
State tax collector in New Orleans, was upheld by the Court, which referred 
to seven recent decisions rendered by it touching on this point. 


Power Decreed. 

That the Secretary of State has this duty and power to collect the fran- 
chise tax was thus decreed. 

Replying to the contention that the Lane Mills is not subject to the pro- 
visions of Act No. 8 of 1932 on the ground that it has no power or privilege 
not possessed by individuals and partnerships, the court said: 

“It is a universally recognized rule that all business corporations have 


and —_—r powers and privileges not possessed by individuals or part- 
nerships. 


Massachusetts.—(Governor Ely Recommends Sales Taz 
With Exemption for Necessities—Outstanding among the 
specific suggestions which Governor Ely made in his message 
to the second annual session of the 148th Legislature, con- 
vening on Jan. 3, was the adoption of a retail sales tax from 
which the necessities of life would be exempted. He stated 
that such a levy is imperative unless a disproportionate 
burden is laid upon real estate. The Governor emphasized 
the necessity of practicing the strictest economy and of 
maintaining the financial position and credit of the Common- 
wealth. An Associated Press dispatch from Boston to the 
Springfield ‘‘Republican” of Jan. 4 reported in part as 
follows: 

The General Court of Massachusetts convened in annual session to-day 
and heard Governor Joseph B. Ely outline a program advocating, among 
many med things, a retail saies tax, with the prime necessaries of life 
exempt. 

Besides the retail sales tax, Governor Ely recommended much other 
legislation including restoration to State employees of a part of their salary 
cuts; a centralized department of public safety; a constitutional change to 
, abolition of the grand jury in its present form; reorganization of the 

istrict Court with a circuit system and full-time judges; amendment of 


the dairy law to provide inspection of cream, and greater authority for the 
commission authorized to negotiate uniform labor hours. 


Remarks on Salaries Cheered. 

Governor Ely’s pronouncement in favor of restoration of some of the 
salary cuts brought generous applause from the House galleries. Many 
looking down on the proceedings were State employees. 

“The thing which I consider of paramount importance,’’ Governor Ely 
said, ‘‘is the financial position of the Commonwealth. Her credit should be 
your first thought at this time. ante mesos must be weighed in the 
light of the effect upon that credit. ithout it nothing can be accom- 
plished in the way of relief to the unfortunate and impoverished. This 
salient fact cannot be reiterated too often or stated too strongly in times 
like these, when the spending of the people’s money, most of which is an- 
co from borrowing, is the method in use for the revival of American 

usiness 

Governor Ely predicted it would be more difficult to enact a suitably 
balanced budget for 1934 than for any previous year. 

Governor Ely recommended that capital punishment be limited to those 
convictions for murder in the first degree which ‘‘are based upon evidence 
of a scheme or plan in distinction from deliberate premeditation as now 
defined by the decisions of our courts. or in the commission of armed 
robbery or similar crimes. The same result may be accomplished by a 
re-study of the penalty or by redefining murder in the first degree.’’ 


Approves Crime Board’s Work. 

In recommending selection of jurors by commissioners, abolition of the 
grand jury, and establishment of a central police organization to super- 
vise police departments throughout the State, Governor Ely approved the 
reports of special commissions which have reported to the Legislature. 

In seeking enlargement of the powers of the commission on uniform labor 
hours and minimum wages, Governor Ely sought to continue in force bene- 
ficial provisions of the National Recovery Administration along these lines. 

Speaking on law enforcement, Governor Ely warned that racketeering 
forces created during the days of prohibition and the depression ‘‘have 
insidiously crept into the administration of justice and the enforcement of 
our laws to the point where it is necessary for an aroused public opinion to 
recreate greater vigilance for and more speed and justice in the enforcement 
of those laws.”’ 

“The police forces of our towns and cities retaining local control in routine 
matters and their own organization should me subdivisions under a 
centralized department of public safety ,’’ Governor Ely said. 

“The police department of the City of Boston should be co-ordinated 
with the police departments of all the cities in the metropolitan Boston 
area under a single head.”’ 


Minnesota.—United States Supreme Court Upholds Mort- 
gage Moratorium Law.—By a 5 to 4 decision, the Supreme 
Court of the United States on Jan. 8 upheld the constitu- 
tionality of the State modified mortgage moratorium emerg- 
ency law that was passed at the 1933 session of the State 
Legislature. The decision, which was given on appeal from 
the previous ruling of the State Supreme Couri that the 
legislation was valid (V. 137, p. 3522) has received wide- 
spread attention, in the belief that it indicates a likelihood 
that the validity of the various emergency measures adopted 
by President Roosevelt in connection with his ‘‘new deal’ 
program will be upheld. The decision of the Supreme Court 
in this instance is treated in considerable detail in our de- 
partment of ‘“‘Current Event and Discussion” on a preceding 
page of this issue and is also discussed in our article on “The 
Financial Situation.” 

Municipal Advisory Service Set Up to Aid Cities in 
Distress.—The establishment is announced of a municipal 
consultant service by the National Municipal League to 
assist local governments in financial difficulties and those 
that need a restoration of their credit. Announcement of 
the new service was made on Jan. 7 by Howard P. Jones, 
Secretary of the League, who pointed out that the need for 
such a service is obvious, since so many municipalities have 
defaulted. A report on the formation of the non-profit 
making service, as it appeared in the New York “Times” 
of Jan. 8, reads as follows: 


_ Establishment of a municipal consultant service by the National Munic- 
ipal e to assist local atin oo in financial difficulties to restore 
their credit was announced last night by Howard P. Jones, Secretary of 
the League. He said the service was being undertaken in response to many 
requests for assistance from local governments in distress. 
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The League eaten A has been called in by Westchester County and has 
also begun surveys for Yonkers, Mount Vernon, Greenburgh, Harrison, 
Mount Pleasant and Cortlandt, all in Westchester. 

The director of the municipal consultant service will be Professor Thomas 
H. Reed of the University of Michigan, an authority on local government 
and administration. His assistants will be Carl H. Chatters, director of 
the Municipal Finance Officers Association, C. E. Rightor, chief accountant 
of the Detroit Bureau of Governmental Research, Clifford H. Ham, director 
of the Atlantic City Survey Commission and former President of the Inter- 
national City Managers’ Association, and Philip H. Cornick, tax expert 
with the Institute of Public Administration. 


Need For Service Is Seen. 

The advisory committee of the new service includes: Harold 8. Butten- 
heim, Editor of ‘‘The American City,’’ Chairman, Frank H. Morse, Lehman 
Brothers, Richard 8. Childs, President of the Cit ‘ub of New York, 
Lawson Purdy, President of the Trinity Corp., and Carl H. Pforzheimer, 
Treasurer of the National Municipal League. 

“That there is urgent need for such a service is obvious from the fact 
that nearly 2,000 municipalities are already in default,’ Mr. Jones said 
last night. “‘Though that is a comparatively small percentage of the total 


number of local governments in the United States, many more are facing 
a breakdown in service.” 


League Founded in 1894. 

The National Municipal League was founded in 1894 and has devoted 
its entire time and efforts for better State and local government. 

Murray Seasongood, Mayor of Cincinnati, is President of the League. 
Other officers are Harold W. Dodds, President of Princeton University, 
1st_Vice-President, Miss Belle Sherwin, President of the National League 
of Women Voters, 2nd Vice-President. Members of the League’s council 
include Governor Henry J. Allen, Charles A. Beard, Henry Bruere, Harry F. 
Byrd, Frederic A. Delano, Samuel S. Fels, Frank O. Lowden, C. E. Mer- 
riam, Frank L. Polk, Chester H. Rowell, Mrs. F. Louis Slade, William B. 
Munro, Louis I. Dublin, C. A. Dykstra, Governor O. Max Gardner, Ray- 
mond V. Ingersoll, Henry L. Shattuck, Henry M. Waite and Governor 


John G. Winant. 
New Jersey.—Governor Moore Urges Retail Sales Taz to 
Aid Municipalities.—Governor A. Harry Moore, submitting 
his annual and budget reports to the 158th State Legislature, 
which convened on Jan. 9, gave up much of his address to 
consideration of the financial position not only of the State, 
but also of the municipalities. Governor Moore expressed 
his concern regarding the continued maintenance of municipal 
activities and he proposed the levying of a two-unit general 
sales tax, calculated to return about $25,000,000 a year for 
a three-year period, with which to finance public schools. 
This sum he would turn over annually to the communities 
with an approximately similar sum which he would divert 
from the State highway fund. In his lengthy report the 
Governor also urged further reduction in the cost of State 
and local governments and continued co-operation with the 
Roosevelt recovery program. He proposed, too, that for three 
years no more highways be constructed. Trenton advices 
on Jan. 9 reported as follows on the Governor’s message: 


In one of the lengthiest messages ever presented to the Legislature by a 
chief executive, Gov. A. Harry Moore recommended the imposition of a 
general sales tax for three years to finance public schools and at the same 
time urged further reduction in the cost of State and local governments. 

The New Jersey Governor asked for continued co-operation with the 
Roosevelt recovery —— during the course of his annual message in 
which he recommended the development of a huge shipping center in the 
metropolitan area of the State to compete with New York City, and elimina- 
tion of free lighterage in the New York harbor district. He also asked for 
the elimination of stereotyped methods of fixing public utility rates. 


Backs Civil Service. 

Discontinuance of construction of State highways for three years and 
diversion of motor vehicle fees and gasoline taxes to public schools was 
recommended by the Governor, who urged the protection of the civil 
service system in New Jersey. 

Reaching every phase of governmental activity the chief executive 
recommended that a single commissioner be appointed to administer the 
highway department, consolidation of smaller units of government, elimina- 
tion of waste in the public school system, equalization of property assess- 
ments throughout the State and payment of expenses and salaries of court 
and the judiciary by the State. 

Calling for a plan to boost the natural advantages of New Jersey and 
the renewal of work to make it a greater State, Governor Moore asked 
for the continuation of the development of agriculture. 

He went on record for radical amendment of the State alcoholic beverage 
law and more drastic regulation of banks by the State Banking Commis- 
sioner. He asked for the organization of health activities on a State-wide 
basis to relieve counties and municipalities of custodial care of insane, 
tubercular, etc., organization, of police and fire protection and of education 
on a county basis. He expressed opposition to sweeping changes in the 
emergency relief set-up and asked for continued co-operation with the 
Roosevelt recovery program. A 

A letter from President Roosevelt thanking the State for effectively co- 
ordinating its efforts with the Federal recovery plan was included in the 
Governor's message to the Legislature. 

Reporting a substantial reduction in the operating expenses of the State, 
Governor Moore expressed some concern over the financial plight of the 
municipalities. He said that burdensome taxation on real estate must be 
lifted, and the municipal bond and budget laws must be revised drastically 
to place the municipalities on a cash basis and prevent future practices 
contrary to good business procedure. 

Recognizing the fact that financial assistance from the State cannot be 
delayed he left it to the Legislature to decide the amount of the sales tax. 
A levy of 2% on retail sales is under consideration by the Legislative 


Tax Commission. 
New York City.—Governor Lehman and Mayor La 
Guardia Compromise on City Economy Plan.—Emergency 
Powers Given to Estimate Board.—A compromise agreement on 
legislation designed to effect economies and reforms in the 
government of New York City was reached by Governor 
Lehman and Mayor La Guardia at their conference in 
Albany on Jan. 10. The Governor issued a statement at the 
conclusion of the meeting in which he stated that he had 
detailed to the Mayor his objections to the proposal which 
would have given wide powers to Mayor La Guardia, powers 
which the Governor claimed would have been dictatorial. 
In the place of vesting the requisite authority in the Mayor 
it was agreed at the conference that it should be given to the 
Board of Estimate, to be exercised by the Board only by a 
vote of at least 10 of the 16 votes. It was determined that 
the extraordinary powers shall terminate on Oct. 1. _ 
The Mayor and the Governor agreed that the Municipal 
Assembly shall have power by local law any time prior to 
Oct. 1 to repeal the act of the Legislature vesting these 
powers in the Board of Estimate. Another feature of the 
agreement was that the Municipal Assembly shall have the 
power at any time before Oct. 1 or thereafter to supersede or 
amend by local law any action taken by the Board of Esti- 
mate under the emergency measures. According to the terms 
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agreed upon at the meeting, any changes by which depart- 
ments are abolished or new ones created or that change 
municipal functions established by the city charter can be 
made by the Board of Estimate only after a 10-day notice 
and public hearing. 


Earlier in the week the Mayor and Governor had exchanged 
letters which showed that there was a considerable differ- 
ence of opinion as to the proper way to bring about drastic 
economies in the operation of the city’s affairs. The Mayor 
sought to have the authority vested in himself to cut and 
reform wherever he considered it necessary. This proposal 
was summarily rejected by Governor Lehman and a second 
letter from Mayor La Guardia, pleading that the interests 
of the city were at stake, necessitating such legislation, 
failed to win the approval of the Governor. As a result of 
the conference the Mayor appears to have obtained virtually 
what he asked for in his original bill, since the Fusion party, 
of which Mr. La Guardia is the head, controls 13 votes in 
the Board of Estimate. The text of the statements issued 
by Governor Lehman and Mayor La Guardia after their 
conference, read as follows: 


STATE OF NEW YORK 
Executive Chamber 
Albany, N. Y., Jan. 10 1934. 

Mayor La Guardia conferred with me to-day with regard to his proposed 
legislation covering the administration of the City of New York. I again 
pointed out to the Mayor my major objections to the bill he originally sub- 
p= ay de objections were set forth in my previous correspondence 

As a result, Mayor La Guardia has agreed to amend his bill to provide, 
among other things, the following: 

“1. That the wide powers which it was heretofore proposed to give to 
the Mayor alone be vested in the Board of Estimate, to be exercised by the 
board i a vote of at least 10 of the 16 votes. 

‘2. That any changes by which departments are abolished, or new ones 
created, or that affect municipal functions as at present established by 
the charter, be made by the Board of Estimate only after 10 days’ notice 
and a public hearing. 

“3. That the oe Ce Assembly shall have power by local law at any 
time before Oct. 1 1934, to repeal the act of the Legislature vesting these 
powers in the Board of Estimate. 

“4. That the Municipal Assembly, at any time previous to Oct. 1 1934— 
which is the termination date of the extraordin: powers granted to the 
Board of Estimate—or thereafter, may by local law supersede or amend 
any action taken by the Board of Estimate, pursuant to the powers vested 
in it by the proposed bill.’’ 

The Mayor advised me that a new bill will be prepared by him which 
will be introduced _ the formal request of the Board of Estimate of 
the City of New York. 

I advised the Mayor that obviously I could not in any way commit the 

lature with regard to this or any other bill. Under the Constitution 
this bill would require a two-thirds vote of all the members of each house. 
I shall, however, furnish the Mayor with a home rule message. If the bill 
comes ~ my desk in the form agreed upon to-day, I will give it my executive 
approval. 

T again advised Mayor La Guardia that at this moment, under existing 
law, the powers of the Mayor and of the Board of Estimate, with the co- 
pes ae of the heads of his departments, are sufficient to permit the 

ecting of the major part of the economiesfwhich he is seeking to accomplishes 


Mayor La Guardia’s Statement. 

We have had a full and frank discussion of the economy bill which I sub- 
mitted to the Governor. We were in full agreement as to the necessity of 
Ses immediate economies in the expense of administering New York 

ity. 


I might say that there was no difference as to the facts and appreciation 
of existing conditions. The Governor, as heretofore stated by him, objected 
to some of the provisions of the proposed bill, and I sought to meet these 
objections and at the same time provide the means necessary to promptly 
effect desired results. 

After rehearsing some of the terms of the agreement as set forth in the 
Governor’s statement, Mayor La Guardia discussed provisions of the pro- 
spective revised version of his ‘‘economy”’ bill. 

The bill, he said, will be so drafted as to make it clear that the Board of 
Estimate is authorized to economize or effect changes in county offices and 
departments, as long as it does not limit or impair the constitutional pro- 
visions of such county offices or their functions. He went on: 

“It will be specifically provided that the Municipal Assembly as presently 
constituted and in the manner now provided by law for the enactment of 
local legislation may have the power at all times to exercise a veto power of 
such action of the Board of Estimate and Apportionment by repealing or 
setting aside the action of such board, exercised in pursuance of the pro- 
visions of the proposed economy act. Provision will also be made to give 
the Municipal Assembly the right and power to repeal the economy act at 
any time before Oct. 1 1934.” 


Technical Default On $4,500,000 Bills. —W. Arthur Cunning- 
ham, City Comptroller, stated on Jan. 9 that a technical 
defaul! exists on a block of $4,500,000 revenue bills. More 
than $200,000,000 of bills matured in December and the 
City, in accordance with the provisions of the 4-year credit 
agreement entered into with a local banking group, sub- 
mitted to holders a plan providing for the payment of a 
small portion of the bills in cash and the issuance of 4% 
3-year revenue notes to cover the remainder. The $4,500,000 
represent the amount held by individual investors who have 
refused to consent to the exchange. No suits have been 
instituted against the City, it is said, although Comptroller 
Cunningham declared that some of the statements by holders 
of the overdue bills ““might be construed as threats.” He 
also stated that negotiations are under way to clear up the 
situation. 


Pennsylvania.—Soldier Bonus Bills Signed by Governor 
Pinchot.—On Jan. 5 Governor Pinchot signed the four bills 
passed by the recent legislative session, providing for the 
payment of a $50,000,000 bonus to Pennsylvania soldiers 
and sailors—V. 137, p. 4722. The New York “Sun” of 
Jan. 5 reported in part as follows on the action: 


Governor Gifford Pinchot of Pennsylvania left his sick bed in St. Luke’s 
Hospital shortly after noon to-day to sign four bills enabling the payment 
of a $50,000,000 bonus to world war and other veterans in his State. 

The signing of the bills marked the close of a drive begun in 1921 in 
Pennsylvania for a State bonus to veterans. After numerous delays, the 

roposition was approved in a vote on a constitutional amendment last 

ovember and a special session of the Legislature, which adjourned Dec. 21, 
passed the bills signed to-day. 

After signing the bills the Governor halted while being assisted from a 
chair to his ped to say: 

“It gives me keen satisfaction to sign these bills. I have always held 
that veterans should have a bonus if they wanted it. They want it and Iam 
glad they have got it.’’ 


One bill covers payments of the bonus, a second sets up the bond issue 
and the other two cover payment of expenses incidental to the adm: 
tration of the payments. 
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Under the plan veterans of the World War, Spanish-American War, the 
Philippine insurrection and the Boxer rebellion, enlisted from Pennsylvania, 
are entitled to $10 for each month of service. The total payment, however, 
must not exceed $200 for any one veteran. Where the veteran has died his 
heirs are entitled to the bonus. 

The legislation, as originally planned, was solely for the benefit of World 
War veterans, but with the reduction of Federal pensions, which is part of 
the National economy program, the other veterans were included. 


United States.— Municipal Bond Defaults in 1933 Showed 
Increase.— During the past four years of the depression many 
American cities have encountered great difficulty in keeping 
their financial affairs in good condition and some of them 
have unfortunately defaulted on their bond debt obligations. 
It is estimated that out of a total of $18,000,000 ,000 municipal 
bonds outstanding in the country, approximately $1,000,- 
000,000 have gone into default, representing obligations of 
from 1,000 to 2,000 local governmental units. Of the total 
bonds in default the cities of Chicago and Detroit represent 
by far the largest amounts, the two of them together being 
responsible for about $550,000,000 of the total figure, ac- 
cording to estimates from reliable sources. These defaults 
are generally credited to the depression and mismanagement 
in local government. Relief expenditures, coupled with 
widespread delinquencies in tax payments, worked a great 
hardship on communities which had always sustained their 
bond payments in good times. Municipal experts attribute 
many bond defaults to graft and waste in municipalities 
where proper economies to offset reduced revenue would have 
averted such conditions. The following article by Bert C 
Goss appeared in the New York “Journal of Commerce” 
of Jan. 2: 

In the field of municipal finance the most important subject of discussion 
has been the problem of default; its prevention, consequences and remedies. 
Early in the year it was estimated that 1-16th of all outstanding municipal 
debt was in default and later it was said that from 1,000 to 2,000 of 175,000 
local governmental units in this country had failed to meet their obligations. 

Although State finances were hardly in as critical a condition in 1933 as in 
1839, yet the straitened circumstances were prevalent everywhere. Arkan 
sas's default and repudiation (Ellis Act) in March may be called the open- 
ing and the suits against Mississippi by Monaco and against Arkansas by 
Pennsylvania the close of a most unusual year. The temporary default 
by Louisiana on March 15, the continued maturity extensions py South 


Carolina and the failure of Tennessee and Texas to sell an issue of bonds 
emphasize the severity of the financial crisis. 


Other Defaults. 

These few do not, unfortunately, embrace all of the States suffering 
difficulties, as reports of almost universal budgetary deficits attest. From 
1929 to the middle of 1933, 31 States had reduced salaries (5% to 40%), 
20 of our sovereign commonwealths had effected major reorganizations for 
economy, and during 1933 alone some 30 States provided new sources of 
revenue by means of gross sales, income, liquor, and chain store taxes. 
These figures demonstrate both the wide-+pread crisis in State finance and 
the determination and ability of State governments to do something about it. 

More favorable developments were the continued high credit rating of 
certain States, as evinced by bond sales at less than 4% interest (New 
York 2.936%. 3.437%; Massachusetts 3.15%, 3.18%; Pennsylvania 
3.72%), and the fact that 16 States now have budgetary laws requiring 
the State to live within its income. 


Municipalities. 

During the early part of the year came such prominent municipal de- 
faults as Detroit and Atlantic City (February), and Akron in April. These, 
with the numerous failures concentrated in Florida, Kentucky (counties) , 
and Michigan, make the record rather discouraging. Of the latter part of 
the year, however, a more encouraging report can be made. 

No additional defaults by large cities occurred and many refunding 
and adjustment plans were announced. Such plans were completed for 
Miami, Detroit, Flint, St. Petersburg, Akron, Spartanburg, 8S. C., High 
Point, N.C. and others; and in the cases of Miami and Detroit bondholders’ 
committees announced the collection of some interest for the bonds. 


Tax Delinquency. 

The most widely discussed fiscal proplem of the municipalities is their 
peony to collect taxes—the accumulation of substantial tax delinquencies. 
The following table shows for 10 cities the percentages of the total levies 
collected during the same period of 1932 and 1933. It should be emphasized 
that as between cities the per cent collected has no significance due to dif. 
ferences in collection dates and that only the change from 1932 to 1933 is 
important. 





1933. 1932. | 19353. 1932. 

¥/, % Ne % 
Baltimore (11 mos.)_ 95.1 90.8 Pittsburgh (11 mos.) 71.5 76.7 
Boston (10 mos.) - 62.8 67.7 Richmond (6 mos.)_ 29.6 28.6 
Dallas (9 mos.) . 83.9 87.1 Birm’ham (8 mos.)_ 88.0 88.0 
Des Moines (9 mos.) 54.9 55.5 Minneapolis (5 mos.) 46.6 51.6 
Kansas City (8 mos.) 59.0 57.8 New York (11 mos.) 68.7 70.7 


Seven of the 10 show poorer collections than in 1932 (and 1932 was 
thought to be the worst possible) , which indicates the severity ofthe problem 
to be faced. Recurring tax delinquency means short-term borrowing and 
dependence upon the banks, which often leads to default or at best the 
formulation of ‘‘bankers’ plans,’’ such as the four-year plan in New York 
City and the ‘‘plans’’ announced for St. Paul and Newark. Unfortunately 
little progress has been made in dealing with the problem. Thus in 1933 
nine States passed laws postponing tax sales and at least 15 legislatures 
reduced or waived delinquent tax penalties. Both measures tend to increase 
delinquency. The National Municipal League and Investment Bankers’ 
Association have advocated quarterly payment of taxes, but only five of 
293 large cities follow such practice. 

The tax delinquency problem is not the sole fiscal trouble of our cities, 
since adequate control of expenditures and better financial planning are 
requisites for a high credit rating. Budgets must be prepared to allow for 
tax delinquency and useless expenditures must be curtailed, though it 
should be noted that ‘‘tax strikes’’ aimed indiscriminately at all expendi- 
tures may, asin West Virginia this year, cripple vital services of local units. 

With improvement in business, tax delinquency need no longer be a 
probiem, providing that penalties and tax sales are again utilized. 


West Virginia.—Supreme Court Rules Unconstitutional 
Portion of New Taz Collection Law.—The State Supreme 
Court ruled on Dec. 29, in a 3 to 2 decision, that one section 
of a new tax collection act, passed recently by the Legisla- 
ture, is unconstitutional. The section, designed to over- 
come a tax crisis created by a previous Supreme Court 
ruling, provided that the State should assume the payment 
of $6,000,000 annually on county and district road and school 
bonds. The former ruling of the court held that tax collec- 
tions, under a reduced tax limitation, must first be applied to 
outstanding obligations. Municipalities reported this ruling 
left them little or nothing for operating costs—V. 137, p. 
2666. This second ruling appears to have created the same 
situation for the Legislature to overcome. A Charleston 
dispatch to the Washington “Post” of Dec. 31 had the 
following to say: 

While for the second time within a few months chaotic fiscal conditions 
exist throughout West Virginia as the result of yesterday's Supreme Court 


decision on tax legislation, a definite plan began to emerge in legislative 
circles to-day. 
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_ The court yesterday handed down a decision upsetting for the second 
time plans to make effective the new tax levy, limiting amendment to the 
State constitution adopted by the voters at the last election. It decreed 
that the State is prevented by a constitutional provision from assuming the 
road and school bond obligations of local subdivisions. The legislature 
sought this means of enabling the subdivisions to meet current expenses, 
which by the amendment in many cases were made impossible by bond 
sinking fund requirements. 
_ The idea for a solution of the problem came from the Supreme Court 
itself. Judge Haymond Maxwell, president, who wrote the decision, pointed 
to the present partial support of the school system by the State and said 
the Legislature could increase that support to the extent it desired. 

,, Delegate F. Peters (Democrat), of Mercer, a member of the House 
Finance Committee, stated to-day he would introduce a bill for complete 
support of the school system by the State from indirect taxation when the 
Legislature reassembles in its special session Wednesday. The plan was 
indorsed by Delegate Wilbert H. Norton (Democrat), of Cabell, chairman 
of the House Judiciary Committee. 

Speaker Ralph M. Hiner of the House said to-day the drafting of a new 
tax collection bill would be started immediately. Tax collections throughout 
the State are at a standstill. 


BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Brown County, S. Dak.—BOND SALE. 


issue of 4% 


Jan. 13 1934 





: -The $515,000 
ssue ¢ , Semi-ann. water works bonds offered for sale on Jan. 8— 
V. 137, p. 4555— was purchased at par by the Public Works Administration, 
according to the City Auditor. Due from Dec. 1 1936 to 1963. No other 
bid was received. 


ADRIAN, Bates County, Mo.—BONDS VOTED.—At the election 
held on Nov. 21—V. 137, p. 3523—the voters approved the issuance 
of the $55,000 in water works bonds. 


ALLENTOWN, N. H.—FEDERAL FUND ALLOTMENT —In allotting 
$12,000 for the construction of a library building, the Public Works Adminis- 
tration included as a grant a sum equal to 30% of the approximately $9,000 
to be used for labor and materials. The balance is a loan, secured by 
1% general obligation bonds. : 


ALEXANDRIA, Va.—FEDERAL FUND ALLOTMENT .—The Public 
Works Administration recently announced an allotment of $100,000 to 
this city for street improvements The cost of labor and material is 
put at approximately $91,000, of which 30% is the PWA grant. The 
remainder is a loan secured by 4% general obligation bonds 


ALLEGAN, Allegan County, Mich.—BOND ISSUE AGAIN AP- 
PROVED .—The second election held on Jan. 4, on the question as to whether 
the city should issue bonds to finance its share of the cost of constructing 
a $410,000 electric power plant—V. 137, p. 4555—again resulted in approval 
of the project of the voters. The additional vote was taken in order to 
remove any doubt as to the validity of the initial election. A temporary 
injunction restraining the city from proceeding with the project, which is 
to be financed by the Public Works Administration, has been issued. In 
this connection we quote from the Bay City ‘‘Times” of Jan. 5 as follows: 

“Clare E. Hoffman, counsel for the city, has announced that he will take 
an appeal to the U. 8. Circuit Court of Appeal from the decision of Judge 
Fred M. Raymond in Federal District Court granting a temporary injunc- 
tion to prevent the city from issuing bonds for the power project. 

“The injunction was granted on petition of the Consumers Power Co. 
which serves the community with electric energy. The company contended 
that the proposed bond issue would be in violation of the law which provides 
that fourth class cities may not bond themselves for more than 5% of the 
assessed valuation for municipal lighting plants. Mr. Hoffman contended 
that there was no statutory limit on the amount of first mortgage bonds such 
cities can issue.”’ 

ALLIANCE CITY SCHOOL DISTRICT, Stark County, Ohio.— 
BOND OFFERING .—H. W. Woolf, Clerk of the Board of Education, will 
receive sealed bids until 12 m. on Jan. 15 for the purchase of $27,800 5% 
refunding bonds. Dated Jan. 1 1934. One bond for $800, others for $1,000. 
Due Oct. 1 as follows: $3,800 in 1939 and $3,000 from 1940 to 1947 incl. 
Interest is payable in A. & O. Bids for the bonds to bear interest at a rate 
other than 5%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for $300, payable to the order of the Board of Education, 
must accompany each proposal. 

ALMA, Harlan County, Neb.—BONDS VOTED .—At the election held 
on Nov. 28—V. 137, p. 4037—the voters approved the issuance of $25,000 
in 6% water system extension and improvement bonds by a wide margin. 
The date of sale has not been fixed as yet, according to the City Clerk. 


ALMIRA, Lincoln County, Wash.—BONDS NOT SOLD.—The 
$15,000 issue of 4% semi-ann. water system bonds offered on Dec. 29— 
V. 137, p. 4218—was not sold as no bids were received. We are informed 
by the Town Clerk that bids will again be received on Jan. 12 for the 
purchase of these bonds. Due in from two to 20 years after date of is- 
suance. 

ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.— VOTE SALE.— 
The Mercantile Trust Co. of Baltimore is reported to have purchased an 
issue of $50,000 6% notes, due in four months. 


ARANSAS PASS INDEPENDENT SCHOOL DISTRICT (P. O. 
Aransas Pass), San Patricio County, Tex.—BOND SALE .—The $68,000 
5% semi-ann. refunding, series of 1933 bonds that were approved by 
the Attorney-General—V. 137, p. 4729——have been purchased by the 
State Department of Education at a price of 93.00, a basis of about 5.55%. 
Dated Oct. 1 1933. Due from April 1 1941 to 1970. 

ARLINGTON, Middlesex County, Mass.—A WARD OF TEMPORARY 
LOAN .—The Second National hank of Boston was awarded on Jan. 11 
a $600,000 revenue anticipation loan at 2.75% 
$300,000 respectively on Nov. 9 and Nov. 30 1934. 
as follows: 

Bidder— 

Second National Bank of Boston (purchaser) - - - 





discount basis. Due 
Bids for the loan were 


Discount Basis. 
> JRO 


First National Bank of Boston - : =a ie ae 2.87% 
F.S. Moseley & Co., R. L. Day & Co. and the Day Trust Co., . 

jointly _ _ - re sp Brel ae ap Bis Be gE SIS hee ae 2.91% 
Merchants National Bank - - - - = _ ae oie. 3.21% 
G. M.-P. Murphy & Co alas cwene - ee 3.25% 
Faxon, Gade & Co....-..-- . . aa dow 


Statement as of Jan. 1 1954. 
Total last assessed valuation --------------- ae 
Gross debt— a 
Streets, $214,500; sewers, $125,000; schools, $973,000: 
water, $219,000; miscellaneous, $139,000; total. _------- 
Less— , A 
Sinking funds, $130,000; water bonds, (included in above) . 
$219,000: total cnaecbweene —_ 349,000.00 


- $60 ,967 500.00 


$1,670,500.00 





$1 ,321,500.00 
pee Ne so dye 
Revenue notes _ - - - ---- 2,037 502 .4¢ 

Cash balance on hand - - - - - - --- : ms ve peste th 
Hic 2V 929, $1.740,823.50; 74% collected Dec. 31 1929. Tax levy 

a tay AW 73% collected Dec. 31 1930. Tax levy 1931 $1,985,- 

316.81: 71% collected Dec. 31 1931. Tax levy 1932 $1,976,450.00; 66% 

collected Dec. 31 1932. Tax levy 1933 $1,915,509.00; 63.3% collected 

Dec. 31 1933. $701,675 collected, against which there are $500,000 notes 

outstanding. Tax rate, 1932, $30.40; 1933, $30.40. Tax titles owned by 

the Town, $81,229.88. Tax possessions owned by Town assessed value 
about $5,000.00. No borrowing against tax titles. No funding of current 
running expenses. Never defaulted on any bond, note or interest payment. 

No Snasual uncollected tax problems. Town paid for tax titles out of excess 

and deficiency fund, leaving a balance of $65,000 surplus. Population, 

37,000. Incorporated, 1807. 

INDEPENDENT SCHOOL DISTRICT (P. O. Arling- 

Pa ag ohn County, Tex.—FEDERAL FUND ALLOTMENT .— 

The Public Works Administration announced recently an allotment of 

$60,000 to this district for the construction of a grade school building 

and for grade school repairs. The approximate cost of labor and material 
is put at $55,300, of which 30% is the PWA grant. The remainder is 

a loan secured by 4% general obligation bonds. 
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ASHLAND CITY, Cheatham County, Tenn.—MATURITY.*-In 
connection with the allotment by the Public Works Administration of 
$39,000 to this city for water works system construction—V. 138, p. 180— 
we are now informed that the bonds mature in 30 years. 


ASHLAND COUNTY (P. O. Ashland), Ohio.— NOTE OFFERING .— 
Sealed bids addressed to Doris W. Williams, Clerk of the Board of County 
Commissioners, will be received until 12 m. on Jan. 22 for the purchase of 
$12,900 not to exceed 6% interest poor relief notes, due in two years. 
Interest is payable semi-annually. Authorized by authority of amended 
Senate Bill No. 63, passed by the 90th General Assembly of Ohio. Tran- 
eee has been approved by Squire, Sanders & Dempsey of 

vi . 


ASHTABULA COUNTY P. O. Jefferson), Ohio.—BOND SALE.— 
The issue of $45,000 poor relief bonds offered on Jan. 8—V. 137, p. 4723— 
was awarded as 5%4s to Seasongood & Mayer of Cincinnati, at par plus a 
premium of $95, equal to 100.21, a basis of about 5.64%. Dated Jan. 1 
1934. Due March 1 as follows: $14,000 in 1935; $15,000 in 1936 and $16,000 
in hi . Bids for the issue were as follows: 

idder 


Financial 





Int. Rate Premium. 
Seasongood & Mayer (Purchasers) __. J ..-.6% JF $95.00 
Otis & Co., Cleveland__________-_ eas ae | 126.00 
Braun, Bosworth & Co., Toledo_________._______. 6% 79.00 


ASHVILLE, Pickaway County, Ohio.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration allotment of $60,000 for the 
construction of a water plant includes a grant of 30% of the amount to be 
spent for labor and materials. Such expenditures are estimated at $47,000. 
The balance is a loan, secured by 4% revenue bonds. 


ATHENS, Athens County, Ohio.— PUBLIC WORKS ALLOTMENT— 
The allotment of $50,000 for water plant construction purposes by the 
Public Works Administration includes a grant of 30% of the amount to be 
expended for labor and materials. These items are estimated at $39,000. 
The balance is a loan, secured by 4% revenue bonds. 


BAD AXE, Huron County, Mich.—BONDED DEBT.—Mayor Allen 
recently stated that bonds outstanding total $89,500. The next maturity 
of $16,000 is due on Dec. 15 1934. The last bond is due in 1952. 


_ BALTIMORE, Md.-—-GROSS FUNDED DEBT PUT AT $196,206 .579.50.- 

Eugene H. Beer, City Register, on Jan. 4 announced that the gross funded 
indebtedness of the City on Dec. 31 1933 amounted to $196,.206.579.50. 
The total of $29,589.669.31 in the sinking funds resulted in a net debt of 
$166,.616.910.19. The water debt was given as $37.163.500. which is 
offset by a sinking fund of $3,143 ,326.32. 


BANGOR, Penobscot County, Me.—NOTE SALE.—An issue of 
$500,000 tax anticipation notes of 1934 was awarded on Jan. 5 to the 
Merrill Trust Co. of Bangor at 2.45% discount basis. Dated Jan. 5 
1934 and due on Oct. 5 1934. Legal opinion of Ryder & Simpson of 
Bangor, or of Storey, Thorndike, Palmer & Dodge, Boston. Bids for 
the loan were as follows: 


Bidder— Discount Basis. 


Merrill Trust Co. (purchaser) _ _- > - AB 
Merchants National Bank of Bangor Re eae 2.84% 
G. M.-P. Murphy & Co________-_-_- ee - 3.53% 
First National Bank of Boston_ -__- _- 3.62% 


BAY VIEW SCHOOL DISTRICT NO. 31 (P. O. Mt. Vernon), Skagit 
County, Wash.—BOND OFFERING.—Sealed bids will be received until 
Jan. 31, by the County Treasurer, for the purchase of an issue of $1,500 
school bonds. Interest rate is not to exceed 6%, payable semi-anunally. 
These bonds were voted at an election on Sept. 23. 


BEAVERDAM SCHOOL DISTRICT, Allen County, Ohio.—PWA 
ALLOTMENT .—In allotting $58,000 for the construction of a school 
building, the Public Works Administration agreed to furnish as a grant a 
sum equal to 30% of the approximately $47.000 to be expended in the 


payment of labor and the purchase of materials. The balance is a loan, 
secured by 4% general obligation bonds. 
BELL, Los Angeles County, Calif.—FEDERAL FUND ALLOT 


MENT .—The Public Works Administration announced recently an allot 
ment of $85,000 for building and park improvement. The cost of labor and 
material is put at approximately $49,800, of which 30% is a grant. The 
remainder is a loan secured at 4% by title to property and improvements 
thereon, revenue from improvements and certain budgeted funds. 


BELLEMEADE SANITARY DISTRICT NO. 1 (P. O. Chesterfield), 
Chesterfield County, Va.—BONDS VOTED.—At an election on Dec. 29 
the voters are reported to have approved the issuance of $50,000 in water 
system bonds. 


BELLEVILLE, Essex County, N. J.—BOND REFINANCING.— 
W.H. Williams, Director of the Department of Revenue and Finance, 
called a special meeting of the Board of Commissioners to vote the renewal 
for three years of $120,000 444% general improvement bonds held by the 
State Sinking Fund Commission. This includes $40,000 which matured 
in 1933, for which adequate appropriation was made in the budget, and 
$40,000 due in 1934 and a like amount in 1935. The renewal will serve to 
effect a reduction in the tax rates for the aforementioned years. The bonds 
are part of the $1,098,000 issue which was purchased by the Sinking Fund 
Commission in 1931. In addition to agreeing to extension of the maturities, 
the Commission purchased a new issue of $10,000 5% tax revenue bonds 
of 1933, due in one year, it is said. The Board of Commissioners also 
effected the renewal, for six months, of $105.000 6% tax revenue bonds 
of 1932 which came due on Dec. 28 1933. The issue is held by the First 
National Bank of Belleville. 


BEN AVON, Pa.—FEDERAL FUND ALLOTMENT .—In allotting 
$50,000 for drainage, curbing and concrete paving work, the Public Works 
Administration agreed to furnish as a grant. a sum equal to 30% of the esti- 
mated $36,500 to be used in the payment of labor and the purchase of ma- 
yale: na The balance consists of a loan, secured by 4% general obligation 
»onds. 


BENSON COUNTY SCHOOL DISTRICT NO. 5 (P. O. Minne- 
kaukan), N. Dak.—CERTIFICATES NOT SOLD.—The 34,000 cer- 
tificates of indebtedness that were offered on Dec. 6—V. 137, p. 4219 
were not sold as no bids were received. Due in one year. 


BENTON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Corvallis), Ore.—FEDERAL FUND ALLOTMENT .—The Public 
Works Administration announced recently an allotment of $307,750 for 
high school building. The total cost of labor and material is put at about 
$247,700, of which 30% isa grant. The remainder is a loan secured by 4% 
general obligation bonds. 


BERKSHIRE COUNTY (P. O. Pittsfield), Mass.—ADDITIONAL 
INFORMATION .—Whiting, Weeks & Knowles of Boston purchased the 
$250,000 revenue anticipation notes, reported sold in V. 138, p. 180 at 
2.36% discount basis. Jue on Nov. 5 1934. 


BERRYHILL SCHOOL DISTRICT NO. 33 (P. O. Tulsa), Tulsa 
County, Okla.—FEDERAL FUND ALLOTMENT .—The Public Works 
Administration recently announced an allotment of $26,000 for school 
building construction. The cost of labor and material is set an at ap- 
proximate total of $20,600, of which 30% is a grant. The balance is a 
loan secured by 4% general obligation bonds. 


BETHLEHEM, Grafton County, N. H.—PWA ALLOTMENT OF 
FUNDS.—The Public Works Administration recently allotted $70,500 
for the following purposes: 
$45,000 for water distribution extension. The approximate cost of labor 

and material is $33,000, of which 30% isa grant. The balance is a 
loan secured by 4% general obligation bonds. 

17,500 for the construction of sidewalks. Thirty per cent. of the cost of 
labor and material, which totals approximately $14,700 is a grant. 

! The balance is a loan secured by 4% general obligation bonds. 

8,000 for sewer system extension. The approximate cost of labor and 

material is $6,200, of which 30% is a grant. The balance is a 
loan secured by 4% general obligation bonds. 

BIG SANDY, Upshur County, Tex.—BONDS VOTED .—It is reported 


that the voters recently approved the issuance of $6,700 in school construc- 
tion bonds. 


BIRMINGHAM, Oakland County, Mich.—$5,500 SCHOOL SCRIP 
RETIRED.—Delinquent school tax payments have been received in suffi- 
cient amount to retire $5,500 of series C scrip. There is still outstanding 
$11,000 of series A and B and $12,000 of series D, it is said. 
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BIXBY, Tulsa County, Okla.— BONDS APPROVED .—At an election 
held on Dec. 26 the voters are said to have favored the issuance of $12,500 
in water works system bonds. 


: BOSTON, Sufrolk County, Mass.—PUBLIC OWNERSHIP OF 
ELEVATED SYSTEM URGED.—Outright public ownership of the 
$100,000,000 Boston Elevated Railway System has been recommended 
by a committee of the State Legislature, according to the following Boston 
dispatch of Jan. 5 to the New York ‘‘Herald Tribune” of the following day: 
_ “Estimating that it would result in annual savings of $1,000,000 to 
32,000,000, a special committee of the Massachusetts Legislature to-day 
recommended outright public ownership of the $100,000,000 Boston Ele- 
vated Railway System. It is now under public control and private owner- 
ship with 5% dividends guaranteed to stockholders. 

“The vote in favor of public ownership was 4 to 3, indicating stormy 
greeting for the proposal in the Legislature. Three Democrats favored 
purchase of the road. Three Republicans opposed any change ‘because 
of the great amount of money involved and the uncertainty of financial 
conditions at the present time.’ 

“The dissenters did not pass on the merits of public ownership as such. 
The majority recommended immediate exercise of the option contained 
in the Public Control Act of 1918, giving the Commonwealth the right 
to purchase the road.”’ 


BOUNDARY COUNTY (P. O. Bonners Ferry), Ida.—BONDS NOT 
SOLD .—The $88,398.28 issue of funding bonds offered on Jan. 6—V. 138, 
p. 180—was not sold as no bids were received. It is stated that these bonds 
will be sold privately. Interest rate not to exceed 6%, payable semi-an- 
nually. Dated Jan. 1 1934. Due in from 2 to 20 years. 

BONDS DEFEATED.—At the election held on Dec. 28—V. 137, p. 
4386—the voters rejected the roposed issuance of $45,555 in court house 
bonds, the count being 124 ‘‘for’’ to 374 ‘‘against.”’ 


BRACKETTVILLE, Kinney County, Tex.—FEDERAL FUND AL- 
LOTMENT.—The Public Works Administration recently announced an 
allotment of $26,000 for water works improvements. The total cost of 
labor and material is put at approximately $21,000, of which 30% is a 
grant. The remainder is a loan secured by 4% revenue bonds. 


BREMERTON, Kitsap County, Wash.—BONDS CALLED.—Homer 
R. Jones, City Treasurer, is reported to have called the following bonds 
for payment on Jan. 1, on which date interest ceased: Nos. 325 to 356 of 
ae bonds, and Nos. 731 to 760 of improvement and betterment 
v0nds. 


BRIDGEPORT, Fairfield County, Conn.—NOTE SALE.—John J. 
O’ Rourke, City Comptroller, reports that award was made on Jan. 11 of 
$200,000 current expense notes to Hincks Bros. & Co. of Bridgeport, as 
4%s, at 100.013, a basis of about 4.74%. Dated Jan. 15 1934 and due 
Jan. 15 1935. Principal and quarterly interest payable at the City Trea- 
=> office. Legality approved by Ropes, Gray, Boyden & Perkins of 

oston. 


BROOKINGS, Brookings County, S. Dak.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced 
an allotment of $54,000 to be used for water works improvements. The 
approximate cost of labor and material is set at $41,000, of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds, 


BURKE COUNTY (P. O. Morgantown), N. C.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration announced recently 
an allotment of $170,000 to this county for school construction. The cost 
of labor and material is put at approximately $136,000, of which 30% is 
a grant. The remainder is a loan secured by 4% general obligation bonds. 


BURLINGTON, Des Moines County, Ilowa.—BONDS AUTHORIZED 
—The City Council is said to have passed a resultion for the issuance of 
$21,000 in public building bonds. 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING .— 
Charles G. Johnson, State Treasurer, will sell at public auction at 11 a.m. 
on Feb. 1, a $6,000,000 issue of 44% % unemployment relief ponds. Denom. 
$1,000. Dated Feb. 1934. Due $2,000,000 from July 1 1941 to 1943 
incl. These bonds are issued in pursuance of an Act of the Legislature 
approved by the Governor on April 29 1933, and approved by the voters 
at a special election held on June 27 1933. Prin. and int. (J. & J.) payaole 
in gold coin at the State Treasurer's office or at the fiscal agency of the State 
in New York. The State Treasurer is required by said Act to reject any 
and all bids for such bonds, or for any of them, which shall be pelow the 
par value of said bonds so offered for sale, plus the interest which has accrued 
a between the date of sale and the last preceding interest maturity 
date. 

The State Treasurer may, under said Act, with the approval of the Gov- 
ernor, by public announcement at the time and place fixed by him for the 
sale, continue such sale as to the whole of the bonds offered, or any part 
thereof offered, to such time and place as he may select. When the sale 
is so continued, no notice thereof need be given other than the public 
announcement of such continuance by the State Treasurer as just herein- 
above referred to. 

Notice. 

The proceedings for the issuance of the foregoing bonds having been 
taken prior to June 5 1933, said bonds and coupons will bear an endorse- 
ment referring specifically to the provisions of Public Resolution No. 10 
of the 73rd Congress of the United States, adopted June 5 1933, relating 
to the issuance of obligations payable in gold coin. 


CAMBRIDGE, Dorchester County, Md.—FEDERAL FUND ALLOT- 
MENT .—In allotting $260,000 for the construction of a sewage treatment 
plant and pumping station, the Public Works Administration included as 
a grant a sum equal to 30% of the estimated $181,000 to be expended in the 
payment of labor and the purchase of materials. The balance of the ad- 
vance is a loan, secured by 4% general obligation bonds. 

CAMBRIDGE, Middlesex County, Mass.—-BOND SALE.—The First 
of Boston Corp. of Boston was awarded on Jan. 8 an issue of $75,000 4% 
street bonds at a price of 100.44, a basis of about 3.82%. Due $15,000 
annually on Jan. 15 from 1935 to 1939 incl. Bids for the issue were as 


follows: 

Bidder— TInt. Rate. Rate Bid. 
First of Boston Corp. (Purchaser) ‘ 4Y, 100.44 
F.S. Moseley & Co.. 4% 100.26 
Arthur Perry & Co. " 4% 100.22 
Blyth & Co. -- 4% 100.171 
Faxon, Gade & Co. 4% 100.13 
Brown Bros. Harriman & Co. ? 4Y, 100.00 
F.L. Putnam & Co. -_.- 5 u ANY, 100.416 
Newton, Abbe & Co. bis 4AYY 100.356 
Jackson & Curtis be A - 4%% 100.26 
Whiting, Weeks & Knowles : 44% 100.10 
R. L. Day & Co. : ee itt ace 44% 100.09 
Hornblower & Weeks --~ 44% 100.008 
Halsey, Stuart & Co. 44% 100.15 


CANAL WINCHESTER, Franklin County, Ohio.—BONDS AU- 
THORIZED.—At a meeting held on Dec. 12 the Village Council passed 
an ordinance providing for an issue of $3,000 6% special assessment bonds, 
to be dated not later than Feb. 1 1934 and mature $300 on Jan. 1 from 
1935 to 1944, incl. Principal and interest (A. & O.) are payable at the 
Village Treasurer's office. 


CARLIN, Elko County, Nev.--OFFERING DATE EXTENDED.— 
It is stated by the Town Clerk that the time for calling for bids on the $100,- 
000 water and sewer bonds, previously scheduled for Jan. 5—V. 137, p. 
4723, has been extended to Feb. 5. 

CARLISLE, Warren County, Ohio.—OBTAINS PWA AID.—The 
Public Works Administration has allotted $13,000 for water works improve- 
ments. This includes a grant of 30% of the approximately $10,000 to be 
spent for labor and materials. The balance is a loan, secured by 4% general 
obligation bonds. 

CARROLLTON SCHOOL DISTRICT (P. O. Carrollton), Carroll 
County, Ky.— BONDS VOTED.—At an election held on Noy. 8 the voters 
are stated to have approved the issuance of $12,000 in 4% school impt. 
bonds. Dated Jan. 1 1934. Due from 1935 to 1946. (The Public Works 
Administration announced an allotment for this amount on Oct. 28—V. 
137, p. 3355.) 

CATLIN, Vermilion County, IlIl.—PWA FUNDS ALLOTTED.—The 
Public Works Administration has allotted $45,000 for the construction of 
a water works system. This includes a grant of 30% of the amount to be 
spent for labor and materials. These items are estimated at $34,000. 
he residue of the advance consists of a loan, secured by 4% revenue bonds . 
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CATSKILL UNION FREE SCHOOL DISTRICT NO. 1 (P. oO. Cats- 
kill), Greene County, N. Y.—FEDERAL FUND ALLOTMENT.—The 
allotment of $365,000 by the Public Works Administration for school 
building construction purposes includes a grant of 30% of the proposed 
$268,900 to be used in the payment of labor and the purchase of materials. 
The balance is a loan, secured by 4% general obligation ponds. 


CEDARTOWN, Polk County, Ga.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration recently announced an allotment of 
$11,500 for school building addition. The total cost of labor and material 
is put at approximately $9,400, of which 30% is a grant. The remainder 
is a loan secured by 4% general obligation bonds. & 


BONDS VOTED.—At an election held on Dec. 28 the voters heavily 
favored the issuance of $25,000 in bonds, divided as follows: $5,000 for 
a municipal fire station; $12,000 for elementary schools, and $8,000 for a 
negro school. 


CENTER LINE, Macomb County, Mich.—»312,000 BONDS SOLD 
AT DISCOUNT OF 80%.-—A_ total of $12,000 general obligation and 
special assessment bonds was sold recently to taxpayers for $2,400, or at a 
discount of 830%. The bonds were turned in at par value on taxes, it is said. 


CENTER POINT INDEPENDENT SCHOOL DISTRICT (P. O. 
Center Point) Linn County, lowa..-REDERAL FUND ALLOTMENT 
—The Public Works Administration announced recently an allotment of 
$17,000 for the construction of an auditorium-gymnasium addition to the 
present schoo] building. The cost of labor and material is put at approxi- 
mately $15,700, of which 30% is a grant. The remainder is a loan secured 
by 4% general obligation bonds. 


CHARLOTTESVILLE, Albemarle County, Va.—i LDERAL FUND 
ALLOTMENT .—-The Public Works Administration announced recently an 
allotment of $379,000 for building construction purposes. The total cost 
of labor and material is set at approximately $302,600, of which 30% is 
a grant. 





The remainder is a loan secured by 4% revenue bonds. 


CHESTER, Morris County, N. J.—BONDS VOTED.—At an election 
held on Dec. 27 the proposal to issue $50,000 water system bonds was 
approved by a vote of 171 to 141. The Public Works Administration has 
been asked to supply the necessary funds for the project on the basis of 
a loan and grant. 


CHICAGO, Cook County, Ill.—$20,016,000 CITY AND BOARD OF 
EDUCA TION BONDS IN DEFAULT .—The failure of the proposed 
refunding plan resulted in the default on the principal amount of $20,016,000 
bonds of the city and the Board of Education which came due on Jan. 1 
1934. The total includes $15,008,000 city bonds and $5,008,000 of the 
school board. Interest coupons were fully met, although holders who pre- 
sented bonds at banks for payment were advised that no funds were available 
to retire them, according to the Chicago ‘‘Journal of Commerce” of Jan. 3. 
The interest charges amounted to $6,000,000. The city announced on 
Dec. 12 its intention to provide for the payment of Jan. 1 1934 bond prin- 
cipal through the exchange of 54% refunding bonds, due Jan. 1 1940, and 
caliable at any time in its discretion. A group of local banks agreed to aid 
in the refunding proposal, for which they were to receive a service charge 
of 1% of the bonds which they brought under the refunding plan. In a 
notice issued on Dec. 29, the city requested holders of the maturing bonds 
to surrender them for bonds of the refunding issue—V. 137, p. 4724. Up 
to Jan. 3 a total of between $12,500,000 and $13,000,000 bonds had been 
deposited for exchange, it is said. The situation is further complicated 
by the fact that the Board of Education has not yet received authority from 
the State Legislature to refund its maturities, according to report. This 
latter phase of the matter and the question as to the legal status of the city 
and school district bonds, as a result of the default, was treated as follows 
in the above-mentioned newspaper: 

“There is reported to have been a tacit understanding between the par- 
ticipating banks and the city that if the $15,000,000 of bonds were pur- 
chased by either the public or holders of maturing bonds, the banks would 
= sufficient tax anticipation warrants to pay off the $5,300,000 of 

nds not covered by the refunding proposal. The banks, however, entered 
any = + aaa or underwriting agreements respecting the salejof the refund- 
ng bonds. 

“Technical default cast into doubt the legal status of city of Chicago and 
} db gates of education bonds as investments for savings bank and fiduciary 

unds. 
w= ‘‘It was reported that the default if cleared up within less than 60 days 
will not remove the local obligations from the list of bonds eligible to secure 
tal savings deposits. If the default is cleared up in less than 120 days it 
s also reported that they may remain legal investments for New York 
savings banks. 
pe‘‘The status of the bonds in other States where there is no permitted 
— period varies in each particular case. It is reported that even a one 
ay default is a sufficient blur on the Chicago credit to remove it from the 
lists of eligible investments for many funds in various parts of the country. 


May Be Cleared Shortly. 

“It was expected yesterday by the bankers who have been handling the 
refunding negotiations, that the default may be cleared up shortly, if 
the holders of the maturing bonds will consent in sufficient number to 
purchase the entire refunding issue. 

‘“‘As one banker put it, it would be impossible for the banks to purchase 
the unsold portion of the refunding issue as it could not be marketed at 
par and would have to be written down at a loss to the banks if held in 
their investment account. st wl 8 3 od et 8 «x ca 


CHINO VALLEY IRRIGATION DISTRICTY¥(P. O. Prescott), 
Yavapai County, Ariz.—FEDERAL FUND ALLOTMENT .—The Public 
Works Administration announced recently an allotment of $100,000 to 
this district for construction of adam. The total cost of labor and material 
is set at approximately $70,000, of which 30% is a grant. The remainder 
is a loan secured by 4% general obligation bonds to be supported by tax 
levy and in addition, by pledge of revenue from a water service charge to be 


repaid serially by 1964. aor er) =P. | 


CLALLAM COUNTY SCHOOL DISTRICT NO. 7 (P. O. Port An- 
geles), Wash.—BOND SALE DETAILS.—The $70,000 school bonds that 
were purchased by the State of Washington at par—V. 137, p.3355—are said 
to bear interest at 5% and to mature as follows: $5,000, 1935 to 1937, 
$6,000, 1938 to 1940, $7,000, 1941 to 1943, and $8,000 in 1944 and 1945. 


CLARENCE, Shelby County, Mo. FEDERAL FUND ALLOTMENT. 
—The Public Works Administration recently announced an allotment of 
$95,000 for water works system construction. The cost of labor and material 
is put at approximately $76,000, of which 30% is the PWA grant. The 
remainder is a loan secured by 4% general opligation bonds. __ : 


rm CLEAR CREEK COUNTY (P. O. Georgetown), Colo.—BONDS 
CALLED.—lIt is weported that various county school general fund, school 
district special funds, county fund, 1932 series, and county fund, 1933 
series, were called for payment on Dec. 22, at the office of the County 
— — Ce eel A ee ee 
ee ee ee ae 


Treasurer .y «4 anal nscale, iis tenis, hen. Desens 

CLERMONT COUNTY (P. O. Batavia), On.o.—BOND ISSUE UP- 
HELD.—Attorney General John W. Bricker on Jan. 2 informed Frank A. 
Roberts, prosecuting attorney of the County, that bonds of less than $25,000 
may ve issued, without a vote of the people to finance the County’s share 
of the construction of a new court house building. The Civil Works Ad- 
ministration is to furnish the balance of the funds needed for the project. 


” CLINTON COUNTY (P. O.€Clinton), lowa.— “ICE PAID.—The 
$55,000 issue of coupon funding¥bponds that was purchased by Glaspell, 
Vieth & Duncan of Davenport, as 444s—V. 138, p. 180—was award for 
a¥premium of $335, equal to 100.609 and mature as follows: $10,000 in 
1938 and $15,000, 1939 to 1941, The other bidders for the bonds were as 


follows: White Phillips Co.. lowa DesgMoines Nat. Bank, Des jMoines, 


Carlton Beh Co., Des Moines, lowa. 


CLINTON*®SCHOOL DISTRICT (P. O. Clinton), Custer County, 
Okla.—FEDERAL FUND ALLOTMENT .—The Public Works Admin- 
istration announced recently an allotment of $162,000 to this district for 
school building construction. The cost of labor and material is put at 


$128,000, of which 30% is a grant. The remainder is a 1 ecur 
4% general obligation bonds. . F a 7 = & 


COLESVILLE, FENTON, SANFORD, WINDSOR, GREENE, 
AFTON AND COVENTRY CENTRAL SCHOOL DISTRICT NO. i 
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. rT rcCTTK ThE "i —Wi H. 
P. .O. Harpursville), N. Y.—BOND ISSUE DEFEATED,—Will 
Wadks’ Clerk of the Board of Education, states that at an election held on 
Dec. 26 the proposal to issue $112,000 school bonds was defeated. 


CLEVELAND, Cuyahoga County, Ohio.—BONDS NOT SOLD— 
FINANCIAL STATEMENT .—No bids — Fg car ant Bane ig Fm 
Dec. 22 of $44,000 6% coupon or register inal judgme , 
Dec. 1 1933 and due Dec. 1 as follows: $9,000 from 1935 to 1938, incl., 
and $8,000 in 1939 (V. 137, p. 4038). 

Financial Statistics—1933. ) 1910 

City incorporated March 5 1836. Population (U. 8. Census:) 1 “| 
560,663: 1920, 796,841; 1930, 900,429. Assessed valuation estimat 
100% of real value. Fiscal year, Jan. 1 to Dec. 31. 

Assessed Valuation. 
1931 for 1932. 1932 for 1933. 
Real and public utilities._......---- $1,435,430,290.00 $1,247,281,380.00 
Personal tangible (estimated) _....-- 210,164,460.00 135,276,110.00 


ob-dusinit te Aaa ine $1,645,594,750.00 $1,382,557,490.00 
Debt Statement as of Dec. 12 1933. i 

General bonds (tax supported) $81 463,879.06 

5,365,394.56 

26,095 ,500.00 








Special aepesement DONS. «6... cccseccccccascacccccece 
Water works bonds (self-supporting) _.........-..-.---- 








Electric light bonds (self-supporting) _........--------- 5,317 000.00 
Tax anticipation notes, last half 1933_.........-------- 1,250,000.00 
ee re oe eG Ee eee ee $119,491,773.62 
Watel WORE Gis on cccecccccnsta $26 ,095,500.00 
ICES MANS GOR nw iiccosntesene ,317 ,000.00 
a fund applicable to general 3.106.985.22 
i iis so ehinesenns at ate avatars: f .985. . 
Tax anticipation notes_.......-.- 1,250,000.00 35,769,485.22 
We Gee Sharh eda eee nk’ $83 ,722,288.40 
Other Sinking Funds. 
, 7. ee pe ee $1,859 475.26 
MOOS TG a a wesscceesens ecbeneneeen 857 ,025.23 


$2,716,500.49 
All funds in banks fully secured. Income of water works and electric 
ight are sufficient to service outstanding debt. No notes outstanding 
ssued in anticipation of the issuance of bonds. 
Taz History. 
Taxes are levied and collected by county. Tax payment dates are 
December and June 20. Time of payment has in the past been extended. 
Property is subject to sale after a four year delinquency. 








Taz Rates. 

—_———_- Year of Levy 

1931 for 1932. 1932 for 1933. 
een as 8 oe ot eee end $27 .60 $27 .60 
a J Sk iudtudovestiviwdkiaaten 6.7635 5.5822 
Dt brute dh ots habedadeaitinehawee 4.1456 5.5007 
Total corporation rate.......----._.-- 10.9091 11.0829 

Taz Collections—General. 

———_—_—_- Year Levied 

1931 for 1932. 1932 for 1933. 
CONNER SOUE 6a tcdtbat ek week $17 951,958.00 $15,322,746.41 
Collections, including prior delinquents_. 15,054,942.28 *6 ,097 978.72 
POP CONE GOs dec cnweseccccnccsce 9 
Total accumulated delinquents... -- 5,677 ,853 .26 

* For first half collection. 
Tar Collections—Special Assessment. 

1931 for 1982)" “1932 for 1933 

1931 for a or 5 
CE IE ak hn kit aecien 2 636,174.19 $1,928,883 .50 

1,524,010.02 *524,789.54 


Collections, including prior delinquents-- 
Per cent collected 57.8 
Total accumulated delinquents_-_.._..--. 4,757 ,868.86 

* For first half collection. 

Statutory tax limit, 15 mills. By vote of people, no limit. 


COLUMBUS, Franklin County, Ohio.—FEDERAL FUND ALLOT- 
MENT .—The public works allotment of $1,773,000 for the construction 
of sanitary sewers includes a grant of 30% of the proposed expenditure 
of $1,300,000 for labor and materials. The balance is a loan, secured by 
4% general obligation bonds. 


CONCORD, Merrimack County, N. H.—FEDERAL FUND ALLOT- 
MENT.—In allotting $5,000 for storm water sewer construction, the 
Public Works Administration agreed to furnish as a grant a sum equal to 
30% of the approximately $3,200 to be spent for labor and materials. The 
balance is a loan, secured by 4% general obligation bonds. 


CORTLANDT (P. O. Peekskill) Westchester County, N. Y.— 
BONDS NOT SOLD.—No bids were obtained at the offering on Jan. 9 of 
$100,000 not to exceed 6% interest coupon or registered emergency relief 
bonds, dated Jan. 15 1934 and due $10.000 on Jan. 15 from 1935 to 1944, 
incl.—V. 137, p. 4724. 


COWLEY, Big Horn County, Wyo.—BOND SALE.—The $25,000 
issue of refunding bonds offered for sale on Dec. 30—V. 137, p. 4557—was 
sold to the State of Wyoming, as 4s, at par. Coupon bonds dated Jan. 1 
1934. Denom. $500. Due in 50 years, optional at any time. Interest 
payable Jan. 1 


CRAWFORD COUNTY SCHOOL DISTRICT NO. 42 (P. O. Van 
Buren), Ark.—FEDERAL FUND ALLOTMENT.—tThe Public Works 
Administration recently announced an allotment of $87,000 for the con- 
struction of a school building with auditorium. The approxiiate cost of 
labor and material is put at $64,900, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


CUSTER COUNTY SCHOOL DISTRICT (P. O. Miles City), Mont.— 
FEDERAL FUND ALLOTMENQ.—The Public Works Administration 
recently announced an allotment of $77 ,000 for buildir g construction. The 
total cost of labor and material is put at approximately 361,800, of which 
= La Ra agrant. The remainder is a loan secured by 4% general obligation 

onds. 


CUYAHOGA FALLS CITY SCHOOL DISTRICT, Summit County, 
Ohio.—BONDS NOT SOLD.—A. B. Season, Clerk-Treasurer of the 
Board of Education, reports that no bids were obtained at the offering on 
Jan. 8 of $27,000 6% refunding bonds, including $22,000, due $1,000 
April and Oct. 1 from 1935 to 1945, incl., payable outside of the 15-mill 
limitation, and $5,000, due $1,000 April and Oct. 1 1935 and 1936 and $500 
April and Oct. 1 1937, payable from ample taxes levied within the 15-mill] 


limitation. Each issue is dated Oct. 1 1933. : 


DANSVILLE, Livingston County, N. Y.—BOND ELECTION.— 
At an election to be held on Jan. 22 the voters will consider the question 
of issuing $60,000 water storage bonds. Two plans under which the project 
would be financed are under consideration: The first provides that the 
Civil Works Administration furnish $31,008, while the balance of $43,382 
would constitute the Village’s share of the project. The other provides 
that the Public Works Administration supply the funds on the basis of a 
loan of $56,651 and a grant of $24,279. n either case, no bonds would 
mature during tne first five years. Moreover, the Village Board has stated 
that they would be retired from the proceeds of the water tax, 


DAVISON COUNTY (P. O. Mitchell), S. Dak.—BONDS NOT SOLD.— 
The two issues of 4% coupon semi-ann. bonds aggregating $175,000, offered 
on Jan. 6—V. 137, p. 4724—-were not sold as no bids were received. The 
issues are divided as follows: $150,000 courthouse building bonds, and $25,- 
000 poor farm building bonds. Dated Jan. 1 1934. hen serially from 
Jan. 1 1937 to 1953. 


DAYTON, Liberty County, Tex.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration recently announced an allotment of 
$38,000 for sewage system collection. The total cost of labor and material 
is put at $30,000, of which 30% is the PWA grant. The remainder is a loan 
secured by 4% general obligation bonds. 


DAYTON, Montgomery County, Ohio.—T0O ISSUE $283,000 NOTES. 
—The City is to issue $283,000 6% tax anticipation notes in payment of 
the balance of $282,639.54 owed the Miami Conservancy District on cur- 
rent assessments. The District has agreed to accept the notes in lieu of 
cash. They are e to be retired by the City from the Spring tax 

If the indebtedness is not paid off 


collections on or ore May 1 1934. 
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with notes, an 8% a year ty fi 
San, isin onan 7 ® year penalty for delinquency will be added to the total 


DEDHAM, Norfolk County, Mass.—AWARD OF TEMPORARY 

LOAN. —A. $72,000 revenue santicl tion loan.” due Nov. 12 1934, was 
; ew En disco 

basis. Bids for the loan were as followe: . a ae er 


Bidder— Basis 
New England Trust Co. (purchaser)___.._______________ ee ‘ 
Boston Safe De Oe: SEEe Spa shbiiinadktadinncmadewts 2 & 
F. 8S. Moseley Di pt hh bseedbatinetabsestuntenndacnonouwe 2.74% 
PL MOME. ..0.. 0. o--cnececseee st. 2:75% 
Merchants National Bank_--.-..............7~777 777777777 2.86% 
Se rE ns cnccnctnsnebnnotodaanancanakeeosa 2'88% 
ET SRGUR sn oon on, ci doscacctceennse 2.90% 
a sects se okie net bec cn cee 2.95% 


DELANO UNION SCHOOL DISTRICT (P. O. 
County, Calif. FEDERAL FUND ALLOTMEN} oe ee)» Born 


n The Public Works 
Administration announced recently an allotment of $60,000 for school 


auditorium construction. The total cost of labor and material is put at 
approximately $46,000, of which 30% is a grant. The remainder is a 
loan secured by 4% general obligation bonds. 


DELCAMBRE, Vermilion Parish, La.—BONDS VOTED.—At the 
election held Nov. 28—V. 137, p. 3524—the voters approved the issuance 
< the $20,000 in 4% water works bonds, according to the Mayor. Due in 

years. 

DERRY TOWNSHIP (P. O. Alexandria, R. D.), Huntingdon 
County, Pa.—BOND ISSUE APPROVED .—The Department of Internal 
= of Pennsylvania on Jan. 2 approved an issue of $5,000 street repair 


DE RUYTER CENTRAL RURAL SCHOOL DISTRICT (P. O. 
De Ruyter), Madison County, N. Y.—BOND ISSUE APPROVED.— 


At an election held recently the voters approved an issue of $145,000 school 
building construction bonds. 


DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend), 
Ore.—NOTE SALE.—The $60,000 issue of notes offered for sale on Dec. 


29—V. 137, p. 4724—-was purchased by the State of Oregon, at 6%. Dated 
Jan.3 1934. Dueon Jan. 3 1935. 


DES MOINES COUNTY (P. O. Des Moines), lowa.—BOND DES- 
CRIPTION .—The $100,700 (not $100,000) poor fund bonds that were 
purchased by the White-Phillips Co. of Davenport—V. 137, p. 2838—are 
stated to have been sold as 5s, divided as follows: 
$38,700 poor fund bonds. Dated Jan. 1 1933. Due as follows: $6,000, 

1935 and 1936, $6,700, 1937 and $5,000, 1938 to 1941. 
32,000 r fund bonds. Dated June 1 1933. Due $5,000 from 1934 to 
938 and $7,000 in 1939. 
30,000 poss fund bonds. Dated Sept. 11933. Due $6,000 from 1937 to 


DONALDSONVILLE, Ascension Parish, La.—BONDS VOTED.—At 


the election on Dec. 30—V. 137, p. 4387——the voters approved the issuance 
of the $176,000 in improvement bonds. 


DOUGLAS COUNTY (P. O. Superior), Wis.—BONDS APPROVED 
—At a meeting of the County Board of Supervisors on Dec. 28 approval 
was given to a $100,000 bond issue to be used for a sanatorium for the 
tubercular insane. The Board is said to have been advised that a Public 


Works Administration loan would be forthcoming when the bonds were 
approved. 


DOUGLAS COUNTY (P. O. Superior), Wis.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration announced recently 
an allotment of $126,006 for hospital construction. The total cost of 
labor and material is put at approximatlly $96,000, of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 20 (P, O. Laurence), 
KAN.—FEDERAL FUND ALLOTMENT .—The Public Works Admin- 
istration announced recently an allotment of $110,000 for school building 
construction in this district. The cost of labor and material is put at ap- 
proximately $83,000, of which 30% is a grant. The remainder is a loan 
at 4%, secured by lease agreement or general obligation bonds. 


DOWNEY, Bannock County, Ida.—FEDERAL FUND _ ALLOT- 
MENT .—The Public Works Administration announced recently a loan 
and grant of $32,000 for water main improvements. The cost of labor and 
material is put at approximately $27,000, of which 30% is a grant. The 
balance is a loan secured by 4% general obligation bonds. 


DULUTH, St. Louis County, Minn.—BOND DISPOSAL.—The 
$150,000 bond issue that was formerly approved by the City Council on 
Dec. 4, to cover a loan from the State of Minnesota—V. 137, p. 4387— 
was taken up on Dec. 29 by the State Bureau of Investments. 


The bonds 

bear 4% % interest. 
DUQUESNE, Allegheny Comnte, Pa.—BOND SALE.—tThe issue of 
$125, coupon emergency bonds offered on Jan. 8—V. 138, p. 181—-was 


awarded as 5s to E. H. Rollins & Sons of Philadelphia, at a price of 101.31, 
a basis of about 4.80%. Dated Feb. 1 1934 and due $25,000 annually on 


Feb. 1 from 1940 to 1944 incl. Bids for the issue were as follows: 
Bidder— 


Int. Rate. Rate Bid. 
E. H. Rollins & Sons (Purchaser) .........--.----.- 5% 101.31 
Singer, Deane & Scribner, Inc.........------------ 5% 100.34 
Giover & MacGregor, Inc......................-- 5% 100.25 
EE a eT Se arene oe 5% Par 


The successful bidders are re-offering the bonds for general investment at 
prices to yield 4.50% for all maturities. They are legal investment for 
savings banks and trust funds in Pennsylvania and, in addition to being 
free from all Federal income taxes, are tax exempt in the Commonwealth of 
Pennsylvania. The financial statement of the city, it is said, shows an 

valuation for 1933 of $25,164,850; total bonded debt, including 
present issue, of $1,533,000, and a net debt of $1,155,303. Real valuation 


of pro y is estimated at $38,700,000. Ratio of net debt to 
valuation is 4.59%. 


EASTCHESTER SCHOOL DISTRICT NO. 1 
Westchester County, N. Y.—BONDS VOTED.—Edward F. Bremecr, 
Clerk of the Board of Education, states that an issue of $371,000 schoo 
pa ': ceadaataaae and site purchase bonds was voted at an election held 
on Dec. 16. 

EAST BATON ROUGE PARISH SCHOOL DISTRICTS (P. O. Baton 
Rouge), La.—BOND PAYMENT REPORT .—We give as follows the text 
of a letter received from W. B. Hatcher, Superintendent of the Board of 
Education, on Jan. 8, regarding bond payments on past due obligations: 
The Commercial and Financial Chronicle, 

City Hall Station, New York. 
Gentlemen: 
Re: East Baton Rouge Parish School Bonds: District No. 1, 
ane 1390: District No. 1, issue 1925; and District No. 10, 
ssue 5 

I am pleased to be able to notify you that the East Baton Rouge Parish 
School ard is now ina ition to retire the past due maturities of School 
District No. 1, issue of 1920, due July 1, 1933; of School District No. 1, 
issue of 1925, due April 1 1933; and of School District No. 10, issue of 1930, 
due April 1 1933. 

The Board will pay these maturities in full, but has declined to allow any 
interest on the bonds since the maturity date. Holders of these past due 
maturities are requested to forward the same to the Louisiana National 
Bank, Baton Rouge, Louisiana, where payment will be made on and after 
January 10 1934. : 

On behalf of the East Baton Rouge Parish School Board, I wish to thank 
you for the kind consideration and thoughtful co-operation which you have 
given in these times of financial distress. The Board fully realizes the 
inconvenience to which you have been placed by the delay in the payment 
of these obligations and realizes that your consideration has been the result 
of your thorough knowledge of existing conditions. 

As a further favor to the Board, it will be greatly appreciated if you will 
pass this information on to any other holders of these maturities upon receipt 
of this communication. 

Trusting that you will forward your bonds to the above-mentioned 
bank as soon as possible and that you may not be placed to any further 
inconvenience in the future, I am tfully 

Yours very respectfully, 
W. B. HATCHER, 
Secretary-Treasurer. 


(P. O. Tuckahoe), 
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EAST CHICAGO, Lake County, Ind.— WARRANT OFFERING.— 
Oscar 8. Jackson, City Comptroller, will receive sealed bids until 12 m. on 
Jan. 13 (to-day) for the purchase of $110,000 6% time warrants, dated 
Jan. 13 1934 and to mature on May 9 1934. Denom. $500. 


EAST LAKE, Manistee County, Mich.—BONDS VOTED.—At an 
election held on Dec. 27 the voters my oappee of the issuance of $20,000 
water works system construction bonds by a count of 63 to 12. The — 
= —— in accordance with the program of the Public Works Admin- 

a . 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFER- 
ING.—Shelton J. Overdorf, City Auditor, will receive sealed bids until 
12m. on Feb. 6, for the purchase of $127,716.05 o% refunding bonds. 
— Sept. 1 1933. One bond for $716.05, others for $1,000. Due Sept. 1 
as follows: 


$12,716.05 in 1935, $12,000 in 1936 and 1937 and $13,000 from 
1938 to 1944, incl. Interest is payable in M. & S. Bids for the bonds to 
interest at a rate other than 6%, expressed in a multiple of 4% of 1%, 
will also be considered. A certified check for $1,277, payable to the order 
of the city, must accompany each proposal. 

EAST PROVIDENCE, Providence County, R. 1.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration has made a loan and 
grant of $245,000 for the construction of a reservoir. This includes a grant 
of 30% of the amount to be used for labor and materials. It is estimated 


that such items will total about $198,000. The balance is a loan, secured by 
4% general obligation bonds. 


EAST ROCHESTER, Nassau County, N. Y.—HEARING SET ON 
PLAN TO BUILD $80, WATER SYSTEM.—tThe State Water Power 
Control Commission on Dec. 29 set a two-day hearing for Jan. 19 and 20 
to receive further testimony and speed a decision in the case between the 
Village and the Lake Ontario Water Co. for water rights. The Village's 
plan to build an $80,000 water system of its own is being opposed by the 
water company, which seeks to protect its franchise. At an election held 
on Nov. 6 the voters authorized the sale of that amount of 20-year bonds 
to the Public Works Administration in order to finance the project. 


EAST ST. LOUIS PARK DISTRICT, Ill.—-FEDERAL FUND ALLOT- 
MENT .—In alloting $1,159,000 for park improvements, the Public Works 
Administration agreed to furnish a grant of 30% of the approximately 
$1,060,200 to be used in the payment of labor and the purchase of materials. 
The balance consists of a loan, secured by 4% general obligation bonds. 


EFFINGHAM COUNTY (P. O. Springfield), Ga.—ADDITIONAL 
INFORMATION .—In connection with the allotment of $26,000 by the 
Public Works Association to this county through the Commissioner of 
Roads and Revenues for jail construction—V. 138, p. 181—it is stated by 
the County Clerk that the Commissioners have not been officially informed 
of this allotment but understand that it is made. No bonds are being issued 
to cover the loan, highway certificates taking their place. 


EL CAMPO, Wharton County, Tex.—BOND ELECTION .—It is said 


that an election was held on Jan. 9 to vote on the proposed issuance of 
$47,000 in 4% school bonds. 


ELLWOOD CITY, Lawrence County, Pa.—BONDS APPROVED.— 


The Borough Council has adopted an ordinance providing for the issuance 
of $238,400 bonds. 


ENFIELD, Hartford County, Conn.—FEDERAL FUND ALLOT- 
MENT.—The allotment of $30,000 for school building and auditorium 
construction purposes by the Public Works Administration includes a grant 
of 30% of the approximately $23,800 to pe expended in the purchase of 


materials and the payment of labor. The balance consists of a loan, secured 
by 4% general obligation bonds. 


EPPING, Rockingham County, N. H.—FEDERAL FUND ALLOT- 
MENT .—The allotment of $9,000 by the Public Works Administration 
for fire house construction includes a grant of 30% of the anticipated $.,800 


to be spent for labor and materials. The balance is a loan, secured by 4% 
general obligation bonds. 


ERIE COUNTY (P. O. Buffalo), N. Y.—NOTE SALE.—The Manu- 
facturers & Traders Trust Co. and the Marine Trust Co. both of Buffalo, 
jointly, recently purchased an issue of $500,000 tax anticipation notes at 


4% interest. Dated Jan. 5 1934 and due Fen. 5 1934. Legality approved 
by Reed, Hoyt & Washburn of New York. 


EUREKA, Humboldt County, Calif.—CORRECTION.—It is stated 
by the City Clerk that at the election on Dec. 19, the electors authorized 
the issuance of $925,000 in water revenue bonds, not $1,134,000, as reported 


r 
in V. 137, p. 4725. The bonds bear 4% interest and will be taken — the 
Federal Government. 


FOLKSTON, Charlton County, Ga.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Admin stration announced recently an allot- 
ment of $23,000 for water distribution system extensions. The cost of 
labor and material is put at approximately $18,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. (Bonds 
for this purpose were voted on Nov. 20.—V. 137, p. 4220.) 


FOREST CONSOLIDATED SCHOOL DISTRICT (P. O. Forest), 
Scott County, Miss.—BONDS VOTED.—At the election held on Dec. 


28—V. 137, p. 4558—the voters approved the issuance of $52,500 in school 
building bonds by a wide margin. 


FORT WAYNE, Allen County, Ind.—BOND OFFERING.—Julian F. 
Franke, City Comptroller, will receive sealed bids until 2 p. m. (Standard 
Time) on Jan. 23 for the purchase of $140,000 54% series D railroad 
refunding ponds. Dated Oct. 10 1933. Demon. $1,000. Due $7,000 
annually on Oct. 10 from 1935 to 1954 incl. Principal and semi-annual 
interest are payable at the Lincoln National Bank & Trust Co., Fort Wayne. 
A certified check for 214% of the bonds bid for, payable to the order of the 
City Treasurer, must yg gd each proposal. al opinion of Smith, 
Remster, Hornbrook & Smith of Indianapolis will be furnished the successful 
bidder. Bids must be unconditional. e issue is authorized by ordinance 
No. 1769, passed Dec. 19 1933, for the purpose of refunding railroad refund- 
ing ponds, series C, which came due on Oct. 10 1933. This issue was pre- 


viously offered to bear 444% interest on Dec. 5, at which time no bids 
were obtained.—V. 137, p. 4388. 


FORT WORTH, Tarrant County, Tex.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $123,000 for the construction of a highway viaduct over the tracks 
of the Texas and Pacific Railroad at Daggett Avenue. The cost of labor 
and material is put at $86,300, of which 30% is the PWA grant. The re- 
mainder is a loan secured by 4% general obligation bonds. 


FRANKLIN COUNTY (P.O. Apalachicola), Fla.—BOND ISSUANCE 
APPROVED.—The Freeholders of the County are reported to have approved 
a bond issue of $1,500,000 with which the county expects to guarantee 

ayment of a loan from the Federal Government for pridge construction. 
Khe bonds, when issued and approved, will be turned over to the State 


Road Department, which will guarantee the payment of the loan with 
the bridge tolls. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING 
—Fred L. Donnally, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. on Jan. 31 for the purchase of $312,000 
6% refunding bonds. Dated Feb. 15 1934. Denoms. $1,000 and $500. 
Due as follows: $18,000, March and Sept. 1 from 1935 to 1942 incl. and 
$12,000, March and Sept. 1 1943. Principal and interest (M. & 8S.) are 
payable at the County Treasurer’s office. Delivery of bonds, if desired, 
outside of Columbus, will be made at the successful bidder’s expense. A 
certified check for 1% of the bonds bid for, payable to the order of the 
County Commissioners, must accompany each proposal. Authority for the 
issue will be found in amended Senate Bill No. 32 2 peueee by the 90th 
General Assembly of Ohio. Bids may be condition upon approval of 
transcript of proceedings by the attorney for the bidder. Sufficient time 
will be permitted following the date of sale to permit of such examination of 
transcript, which will be furnished the successful bidder. 


» FROSTBURG, Allegany County, Md.—OBTAINS FEDERAL FUND 
ALLOTMENT .—The Public Works Administration has allotted $76,000 
for dam and reservoir construction work. This includes a grant of 30% 
of the approximately $61,000 to be used for labor and materials. The 
balance is a loan, secured by 4% general obligation bonds. 


™ FULTON COUNTY (P. O. Johnstown), N. Y.—BOND OFFERING.— 
Edward C. Wells, County Treasurer, will receive sealed bids until 10.30 
a.m. on Jan. 29 for the purchase of $150,000 not to exceed 6% interest 
coupon or registered highway and bridge bonds. Dated Feb. 15 1934. 
Denom. $1,000. Due $10,000 on Feb. 15 from 1935 to 1949 incl. 


Bidder 
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to express the rate of interest desired on the issue in a multiple of 4 of 1%. 
Principal and interest (F. & A. 15) are payable at the Peoples Bank of 
Johnstown. A certified check for 2% of the ponds bid for, payable to the 


order of the County Treasurer, must accompany each proposal. Legal 
opinion of Caldwell & Raymond of New York will be furnished the successful 
bidder. This issue was authorized recently by the Board of Supervisors. 
—V. 138, p. 181. 
Financial Statement. 
Assessed valuations— ee 
Real estate (less puplic buildings and pension property) - _ _ $49,244,858 .00 
DCC DOME 5 a 2k os coweeces coteon aie ‘5 2,285,522 .00 


$51,530,380.00 


150,000.00 
50,000 .00 


$200 ,000 .00 
114,499.02 


5,153,000 .00 
200 ,000 .00 


__ $4,953,000.00 


Bonded debt— 
Highway and bridge bonds, this issue 
Highway and pridge bonds, outstanding 


Temporary tax loans, not to be refunded by this issue - - - - 
Bond limit— 

10% of assessed valuations—__-____ ~~ 

Bonded debt, including this issue _ _ _ _ 


Margin of debt incurring capacity_________._--- 
Tax Data 
me 


Year— 1933. 932. 1931. 1930._ 
Ee $311,834.42 $416,847.28 $418,236.24 $426,596.72 
Amt. unpaid Nov. 23 °33 6,184.75 none none none 
Colle :tion ratio. 98% 100% 100% 100% 


Population, 1 930 Federal census ; “16 560. 


GALLIA COUNTY (P. O. Gallipolis), Ohio..-BOND SALE.—The 
issue of $11,200 poor relief bonds offered on Jan. 11—V. 137, p. 4725— 
was awarded as 5\%s to the Provident Savings Bank & Trust Co. of Cin- 
cinnati, at par plus a premium of $26.88, equal to 100.24, a basis of about 
5.40%. Dated Dec. 1 1933 and due on March 1 as follows: $2,400, 1934; 
$2,000, 1935; $2,200, 1936; $2,250, 1937 and $2,850 in 1938. Bids sub- 
mitted at the sale were as follows: 


Bidder— Ir Premium. 


= 
~ 
~ 
S88 
~ 
~ 


Provident Savings Bank & Trust Co. (Purchaser) 5YG% $26.88 
* Widmann, Holzman & Katz, Cincinnati_ 5%% 11.20 
Seasongood & Mayer, Cincinnati - - . 6% 15.00 
First National Bank, Gallipolis : 4 . 6% Par 
Commercial & Savings Bank, Gallipolis - . 6% Par 
©. B. Drummond, Partiot, Ohio (for one $500 bond). 6% Par 
James L. Davis, Partiot, Ohio (also for one bond) . 6% 5.01 


* Also agreed to bear expense of approval of transcript. 

GALVESTON, Galveston County, Tex.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot 
ment of $200,000 for school building construction. The total cost of labor 
and material is put at approximately $160,600, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


GARY, Lake County, Ind.—$20,000 WARRANTS SOLD.—At a 
recently offering of $200,000 short-term tax anticipation warrants, only 
two bids for $20,000 worth were received. It is expected that the balance, 
which are of $1,000 denoms., will have to be reprinted in smaller units in 
order to present them in payment of salaries owing to police, firemen and 
other municipal employees. 


GIRARD, Erie County, Pa.—PUBLIC WORKS ALLOTMENT .— 
The Public Works Administration allotment of $21,000 for the construction 
of an intercepting sewer and sewage disposal plant, includes a grant of “0% 
of the labor and material costs to be incurred in connection with the project. 
The amount of such items is estimated at $16,000. The balance is a loan, 
secured by 4% general obligation bonds. 


GLENDALE, Hamilton County, Ohio.—PUBLIC WORKS ALLOT- 
MENT .—The Public Works Administration has allotted $60,000 to provide 
for the construction of sewer and sewage disposal facilities. This includes 
a grant of 30% of the approximately $47,000 to be used in the payment 
of labor and the purchase of materials. The balance is a loan, secured by 
4% general obligations bonds. 


GLENDIVE, Dawson County, Mont.—BOND OFFERING.—Sealed 
bids will be received until March 1, by August Colin, City Clerk, for the 
purchase of a $15,000 issue of water bonds. Int. rate is not to exceed 
6%, payable semi-annually. Dated Jan. 1 1934. Due $1,000 from 
Jan. 1 1935 to 1949, incl. These bonds were heavily favored at an election 
on Jan. 4 


GLOUCESTER, Essex County, Mass.—FEDERAL FUND ALLOT- 
MENT .—The $220,000 recently made available by the Public Works 
Administration will be apportioned as follows: 
$120,000 for resurfacing streets. The approximate cost 

material is $112,100, of which 30% is a grant. 
loan secured by 4% general obligation bonds. 

100,000 for sanitary sewer system extension. The approximate cost of 

labor and material is $80,000, of which 30% is a grant. The 
balance is a loan secured by 4% general obligation bonds. 


GLOVERSVILLE, Fulton County, N. Y.—FEDERAL FUND AL 
LOTMENT .—The Public Works Administration bas allotted $261,000 for 
improvements to the water works system. This includes a grant of 30% 
of the amount to be spent for labor and materials. The balance is a loan, 
secured by 4% general obligation bonds. 


GRAHAM INDEPENDENT SCHOOL DISTRICT (P. O. Graham), 
Young County, Tex.—FEDERAL FUND ALLOTMENT .—The Public 
Works Administration announced recently an allotment of $91,000 to this 
district for high school building additions. The cost of labor and material 
is put at approximately $68,000, of which 30% isa grant. The remainder is 
a loan secured at 4% by deed of trust to property to be repaid under lease 
agreement serially in 30 years. 


GRAND COUNTY (P. O. Hot Sulphur Springs), Colo.— WAR- 
RANTS CALLED.—It is reported that various school and county warrants 
are called for payment at the County Treasurer's office. Interest on School 
warrants ceases Jan. 12, and on county warrants Jan. 25. 


GRAND FORKS, Grand Forks County, N. Dak.—FEDERAL 
FUND ALLOTMENT .—tThe Public Works Administration announced 
recently an allotment of $305,000 for intercepting sewer and sewage dis- 
posal plant construction. The approximate cost of labor and material is 
put at $231,500, of which 30% isa grant. ‘The remainder is a loan secured 
by 4% revenue bonds. 


GRANDVIEW HEIGHTS (P. O. Columbus) Franklin County, 
Ohio.—BOND SALE.—George B. Walsh, City Clerk, reports that the 
State Teachers’ Retirement System purchased on Jan. 3 as 5s, at par, 
$18,000 bonds, divided as follows: 
$13,000 storm sewer construction bonds. Denom. $1,000. Due Nov. 1 

as follows: $1,000 from 1935 to 1939, incl. and $2,000 from 1940 
to 1943, inclusive. 

5,000 fire department equipment and construction bonds. 

Due $1,000 on Nov. 1 from 1937 to 1941, inclusive. 

Each issue is dated Jan. 1 1934. 


GRANTSVILLE, Garrett County, Md.—FEDERAL FUND ALLOT- 
MENT .—The allotment of $33,000 by the Public Works Administration 
for the construction of a water works system, includes a grant of 30% of 
the amount to be spent for labor and materials. Such expenditures will 
total $27,000, according to estimates. The balance of the advance con- 
stitutes a loan, secured by 4% general obligation bonds. 


GREENE COUNTY (P. O. Xenia), Ohio.— BOND ISSUE APPROVED. 
—The States Tax Commission has authorized the County to issue $30,000 
poor relief bonds, payable from its share of the proceeds of the State se- 
lective sales tax. 


GREENWICH (P. O. Greenwich), Fairfield County, Conn.—SUIT 
MAY BE STARTED IN CONNECTION WITH $165,000 SCHOOL PRO- 
JECT .—Members of the Board of Education either as individuals or as an 
official town body may bring an action in Superior Court, it has been 
determined, against the Board of Estimate and Taxation, in connection 
with the refusal of the latter body to float bonds for the construction of 
a new high school building and take advantage of a $165,000 PWA grant 
toward the project, contrary to a vote taken at a recent town meeting. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTE SALE.— 
The $100,000 6% notes offered for sale on Jan. 9—V. 138, p. 181—was 


of labor and 
The balance is a 


Denom., $500. 
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urchased by the Wachovia Bank & Trust Co. of High Point, at par. 
Jated Jan. 15 1934. Dueon July 25 1934. 


GUILFORD, New Haven County, Conn.—NOTE SALE.—An issue 
of $25,000 tax anticipation notes was purchased on Jan. 5 at 3.20% discount 
basis by Charles W. Scranton & Co. of New Haven. Dated Jan. 9 1934 
and due on May 15 1934. Legality approved by Stoddard, Goodhart, 
Wetzler & Persky of New Haven. 


-HACKENSACK, Bergen County, N. J.—BONDS IN DEFAULT.— 
W. M. Rich, City Manager, reported under date of Jan. 1 that the principal 
of $297,000 temporary loan bonds, dated Dec. 1 1929, was defaulted at 
maturity on Dec. 1 1933, although interest was paid. A previous default 
on Aug. 1 1933 of $24,000 principal on funding bonds was cured mre 
the exchange of tax anticipation bonds for the matured obligations. The 
temporary loan bonds in default are partly general obligation and partly 
special assessment securities. It was originally intended to finance them 
permanently at maturity, but this has proved impossible. They have been 
extended pending a discussion as to what procedure is to be taken in 
correcting the condition. 


HACKETTSTOWN, Warren County, N. J.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration has allotted $62,000 
for the construction of a water dam. This includes a grant of 30% of the 
amount to be expended for labor and materials. Such expenditures are 
peta cee a $40,000. The balance is a loan, secured by 4% general obliga- 
tion bonds. 


HAGERSTOWN, Washingtown County, Md.—LOAN BILL AP- 
PROVED .—The State Legislature has approved of the bill authorizing the 
Mayor and Council to borrow up to $150,000 for the purpose of paying 
current expenses and bond principal and interest charges.—V. 137, p. 4725. 


HANLEY FALLS, Yellow Medicine County, Minn.—BOND SALE 
DETAILS .—The $4,000 water tank bonds that were purchased by the 
State of Minnesota—V. 137, p. 3625—were sold as 44s, at par, and mature 
on July 1 as follows: $500, 1948 to 1951 and $1,000 in 1952 to 1953. 


HARDWICK, Caledonia County, Vt.—FEDERAL FUND ALLOT- 
MENT.—An allotment of $66,000 for water supply main construction 
purposes has been made by the Public Works Administration. This in- 
cludes a grant of 30% of the estimate of $50,000 to be used for labor and 
materials in connection with the project. The balance is a loan, secured 
by 4% general obligation bonds. 


HAVERHILL, Essex County, Mass.—PUBLIC WORKS ALLOT- 
MENT.—The Public Works Administration recently allotted $55,000 on 
a loan and grant basis as follows: 
$30,000 for sanitary and storm water sewer system improvements. The 
approximate cost of labor and material is $23,000, of which 30% 
isa _ The balance is a loan secured by 4% general obligation 
bonds. 

25,000 for street resurfacing and widening. 





The approximate cost of 


labor and material is $22,400, of which 30% is a grant. The 
balance is a loan secured by 4% general obligation bonds. 
HAVERHILL, Essex County, Mass.—PUBLIC WORKS ALLOT- 


MENT .—A loan and grant of $260,000 for the purpose of financing the 
construction of a high school building addition has been made by the 
Public Works Administration. This includes a grant of 30% of the approxi- 
mately $205,700 to be used for labor and materials inthe work. The balance 
is a loan, secured by 4% general obligation bonds. 


HAYBROOK SCHOOL DISTRICT NO. 56 (P. O. Mora), Kanabec 
County, Minn.—BOND DISPOSAL REPORT .—lt is stated by the Clerk 
of the Board of Education that the $12,000 bonds to care for all outstanding 
debts, including warrants, voted last August—V. 137, p. 1796.—-are now 
being held by the State. 


HENDERSON, Vance County, N. C.—BONDS AUTHORIZED .— 
The City Council is said to have authorized the issuance of the $34,000 
lighting system bonds that were approved by the voters in December.— 
V. 137, p. 4388. 

HENRY COUNTY (P. O. Paris), Tenn.—BOND ELECTION .—It is 
reported that an election will be held on Feb. 6 to submit to the voters the 
issuance of $40,000 in county high school bonds. 


HERNDON, Rawlins County,Kan.—BONDS VOTED.—At an election 
held on Dec. 22 the voters are said to have approved the issuance of $22,000 
in water construction bonds. 


HESSTON, Harvey County,Kan.—BOND ELECTION .—It is reported 
that an election will oe held on Jan. 20 to have the voters pass on the pro- 
posed issuance of $14,000 in gas plant construction bonds. 


HICKSVILLE, Defiance County, Ohio.— BOND SALE.—The $6,100 
6% final judgment bonds offered on Dec. 15—V. 137, p. 4040—were pur- 
chased at a price of par by the Hicksville National Bank. Dated Dec. 15 
— and due on Sept. 15 as follows: $2,000 in 1935 and 1936 and $2,100 in 

IOl. 

HILO, Hawaii.—FEDERAL FUND ALLOTMENT .—The Public 
Works Administration announced recently an allotment of $375,000 for the 
construction of a sewer system with an outfall in the Bay of Hilo. The 
approximate cost of the labor and material is set at $344,000, of which 
a Neg a grant. The remainder is a loan secured by 4% general obligation 
ponds. 


HILLSBORO EXEMPTED SCHOOL DISTRICT, Highland County, 
Ohio.—FEDERAL FUND ALLOTMENT .—The Public Works Adminis- 
tration has allotted $175,000 for school building construction. Thisincludes 
a grant of 30% of the amount to be spent for labor and materials. It is 
estimated that such expenditures will total $141,300. The balance isa loan, 
secured py 4% general obligation bonds. 


HOUSTON, Harris County, Tex.—CITY TO FILE MANDAMUS 
ON BOND ISSUANCE.—On Jan. 4 the State Supreme Court granted per- 
mission to the city to file a mandamus suit against the Attorney-General 
to force him to approve the $2,502,000 water revenue bonds, on which the 
allotment was made in November—V. 137, p. 3869. It is said that the 
case has simultaneously been referred to Sections A and B of the Com- 
mission of Appeals and has been set for oral argument on Jan. 15. 


HUGHES COUNTY (P. O. Pierre), S. Dak.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration announced recently 
the allotment of $72,000 to this county for the construction of a court house 
and jail. The cost of labor and material is put at approximately $106,800, 
of which 30% is a grant. The balance is a loan secured by 4% general 
obligation bonds. 


HUNTINGTON, Huntington County, Ind.—FEDERAL FUND 
ALLOTMENT .—In allotting $95,000 for sewage disposal plant improve- 
ments, the Public Works Administration agreed to furnish as a grant a 
sum equal to 30% of the estimated $74,800 to be used for labor and ma- 
terials. The balance is a loan, secured by 4% general obligation bonds. 


HUNTINGTON TOWNSHIP, Huntington County, Ind.—BOND 
OFFERING.—Dale Kreigh, Township Trustee, will receive sealed bids 
until Feb. 1 for the purchase of $21,542.76 5% bonds. Due as far as 
possible in amounts of $3,000 each semi-annually on May and Nov. 15. 


HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Huntington), Suffolk County, N. Y.—BOND OFFERING.—George 
McKay, District Clerk. will receive sealed bids until 2 p. m. on Jan. 16 
for the purchase of $12,000 not to exceed 6% interest coupon or registered 
tax refund bonds of 1933. Dated June 15 1933. Denom. $1,000. Due 
$4,000 annually on June 15 from 1939 to 1941 incl. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4 of 
1-10th of 1%. Principal and interest (J. & D. 15) are payable in lawful 
money of the United States at the Bank of Huntington & Trust Co., Hunt- 
ington. A certified check for 2% of the bonds bid for, payable to the order 
of the District Clerk, must accompany each proposal. The approving 
opinion of Hawkins, Delafield & Longfellow of New York will be furnished 
the successful bidder. 


HURON COUNTY (P. O. Norwalk), Ohio.—PROPOSED BOND 
ISSUE.—Plans are being made to issue $35,000 bonds in connection with 
Civil Works Administration projects in the County. They will be retired 
from the County's share of the so-called State nuisance taxes 


IDAHO, State of (P. O. Boise).—WARRANTS CALLED.—It is 
reported by State Treasurer Myrtle P. Enking that State general fund 
reg stered warrants numbered from 19,471 to 19,668, Series 1933-34, are 
called for payment at her office from and after Jan. 5 1934. Interest to 
cease 10 days from that date. 
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ILLINOIS (State of).—BONDED DEBT.—The report of John C. 
Martin, State Treasurer, covering the receipts and disbursements of the 
Treasury during the month of Dec. 1933 includes the following: 

Statement of Indebtedness of the State of Illinois Outstanding Jan. 1 1934. 
Called bonds outstanding which have ceased to draw 
interest, viz.: 

New internal improvement stock 

New internal impt. interest stock, payable after 1878_ 

One old internal improvement bond 

Twelve canal bonds 


State highway bonds 
Soldiers’ compensation bonds 


Emergency relief bonds 


Total bonded debt 
Tax anticipation notes held by: 
Motor fuel tax fund for revenue 
Motor fuel tax fund for waterway bond 
Motor fuel tax fund for Soldiers’ Compensation bond 
Agricultural premium fund for revenue 


3,870,500 


INMAN, McPherson County, Kan.—BOND ELECTION .—It is re- 
ported that an election will be held on Jan. 20 to vote on the issuance of 
$26,500 in water works construction bonds. 


INTERNATIONAL FALLS, Koochiching County, Minn.—BOND 
ELECTION .—The City Council is said to have called an election for 


Jan. 13 to resubmit to the voters the $230,000 water systems bonds de- 
feated at the election on Nov. 20—V. 137, p. 4040. 


IONE, Pend Oreille County, Wash.—BONDS NOT SOLD.—The 
$10,000 issue of sewerage system bonds offered on Dec. 16—V. 137,'p. 4040 
—was not sold. It is stated by the Town Clerk that the sale is being held 
ones | “on rate not to exceed 6%, payable semi-annually. Due from 

: Oo ‘ 


IRVINGTON, Weschester County, N. Y.—BOND SALE.—The issue 
of $55,000 coupon or registered improvement bonds offered on Dec. 18—V. 
137, p. 4221—-was purchased as 6s, at a price of par, by George B. Gibbons 
& Co., Inc. of New York. Dated Dec. 1 1933 and due on Dec. 1 as follows: 
$3 ,000 in 1935 and 1936: $4,000 from 1937 to 1948 incl. and $1,000 in 1949. 


ISLAND COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
202 (P. O. Coupeville), Wash.—BOND SALE.—The $10,000 issue of 
coupon school bonds offered for sale on Dec. 30—V. 137, p. 4725—was 
ney a a by the State of Washington, as 5s, at par. Dated Jan. 1 1934. 

ue in from 2 to 20 years after date. No other bids were received. 


JACKSON UNION SCHOOL DISTRICT, Jackson County, Mich.— 
DEFAULTED INTEREST MONEY AVAILABLE.—The Board of 
Education under date of Jan. 3 advised bondholders as follows: 

“It is our pleasure to notify you that funds are now ava lable to meet 
Payment of interest coupons on bonds, series No. 11 and No. 6, of this 
district which matured Feb. 15 1933 and also coupons on bonds, series 
No. 8, No. 7 and No. 5, which fell due April 1 1933. 

‘‘Funds for this purpose are on deposit at the National Bank of Jackson, 
Michigan, where these particular coupons may be presented for payment or 
to whom they may be sent for collection.”’ 

‘‘Funds are also available to meet payment of interest coupons on bonds, 
series No. 12 and No. 10, of this school district which matured May 1 
1933 and also interest coupons on our bonds, series No. 4 and No. 4A, 
which fell due Aug. 1 1933. 

‘*Funds for this purpose are on deposit at the Jackson City Bank & Trust 
Co., Jackson, Michigan, where these particular coupons may be presented 
for payment or to whom they may be sent for collection.’’ 


JASPER, Dubois County, Ind.—PWA ALLOTS FUNDS.—The Public 
Works Administration has allotted $29,000 for improvements to the water 
works system and the installation of additional fire hydrants. Thisincludes 
a grant of 30% of the amount to be expended for labor and materials. 
Such expenditures are estimated at $23,000. The balance is a loan, secured 
by 4% revenue bonds. 


JAY, KEENE, CHESTERFIELD, WILMINGTON, BLACK BROOK 
AND FRANKLIN CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
Ausable Forks), N. Y.—FEDERAL FUND ALLOTMENT .—In allotting 
$234,000 for the construction of additional school buildings, the Puplic 
Works Administration agreed to contribute as a grant a sum equal to 30% 
of the approximately $16,200 to pe spent in the payment of labor and the 
purchase of materials. The residue consists of a loan, secured by 4% 
general obligation bonds. 


JEFFERSON COUNTY (P. O. Boulder), Mont.— WARRANTS 
CALLED.—The County Treasurer is said to be calling for payment at his 
= all those warrants registered against any county or school district 
und. 


JEFFERSON COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. O. Port Townsend), Wash.—BOND SALE.—The $14,000 issue of 
coupon annual school puilding bonds offered for sale on Jan. 6—V. 137, 
p. 4726—-was purchased by the State of Washington as 5s at par. Duein 
20 years, optional in 10 years. 


JEFFERSON TOWNSHIP (P. O. Hagerstown), Wayne County, 
Ind.—BOND OFFERING.—Sealed bids addressed to Leora Waltz, Trustee, 
will be received until 1 p. m. on Jan. 20 for the purchase of $3,842.68 5% 
funding bonds. Dated Jan. 151934. One bond for $342.68, others for $500. 
Due Jan. 15 1938. Principal and interest (J. & J. 15) are payable at the 
Union Trust Co., Hagerstown. Transcript of proceedings in connection 
with the issue will be available to bidders. 


JOHNSTOWN, Fulton County, N. ¥.—BOND ISSUE AUTHORITY 
SOUGHT .—Under the provisions of a bill introduced in the State Senate 
on Jan. 9, the city would be empowered to issue $64,922.98 6% 10-year 
bonds to retire floating indebtedness. 

JOPLIN, Jasper County, Mo.—BONDS VOTED.—At an election held 
recently the voters are said to have approved the issuance of $87,500 in 
sewer extension and city market bonds. A Federal public works grant 
of $37,500 is expected on this project, making a total of $125,000. 


KARNES COUNTY COMMON SCHOOL DISTRICT NO. 2 (P. O. 
Karnes City), Tex.—BOND SALE DETAILS.—The $9,000 issue of 5% 
coupon school bonds that was purchased at par by the State Board of 
Education—V. 137, p. 4726—bears date of July 15 1933. Denom. $500. 
Due on july 15 1952 and optional in three years. Interest payable in July. 


KEENE, Cheshire County, N. H.—FEDERAL FUND ALLOTMENT. 
—In making an allotment of $198,000, the Public Works Administration 
apnounced that the money would be expended as follows: : 
$170,000 for construction of an intercepting sewer. The approximate cost 
of labor and material is $115,300, of which 30% isa grant. The 
: balance is a loan secured by 4% general obligation bonds. 
25,000 for water distribution system extension. The approximate cost 
of labor and material is $23,000, of which 30% is a grant. The 
balance is a loan secured by 4% general obligation bonds. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BONDS AUTHOR- 
IZED.—The County Board of Supervisors is reported to have adopted 
a resolution authorizing a $400,000 bond issue for the purpose of pro- 
viding funds for relief work throughout the county during the coming 
year. The bond issue is said to oe required to finance the 30% of the 
relief costs not met by the Federal Government. 


KILDEER, Dunn County, N. Dak.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $30,000 for an improvement to the water works system and dis- 
tributing system. The total cost of labor and material is put at approx- 
imately $24,000, of which 30% is a grant. The remainder is a loan secured 
by 4% general obligation bonds. 


KLICKITAT COUNTY SCHOOL DISTRICT NO. 71 (P. O. Golden- 
dale), Wash.—BOND OFFERING .—Sealed bids will be received until 
1 p. m. on Jan. 15 by J. W. Gray, County Treasurer, for the purchase 
of a $2,230 issue of school bonds. Interest rate is not to exceed 6%, 
payable Gumet-aaeesy « Prin. and int. payable at the County Treasurer's 
office or at the fiscal agency of the State in New York, or at the State 

urer’s office. A certified check for 5% must accompany the bid. 
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KNOX, Starke County, Ind.—BOND OFFERING.—Sealed bids ad- 
dressed to the Town Treasurer will be received until 4 p. m. on Jan. 18 
for the purchase of $4,000 municipal improvement bonds. 


KNOXVILLE, Knox County, Tenn.—FEDERAL FUND ALLOT- 
MEN T.—The following report on a loan and grant to this city of $2,- 
600 ,000 for the construction of a distributing system for electric power 
wv : er p. 182) is taken from the New York ‘‘Journal of Commerce’”’ of 

an. ; 

“The Public Works Administration has given the City of Knoxville a 
loan grant of $2,600,000 for construction of a distributing system to be 
used for electric ged purchased from the Tennessee Valley Authority. 
The city had made an application for a loan grant of $3,225,000, which 
included ccst for future extensions. The present grant will cover cost of 
building the main plant. 

“On Nov. 25 last Knoxville voted for a pond issue of $3,225,000 and 
authorized the city to either construct or purchase the distribution facilities 
of the Tennessee Public Service Co., subsidiary of National Power & Light 
of the Electric Bond & Share System. Out of a population of approxi- 
mately 105,000 the entire vote cast was approximately 7,000. 


T. V. A. Line to Cit. 

‘Following the victory of the utility measure at the polls the utility made 
an Overture to the city for a conference on the subject and at the same time 
entered a protest to the PWA outlining the results of two competing systems. 
The grant of the $2,600,000 by the PWA indicates that the authorities in 
Washington overruled the protest. 

“At the offices of Electric Bond & Share it was said that it was not known 
what course the Tennessee Public Service would take in the future. It was 
said that since Knoxville has not offered to buy the distributing facilities 
it would be difficult to offer the properties for sale when there was no buyer. 

“When David E. Lilienthal, director of the T. V. A., was here in New 
York recently he indicated that Knoxville was to get power from Muscle 
Shoals and that unless the city could buy existing distriouting facilities at a 
reasonable cost it would build its ownlines. A transmission line from Muscle 
Shoals will be built to Knoxville.” 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING .— 
Sealed bids addressed to the County Auditor will be received until 1 p. m. 
on Jan. 29 for the purchase of $205,000 refunding bonds. 


LAKE COUNTY (P. O. Madison), S. Dak.—FEDERAL 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $105,345 for court house construction. Of the total cost of 
labor and material, put at approximately $101,000, a grant is made of 

The remainder is a loan secured by 4% general obligation bonds, 

ae _ oon) for this purpose was unsuccessfully offered on Oct. 31 

—V. 137, p. 3358. 


LAKE VIEW, Sac County, lowa.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an 
allotment of $24,100 for municipal building construction. The cost of 
labor and material is put at approximately $20,000, of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 


LAKEVIEW SCHOOL DISTRICT (P.O. gt og Walker County, 
Ga.—BONDS DEFEATED.—At the election held on Dec. 9—V. 137, p. 
4040—the voters failed to give the required majority to the proposed issuance 
of $18,000 in school building ponds, according to the District Secretary. 


LANGTRY SCHOOL DISTRICT (P. O. Langtry), Val Verde County? 
Tex.—BONDS VOTED.—It is reported that the voters recently approved 
the issuance of $12,000 in 5% school construction bonds. Due in 40 years, 


LEFORS, INDEPENDENT SCHOOL DISTRICT (P. O. Lefors), Gray 
County Tex.—BOND ELECTION .—An election was held on Jan. 10, ac- 
cording to report, in order to have the voters pass on the issuance of 
$10,000 in 4% school construction bonds. 


LEWIS COUNTY (P. O. Chehalis), Wash.— WARRANTS CALLED. 
—The County Treasurer is said to have called for payment at his office 
on Dec. 22, various current expense, soldiers and sailors and road district 
fund warrants. 


LEWIS AND CLARK COUNTIES SCHOOL DISTRICT No. 1 (P. O. 
Helena), Mont.—F EDERAL FUND ALLOTMENT .—The Public Works 
Administration recently announced an allotment of $510,000 for building 
construction. The total cost of labor and material is set at approximately 
$400,000. of which 30% isa grant. The remainder is a loan secured by 4% 
general obligation bonds. 


LEXINGTON, Fayette County, Ky.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an allot- 
ment of $61,000 to this city for construction, alterations and additions to 
the existing sewage disposal plant. The cost of labor and material is put 
at about $48,000, of which 30% is a grant. The remainder is a loan secured 
by 4% general obligation bonds. 


LIMA, Allen County, Ohic.—BONDS ISSUED IN PAYMENT OF 
HOSPITAL SERVICE.—The City on Jan. 2 issued $19,004.56 in deficiency 
bonds, in lieu of cash, to two hospitals in payment for care of indigents 
during 1933. City officials stated that this procedure was necessary ‘‘because 
the municipal treasury is empty.”’ 


LITTLETON, Grafton County, N. H.—RECEIVES PWA FUNDS.— 
In allotting $8,000 for sidewalk construction purposes, the Public Works 
Administration agreed to furnish as a grant a sum equal to 30% of the 
amount spent for labor and materials on the project. These expenditures 
are estimated at $6,600. The balance is a loan, secured by 4% general 
obligation bonds. 


LITTLETON, Grafton County, N. H.—PWA ALLOTS FUNDS.— 
The Public Works Administration recently allotted $175,000 for the fol- 
lowing projects: 
$82,000 for removal of Main Street paving and construction of curbs; 

gutters and sidewalks. The approximate cost of labor and material 
is $69,700, of which 30% isa grant. The balance is a loan secured 
by 4% general obligation bonds. 

42,000 for construction of a sanitary and storm water sewer system dis- 
charging into the Ammonoosuc River. The approximate cost 
of labor and material is $30,000, of which 30% is a grant. The 
balance is a loan secured by 4% general obligation bonds. 

29,000 for construction of additional sedimentation basin for water works 
system. The approximate cost of labor and material is $22,000, 
of which 30% is a grant. The balance is a loan secured by 4% 
general obligation bonds. : 

22,000 for landscaping the panks of the Ammonoosuc River within the 
limits of the town and four plots of ground at the entrance to the 
town. Thirty per cent of the cost of labor and material,which 
totals approximately $15,400, is a grant. The balance is a loan 

secured by 4% general obligation bonds. 


LODGEPOLE, Cheyenne County, Neb.—BOND ELECTION .—It is 
reported that an election will be held on Jan. 18 in order to vote on the 
issuance of $34,000 in school bonds. The building contemplated would 
cost $75,000, of which the above bonds would form a part, with an ex- 
pected Federal grant of $21,000 and there is $20,000 now in a building fund. 


LONG BEACH SCHOOL DISTRICTS (P. O. Los Angeles), Calif.— 
BOND SALE REPORT .—A news dispatch from Los Angeles to the ‘Wall 
Street Journal’ of Jan. 12 reported that the Board of Supervisors of Los 
Angeles County, on the previous day, ordered the sale of $1,100,000 of 
Long Beach High School District bonds, and $240,000 of Long Beach 
City School District bonds to the Unified Rehabilitation Corp. It is 
stated that the bonds were sold on a 44% basis. 

(Three issues of 5% bonds aggregating $4,100,000, were offered for sale 
on Jan. 11—V.138, p.182. We have not been advised as to the disposition 
of the remaining bonds.) 


LONG BEACH, Los Angeles County, Calif.—FEDERAL FUND AL- 
LOTMENT.—The Public Works Administration announced recently an 
allotment of $15,000 for park improvement. The total cost of labor and 
material is put at approximately $12,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 

LORAIN, Lorain County, Ohic.—BONDS NOT SOLD.—No bids 
were obtained at the offering on Dec. 21 of $240,000 6% refunding bonds— 
V. 137. p. 4559. Dated Sept. 15 1933 and due $12,000 on March and 
Sept. 15 from 1938 to 1947 incl. 


LORAIN COUNTY (P. O. Elyria), Ohio.—BONDS NOT SOLD .— 
No bids were obtained at the offering on Jan. 4 of $40,000 6% excise tax 
poor relief bonds, dated Jan. 1 1934 and due March 1 as follows: $12 
1935; $13,300 in 1936 and $14,100 in 1937. 
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are payable at the office of the State Treasurer at Columbus. The only 
recourse of the County is to offer the bonds to the State Industrial Com- 
mission, the State Teachers’ Retirement Fund or to the State Director of 
Finance. Issuance of an additional $226,000 of such bonds will be necessary 
in order to meet relief needs in the County for 1934. 


LOUISVILLE, Boulder County, Colo.—FEDERAL FUND ALLOT- 
4ENT.—The Public Works Administration announced recently an aliotf 
ment of $30,000 for the construction of a water filtration and treatmenl 
plant. The cost of labor and material is set at approximately $22,000, ot 
which 30% is a grant. The remainder is a loan secured by 4% genera- 
obligation bonds. 
w LOUISVILLE, Cass County, Neb.—BOND SALE CONTEMPLATED. 
—The Village Clerk states that the $6,330 water main bonds approved by 
the voters on Sept. 5—V. 137, p. 2139—will be sold to the Federal Govern- 
ment. 


LOVELADY SCHOOL DISTRICT (P. O. Lovelady), Houston 
County, Tex.—BONDS VOTED.—The issuance of $14,000 in school con- 
struction bonds is said to have been approved recently by the voters. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND EXCHANGE 
PLANNED.—Adelaide E. Schmitt, Clerk of the Board of County Com- 
missioners, states that the $338,300 refunding ponds, including $214,000 
44s and $124,300 5s, for which no bids were obtained on Jan. 3—V. 138, 

. 182—will be offered in exchange for the original bonds which matured 
n November and December 1933. 


MADISON COUNTY SCHOOL DISTRICT NO. 15 (P. O. Highland), 
Ill.—FEDERAL FUND ALLOTMENT.—The Public Works Adminis- 
tration allotment of $194,000 for the construction of schools includes a 
grant of 30% of the amount to be used for labor and materials. These 
items are estimated at $149,600. The residue is a loan, secured by 4% 
general obligation district ponds. 


MANISTIQUE, Schoolcraft County, Mich.—BOND ISSUE wz- 
FEATED.—At the election held on Jan. 2—V. 137, p. 4726—the proposal 
to issue $80,305 6% sewage disposal plant construction bonds was de- 
feated by a vote of 413 to 45. 


MARINE, Madison County, I! -—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration has allotted $13,000 for street paving 
an ge This includes a grant of 30% of the approximately $10,200 to be 

in the payment of labor and thegpurchase of materials. The balance 
is a loan, secured py 4% general obligation bonds. 


P MARION COUNTY (P. O. Indianapolis), Ind.—TAX DELIN- 
QUENCY .—Total taxes levied by the county in 1933 were $18,022,224, 
of which 11% remained unpaid at the close of the year. Under a law 
enacted by the 1933 State Legislature, delinquent property taxes may 
now be funded by a 10-year time payment plan, it is said. 


MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—Clifford 
E. Willoughby, Clerk of the Board of County Commissioners, reports 
that the issue of $40,000 6% poor relief bonds offered on Jan. 2 was awarded 
to the National City Bank & Trust Co. and the Fahey Banking Co.. 





both of Marion, jointly, at par plus a premium of $320, equal to 100.80, 
a basis of about 5.60%. Dat Dec. 1 1933. Due March 1 as follows: 
$12,600 in 1935; $13,300 in 1936 and $14,100 in 1937. Prin. and int. 


(M. & 8.) are payable at the County Treasurer’s office. 


MARION COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 

- O. Gervais), Ore.—BOND ELECTION.—It is reported that an 
election will be held on Jan. 27 in order to vote on the proposed issuance of 
$15,000 in high school building bonds. 


MARION JUNCTION, Turner County, S. Dak.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced 
an allotment of $24,000 for sewer construction in this city. The cost of 
labor and material is set at $17,900, of which 30% isagrant. Theremainder 
is,a loan secured by 4% general obligation bonds. 

». (An issue of bonds for this purpose was offered for sale without success 
on Nov. 9.—V. 137, p. 3870.) 


MASSACHUSETTS (State of).—BOND OFFERING.—Charles F. 
Hurley, State Treasurer and Receiver-General, will receive sealed bids 
until 12 m. on Jan. 22 for the purchase of $8,453,000 coupon or registered 
bonds, divided as follows: 
$5.453.000 municipal relief (Act of 1933) bonds. Due Dec. 1 as follows: 

$1,000 from 1934 to 1938, incl. and $543,000 in 1939. Interest 
is payable in J. & D. 
3,000,000 Metropolitan Additional Water Loan, Act of 1926 bonds. Due 
$100,000 annually on Jan. 1 from 1935 to 1964, incl. Interest 
is payable in J. & J. 
Denom. $1,000. Separate bids must be made for each of the issues and the 
bidder is to name the rate of interest, in a multiple of 4 of 1%. A certified 
check for 2% of the amount bid for, payable to the order of the above- 
mentioned official, must accompany each proposal. 
Statement of Public Debt, Sinking Funds and Taxable Property of the 
Commonwealth of Massachusetts. 
Total Public Debt. 
The total bonded indebtedness Nov. 30 1933, was__----- $137 543,212.00 
LAGE CURIOS TONGS. cdccnsincandunanwus 72,341,642 .89 


RE WS GR cbtandcondcsmiconmengabeadionadow $65,201 ,569.11 
The debt is divided as follows: 


Direct Debt. 








The'gross direct debt Nov. 30 1933, was__--------------- $20,885,550.05 

The sinking funds for the same amounted to........__.--- 10,367 ,134.75 

The net direct debt Nov. 30 1933, was_..--....------- $10,518,415.30 
Contingent Debt. 

The gross contingent debt Nov. 30 1933, was......------ $116,657,661.95 

The sinking funds for the same amou ted to_.__-. ap aeeae *61,974,508.14 





The net contingent debt Nov. 30 1933, was__----_- ---- $54,683,163.81 
* Includes cash and Massachusetts city and town notes in the sum of 
$11,560,000 under Chapters 49, 307 and 341 of the Acts of 1933. 
Water Debt (Included in Above Contingent Debt). 
The gross water debt Nov. 30 1933, was_.._.....---.--- $67 .190,000.00 





The sinking funds for the same amounted to__.---------- 32,630,591 .26 
The net water debt Nov. 30 1933, was__.--___-_------ $34,559.408.74 


Tazable Property. 

The amounts of taxable property and taxable income of the Common- 
wealth of Massachusetts, as furnished by the Commissioner of Corpora- 
tions and Taxation, for the year ended Nov. 30 1933, follow: 

Local Taxation. 


Di Laclede Men ebbbnonh ode $6,038 ,006,306 
ersonal estate (including motor vehicles 


Vaiue of assessed reat esta 
Value of assessed 


A932 VaHie UNON) snuca Sind ck wnckae Pie. Sewreeet 940,521,841 
State Taxation. 

Value of corporate excess, public service_............--- $74,384,145 

Value of corporate excess, street railways__.._..___.__.-_-- 30,914 

Value of corporate excess, business corporations. ________- 1,125,000,000 


Amount of taxable income, business corporations_____.__- 
Taxable deposits in savings banks : 


Taxable deposits in trust company savings departments _-- 21,754,811 


Taxab.e deposits in Massachusetts Hospital Life Ins. Co_- 4,741,989 
Taxable income, individuals, &c_.._...._.--_.._------_- 358 392 ,847 
Taxable income, National banks and trust companies_--_-- 9,457,889 


MASSACHUSETTS (State of).—$1,500,000 NOTES SOLD.—State 
Treasurer Hurley on Jan. 9 awarded $1,500,000 notes as follows: 
$1,000,000, dated Jan. 12 1934 and due Nov. 22 1934, issued intanticipation 

of assessments against the Mctrepe sen District, were sold 

to the Lee Higginson Corp. and hiting, Weeks & Knowles, 

both of Boston, jointly, to bear interest at the rate of 1.80%. 
500,000, dated Jan. 12 1934 and due Feb. 15 1934, issued under the 


Act pertaining to the activities of the State Emergency Finance 
Board, were sold to the Boston Safe Deposit & Trust Co. 
which named an interest rate of 0.43%, plus a premium of $7 
Other bidders for the notes, including the interest rates named, are 
shown herewith: 
Guaranty Co. of New York on the $1,000,000, 2.12%; on the $500,000, 
0.49% plus $3 premium. 
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State Street Trust Co. on the $1,000,000, 2.17%. 
Day Trust Co. on the $500,000, 0.44%. 
Bankers Trust Co. on the $1,000,000, 2.23%; on the $500,000, 0.44%. 
First of Boston Corp. on the $1,000,000, 2.19%; on the $500,000, OS b. 
P | ee Moseley and Brown Bros. Harriman & Co. on the $1,000, ° 
. 270+ 
Salomon Bros. & Hutzler, on the $1,000,000, 2.44% plus $13 premium; 
on the $500,000, 0.94%. 
National Shawmut Bank, on the $1,000.000, 1.97%; on the $500,000, 


0.43%. 

Bank of Manhattan Co. on the $500,000, 0.45%. 

Halsey, Stuart & Co., on the $1,000,000, 2.45%. 

Newton, Abbe & Co., R. W. Pressprich & Co. jointly, on the $1,000,000, 
2.32% plus $25 premium. 


MASSACHUSETTS (State of).—FEDERAL FUND ALLOTMENT .— 
The $300,000 of Federal funds made available to the State by the Public 
Works Administration will be used as follows: 
$261,000 for the construction of a reinforced concrete pavement on Boylston 

Street in Brookline. The wood. cost of labor and ma- 
terial is $210,000, of which 30% is a grant. The balance is 
a loan secured by 4% general obligation bonds. 

39,000 for the construction of a one-story and basement addition to 
existing institutional building at the Lyman School for Boys 
at Westborough. The approximate cost of labor and material 
is $31,100, of which 30 is a grant. The balance is a loan 
secured by 4% general obligation bonds. 


MASON CITY SCHOOL DISTRICT NO. 169 (P. O. Mason City), 
Custer County, Neb.—BONDS VOTED.—At the election held on Dec. 
29—V. 137, p. 4559—the voters are said to have approved the issuance 
of the $32,500 in school bonds. The project has been approved by the 
State Advisory Board of the Public orks Administration and will in- 
volve an allotment of about $46,500. 


MAX, McLean County, N. Dak.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration recently announced an allotment of 
$3,500 for municipal nuilding construction. The total cost of labor and 
material is put at approximately $3,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


McCOOK COUNTY (P. O. Salem), S. Dak.—FEDERAL FUND 
ALLOTMENT.—The Public Works Administration announced recently an 
allotment of $116,000 for court house construction. The total cost of labor 
and material is put at approximately $95,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


MEMPHIS, am County, Tenn.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
men: of $32,000 for the construction of dikes and spillways in dredging a 
section of Wolf River. The approximate cost of labor and material is set 
at $16,600, of which 30% is a grant. The remainder is a loan secured by 
4% general liability bonds. 


MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The two issues of 
6% notes aggregat $1,000,000, offered for sale on Jan. 9—V. 138, p. 
183—were purchas by a syndicate composed of the Union Planters 
National Bank & Trust Co., the First National Bank and the National 
of Commerce, all of Memphis, at par. The issues are divided as 
‘ollows: 
$400,000 revenue, series of 1934 notes. Due on June 16 1934. 

600,000 revenue, series of 1934 notes. Due on Sept. 16 1934. 


MEMPHIS SCHOOL DISTRICT (P. O. Memphis) Shelby County, 
Tenn.—NOTE SALE.—The $600,000 issue of 6% revenue, series of 19 
notes offered for sale on Jan. 9—V. 138, p. 183—-was purchased by a syn- 
dicate composed of the Union Planters National Bank & Trust Co., the 
First National Bank and the National Bank of Commerce, all of Memphis, 
at par. Dated Jan. 151934. Dueon July 15 and Oct. 15 1934. 


MERIDIAN, Bosque County, Tex.—FEDERAL FUND ALLOT- 
MENT.—The Public Works Administration announced recently an allot- 
ment of $23 ,000 for the construction of a sanitary sewer system and disposal 
plants. The approximate cost of labor and material is put at $18,000, of 
a 30% is a grant The remainder is a loan secured by 4% revenue 

nds. 


MEXICO, Audrain County, Mo.—FEDERAL FUND ALLOTMENT.— 
The Public Works Administration announced recently an allotment of 
$95,000 for sewage disposal plant construction. The cost of labor and 
material is put at approximately $71,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


MICHIGAN (State of).—BONDED DEBT REDUCED.—The bonded 
debt of the State at the close of year 1933 amounted to $81,250,000, repre- 
senting a reduction of $1,000,000 below the total on Dec. 31 1932. he 
figure includes $50,000,000 ryt $28,000,000 soldier bonus, $2,250,000 
State war loan and $1,000,000 State Fair bonds. The reduction of $1,- 
000,000 in the debt was made in July 1932 on the soldier bonus bonds. The 
balance of $13,894,691 in the State Treasury on Dec. 20 1933 included 
certain funds impounded in closed banks and other sums representing 
Federal contributions for welfare and other emergency needs. Since the 
pepaang of the 1933-1934 fiscal year to Dec. 25 1933 the State collected 
$65,157,000 of revenues from all sources, of which $12,449,867 was derived 
from the sales tax. 


MISSISSIPPI, State of (P. O. Jackson).—BOND SALE.—tThe $188, 
000 issue of 544% semi-ann. State Hospital for the Insane bonds offered 
for sale on Jan. 5—V. 137, p. 4560—-was purchased by a syndicate com- 

osed of the Deposit Guaranty Bank & Trust Co. of Jackson, the First 
Jational Bank, Harris & Leftwich and Saunders & Thomas, all of Memphis, 
at a price of 98.56, a basis of about 5.70%. Dated Oct.1 1932. Due 
from 1942 to 1944. 


MISSOURI, State of (P. O. Jefferson City).—RESOLUTION PASSED 
ON BOND REFERENDUM.—The House is reported to have passed the 
Senate resolution calling for the submission to the voters of a $10,000,000 
bond issue to be used for the rehabilitation of the State penal and charitable 
institutions. It is said that the election may be called by the Governor or 
held at a regular election this month. The bonds are to bear 5% interest, 
to mature in 35 years, and they would be retired by doubling the corporate 
franchise tax. 


MITCHELL, Davison County, S. Dak.—BOND OFFERING.—Sealed 
bids will be received until 1.30 p. m. on Jan. 19 by Thomas Eastcott, City 
Auditor, for the purchase of an issue of $132,000 4% sewer bonds. Denom. 
$1,000. Dated Nov. 1 1933. Due on Nov. 1 as follows: $6,000, 1934 
to 1943; $7,000, 1944 to 1951, and $8,000 in 1952 and 1953. Interest pay- 
able M.&N. Payable at the office of the City Treasurer. 


MITCHELL, Davison County, S. Dak.—FEDERAL FUND ALLOT= 
MENT.—The Public Works Administration announced recently an allot- 
ment of $43,000 for water main construction. The approximate cost of 
labor and material is $36,000, of which 30% is a grant. The remainder 
is a loan secured by 4% general obligation bonds. 


MOBRIDGE, Walworth County, S. Dak.—BOND ELECTION NOT 
SCHEDULED.—tThe City Auditor reports that no date has been set as yet 
to vote on the issuance of the $90,000 in storm sewer and street improvement 
bonds, said to be scheduled for a vote on Jan. 16—V. 137, p. 4727. 


MONROE, Monroe County, Mich.—BOND REFUNDING AUTH- 
ORIZED.—The City Commission on Jan. 2 authorized the issuance of 
$30,000 refunding bonds in exchange for a like amount which matured on 
Dec. 1 and Dec. 15 1933. The new bonds will mature over a period of 10 
years. The authorization confirmed action previously taken by the 
retiring Commission. 


MONROE COUNTY (P. O. Woodsfield), Ohio.—BOND OFFERING.— 
G. 8. McKelvey, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Jan. 29 for the purchase of $18,587 SE pow relief 
bonds. Dated Dec. 1 1933. Due March 1 as follows: $3,987 in 1934; 
$3,350, 1935; $3,600, 1936; $3,750, 1937, and $3,900 in 1938. Interest is 
payable in March and Sept. A certified check for 5%, payable to the 
or of the County Commissioners, must accompany each proposal. 4« 


MONTCLAIR, Essex County, N. J.—PWA ALLOTMENT 
TAINED.—In allotting $40,000 for the construction of relief sewers, the 
Public Works Administration agreed to furnish as a grant a sum equal to 
30% of the approximately $30,000 to be expended for labor and materials. 
The balance of the advance consists of a loan, secured by 4% revenue bonds. 
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MONTGOMERY COUNTY (P. O. Dayton), Ohio.—LOCAL BANKS 
MAY PURCHASE $400,000 BONDS.—Dayton banks have been asked 
by the County Commissioners to purchase $400,000 poor relief bonds. 
The request of the institutions that, in the event of the purchase, they may 
legally pledge the obligations as security for public funds on deposit with 
them, has been agreed to by State officials, it is said. This authority was 
made necessary, according to report, as under the law the bonds of a 
municipality may not be used as security for public fund deposits if it has 
defaulted in the last 10 years. On two occasions, it is said, the County 


has been obliged to issue refunding securities for bonds which had matured 
and were unpaid. 


MOOREFIELD, Hardy County, W. Va.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $50,000 for water works system construction. The total cost of 
labor and material is put at approximately $40,000, of which 30% is a 
grant. The remainder is a loan secured by 4% revenue bonds. 


MORGAN COUNTY SCHOOL DISTRICT (P. O. Morgan), Utah.— 
FEDERAL FUND ALLOTMENT.—The Public Works dministration 
announced recently an allotment of $94,620 for school building construc- 
tion. The total cost of labor and material is put at approximately $76,000, 


of which 30% is a grant. The remainder is a loan % general 
obligation bonds. eruiaicenpiong teen eie 


MORGANVILLE, Clay County, Kan.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an allot- 
ment of $24,000 for water works system construction. The total cost of 
labor and material is put at approximately $19,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


MOUNT LEBANON TOWNSHIP (P. O. Mount Lebanon), Pa.— 
BOND OFFERING.—F. W. Cooke, Township Secretary, will receive 
bids until 8 p. m. on Feb. 1, for the purchase of $70,000 not to exceed 
5% % coupon bonds. Dated Feb. 1 1934. Denom. $1,000. Due $7,000 
on Feb. 1 from 1935 to 1944, incl. Interest is payable in F. & A. Sale of 
the bonds is subject to approval of issue by the Pennsylvania Department 
of Internal Affairs. A certified check for $1,000, payable to the order of 
the Township Treasurer, must accompany each proposal. 


MOUNT PLEASANT (P. O. North portesows) Westchester County, 

mr Y.—PLAN PWA AID.—The Public Works Administration will be 
asked to furnish a loan and grant of $75,000 to be used in the construction 
of a water works plant as authorized by the voters at an election held on 
Dec. 19. The Town's share of the cost of the project, estimated at $55,000, 
will be secured by 4% revenue bonds of that amount, to be retired from 
the earnings of the utility. 


MOUNT STERLING, Madison County, Ohio.—PUBLIC WORKS 
ALLOTMENT .—The PWA allotment of $12,000 for water plant con- 
struction includes, as a grant, a sum equal to 30% of the approximately 
$10,000 to be spent for labor and materials. The balance is a loan, secured 
by 4% revenue bonds. 


* MULESHOE, ogee J County, Tex.—FEDERAL FUND ALLOT- 
MENT .—The Public orks Administration announced recently an allot- 
ment of $8,000 for water works improvements. The total cost of labor and 
material is put at approximately $6,000, of which 30% is a grant. The 
remainder is a loan secured by 4% revenue bonds. 


MUNCIE, Delaware County, Ind.—BOND AND NOTE OFFERING .— 
An issue of $18,000 notes or time warrants will be offered for sale by the 
City Comptroller at 10 a.m. on Jan. 22. Bids will be received at the 
same time on an issue of $26,500 refunding bonds. 


MUNCIE, Delaware County, Ind.—WARRANT SALE.—The issue 
of $51,500 time warrants offered on Dec. 29—V. 137, p. 4560—was pur- 
chased as 6s, at a price of par, by the Muncie Banking Co. of Muncie. 


MUNDAY SCHOOL DISTRICT (P. O. Munday), Knox County, 
Tex.—BONDS DEFEATED .—It is reported that at an election held re- 
cently the voters rejected a proposal to issue $40,000 in school construction 

nds. 


MUSCATINE, Muscatine County, lowa.—BOND SALE.—A $12,000 
issue of sewer construction bonds was purchased on Dec. 21 by the White- 
Phillips Co. of Davenport, as 44s, paying a premium of $30, equal to100.25, 
a basis of about 4.18% coupon bonds in denominations of $1,000. Due 
$4,000 from Dec. 1 1936 to 1938. Interest payable June and December: 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND SALE. 
—The issue of $79,500 coupon poor relief bonds offered on Jan. 8—V. 137, 
Pp. 4560—was awarded as 54s to Assel, Goetz & Moerlein, Inc. of Cincin- 
nati, at par plus a premium of $64.95, equal to 100.08, a basis of about 
5.21%. Dated Dec. 15 1933. Due $13,000 April and $13,500 Oct. 15 
from 1935 to 1937 inclusive. 


MUSKOGEE, Muskogee County, Okla.— BOND ELECTION .—It is 
stated by the City Treasurer that the $120,000 water works bonds men- 
tioned in V. 138, p. 183, will be submitted to the voters at an election on 
Jan. 23. The bonds will bear interest at the rate of not to exceed 4% and 
will mature in 20 years. 

BOND ELECTION OPPOSED.—An election on the issuance of $1,250.000 
in bonds to secure PWA loans for a city power and light plant is reported 
to have been opposed by the City Council. An application for the power 


ee oeetnens is said to be pending before the State and National Advisory 
oards. 


NASHUA, Hillsboro County, N. H.—PUBLIC WORKS ALLOT- 
MENT .—In allotting $188,000 for the construction of a sewarege system, 
the Public Works Administration included as a grant a sum equal to 30% 
of the approximately $177,000 to be expended for labor and materials. 
The balance consists of a loan, secured by 4% general obligation bonds. 


NASHUA, Hillsboro County, N. H.—TEMPORARY LOAN.—The 
Second National Bank of Nashua was awarded on Jan. 11 a $200,000 
revenue anticipation loan at 4.10% discount basis. Payable $100,000 
each on Dec. 3 and Dec. 17 1934. A bid of 4.50% was submitted by 
Bond & Goodwin, Inc. 


NATICK, Middlesex County, Mass.—LOAN NOT SOLD.—The Town 
Treasurer reports that no bids were obtained at the offering on Jan. 5 of 
eo gd revenue anticipation notes, dated Jan. 5 1934 and due on Nov. 


NEHAWKA, Cass County, Neb.—BONDS VOTED.—At an election 
held recently the voters are said to have approved the issuance of $16,400 
in water system bonds, 


NEOSHO, Newton County, Mo.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration announced recently an allotment of 
$41,000 for sewage disposal plant construction. The total cost of labor 
and material is put at approximately $31,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


NEWARK, Essex County, N. J.—STATUS OF MUNICIPAL 
FINANCES .—The city started the new year with $391 ,00C in the bank and 
millions in debts, according to the Newark ‘‘News”’ of Jan. 2. The munic- 
ipal payrolls due on that day, including $1,100,000 for teachers, lice and 
firemen, could not be paid. In addition, $2,000,000 in year-end miscella- 
neous debts were unpaid. Bond issues maturing during January amount to 
$1,215,000. Taxes owed to the State and county for 1933 total more than 
$8.000,000, while the amount owed to the city for that year is in excess of 
$10,000,000, it is said. Taxes due in 1934 will be payable in quarterly 
installments. 


NEW CASTLE (P. O. Coon aqua), Westchester County, N. Y.— 

BOND OFFERING.—James F. Walsh, Town Clerk, will receive sealed oids 

until 7 p.m. on Jan. 29 for the purchase of $20,500 not to exceed 6% interest 

coupon or registered bonds, divided as follows: 

$13,868.94 street impt. bonds. One bond for $868.94, others for $1,000. 
Due Jan. 1 as follows: $868.94 in 1935; $1,000 from 1936 to 
1940 incl. and $2,000 from 1941 to 1944 incl. 

6,631.06 highway impt. bonds. One bond for $631.06, others for $1,000. 
Due Jan. 1 as follows: $1,631.06 in 1935 and $1,000 from 1936 
to 1940 incl. 

Each issue is dated Jan. 1 1934. Bidder to name a single interest rate for 

all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. Principal 

and interest (J. & J.) are payable in lawful money of the United States at the 

Chappequa National Bank. A certified check for $500, payable to the order 

of the Town, must accompany each pro 1. The approving opinion of 

Herb Dillon & Vandewater of New York will be furnished the successful 
er. 
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NEW JERSEY (State of).—LEGISLATIVE COMMITTEE ENDS 
SINKING FUND INQUIRY .—The Legislative Committee which has been 
investigating the practices and policies pursued by the State Sinking Fund 
Commission completed the inquiry on Jan. 4. Following the final hearing, 
State Senator Dryden Kuser, head of the Committee, stated that the evi- 
dence obtained had justified the investigation and’ that a report with 
recommendations will be submitted soon. The investigation resulted from 


criticism of a transaction involving $1,027,000 Jersey City tax revenue 
bonds.—V. 138, p. 183. 13 4 of 


NEW JERSEY (tate of).—-FEDERAL FUND ALLOTMENT .—The 
$856,600 recently allotted to the State by the Public Works Administra- 
tion will be devoted to the following purposes: 

00,000 for construction of ward and dormitory buildings at the Marl- 
boro State Hospital. Thirty per cent. of the cost of labor and 
material, which totals approximately $242,300, is a grant. The 
balance is a loan secured by 4% general ooligation bonds. 

128,000 for construction of a fireproof auditorium building at the State 
Reformatory at Annandale. Thirty per cent. of the cost of 

labor and material, which totals approximately 103,300, is a 

ant. The balance is a loan secured by 4% general obligation 


onds. 

101,600 for the construction of a ward building at the Annandale State 
Reformatory. Thirty per cent. of the cost of labor and material 
which totals approximately $80,500, is a grant. The balance 
is a loan secured by 4% general obligation bonds. 

85,000 for construction of a service building at the Colony for Feeble- 
minded at Woodbine. The approximate cost of labor and mate- 
rial is $70,000, of which 30% is a grant. The balance is a loan 
secured by 4% general obligation bonds. 

79,000 for the construction of a dormitory building at the Vineland State 
School. Thirty per cent. of the cost of labor and material, which 
totals approximately $63,000, is a grant. ‘The balance is a loan 
secured by 4% general obiigation bonds. 

71,000 for hospital addition construction to the State Home for Boys at 
Jamesburg. Thirty per cent. of the cost of labor and material, 
which totals approximately $57,200, isa grant. The balance isa 
loan secured by 4% general obligation bonds. 

47,000 for State hospital construction building at New Lisbon. Thirty 
per cent. of the cost of labor and material, which totals approxi- 
mately $37,700, is a grant. The balance is a loan secured by 4% 

- sg obligation bonds. 

45,000 for construction of an administrative building at the Leesburg 
State Prison Farm. Thirty per cent. of the cost of labor and 
material, which totals approximately $36,500, is a grant. The 
balance is a loan secured by 4% general obligation bonds. 


NEW PHILADELPHIA, Tuscarawas Saunte, Ohio.—P UBLIC 
WORKS ALLOTMENT.—-The Public Works Administration has allotted 
$55,000 for the construction of a water plant. This inclues a grant of 
30% of the approximately $43,000 to pe spent for labor and materials. 
The balance is a loan secured py 4% revenue bonds with mortgage provisions. 


NEW PHILADELPHIA CITY SCHOOL DISTRICT, Tuscarawas 
County, Ohio.— BOND SALE.—Although no bids were obtained at the 
offering on Dec. 1 of $4,000 5% refunding bonds—V. 137, p. 3359—a 
block of $1,500 was subsequently disposed of at par privately. The dis- 
trict e ts that the balance of the issue will be accepted in exchange for 
bonds that have matured. The entire issue is dated Dec. 9 1933 and due 
$500 on June and Dec. 9 from 1938 to 1941 incl. 


NEWPORT, Newport County, R. 1.—LOAN OFFERING.—W. Nor- 
man Sayer, City Clerk, will receive sealed bids until 5 p.m. on Jan. 18 for 
the purchase at discount basis of a $100,000 revenue anticipation loan. 
Dated Jan. 23 1934. Denom. $25,000, $10,000 and $5,000. ue Aug. 20 
1934. Notes, evidencing existence of the debt, will be authenticated as 
to genuineness and validity by the First National Bank of Boston, under 
advice of Ropes, Gray, Boyden & Perkins of Boston. The notes will be 
payable at the First National Bank of Boston or at the office of the First 
of Boston International Corp., New York City. 


NEWPORT NEWS, Warwick County, Va.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration announced recently 
an allotment of $197,000 for water main improvements. The cost of labor 
and material is put at a total of ———— $163,000 and 30% of that 
is a grant. The remainder is a loan secur by 4% general obligation 
bonds. 


NEW YORK, N. Y.—CITY TO GET INTEREST ON BANK 
BALANCES .—Mayor LaGuardia announced on Jan. 5 that the banking 
institutions participating in the four year financing plan have agreed to 

ay interest on the City’s daily bank balances. Certain of the banks, 
ollowing the signing of the credit agreement in October 1933, declined to 
pay interest on daily balances and conferences were held with members 
of the old Tammany Administration without result. Decision to pay 
interest on the deposits was reached following conferences between A. A 
Berle Jr., City Chamberlain, and J. P. Morgan & Co., who are agents 
for the banking group.§ 4 


= NEW YORK, N. Y.—FEDERAL FUND ALLOTMENT .—The city"has 
been allotted $2,500,000 by the Public Works Administration for the con- 
struction of additional high schools. ‘This includes a grant of 30% of the 
approximately $1,970,000 to be spent for labor and materials. The balance 
is a loan, secured by 4% general obligation bonds. 


NEW YORK (State of).—PLANS SALE OF $50,000,000 NOTES.— 

It was reported on Jan. 5 that the State will offer for sale late this month 
an issue of from $25,000,000 to $50,000,000 revenue anticipation notes 
of 1934. An issue of $50,000,000, bearing 1% interest and due on Jan. 19, 
will be retired out of cash on hand. 
» BILL PROVIDES FOR $100,000,000 HIGH WAY BOND ISSUE .—Under 
the provisions of a bill introduced in the upper house of the State Legisla- 
ture, the State is empowered to issue $100,000,000 ponds for the purpose of 
financing the construction of a concrete toll highway from a point in the 
Pennsylvania State line at or near Ripley to the City of New York. The 
bill requires that the bonds mature in 25 years and that the proposal be 
submitted for consideration of the electorate at the general election to be 
held in Nov. 1934. 


NIAGARA FALLS, Niagara County, N. Y.—FEDERAL FUND 
ALLOTMENT .—The allotment of $445,000 by the Public Works Adminis~- 
tration for the purpose of constructing a water intake line, includes a grant 
of 30% of the amount to be used in the payment of labor and the purchase 
of materials. Such expenditures are estimated at $363,000. The residue 
of the advance is a loan, secured by 4% general obliigation bonds. 


#NISKAYUNA (P. O. Niskayuna) Albany County, N. Y.—ADDI- 
TIONAL INFORMATION .—The issue of $13,000 5.80% Water District 
No. 5 bonds purchased by the Manufacturers & Traders Trust Co. of 
Buffalo—as reported in V. 137, p. 4728—is in denoms. of $1,500 and $1,000 
and matures serially as follows: $1,500 from 1938 to 1941, incl. and $1,000 
from 1942 to 1948, incl. Interest is payable in J. & J. 


NORTH BERGEN TOWNSHIP, N. J.—INTEREST CUT ON BONDED 
DEBT SOUGHT .—Paul F. Callum, Finance Commissioner, on Jan. 5 con- 
ferred with the State Municipal Finance Commission at Trenton concernin 
the reduction which he is seeking to effect in the rates of interest carri 
on the approximately $20,000,000 bonded debt. Mr. Callum is desirous 
of reducing the interest charges, which range from 5% to 6%, down to3%, 
which would result in an annual cut of $400,000 in interest payments, it is 
said. The Finance Commission, which has supervised the affairs of the 
municipality since 1931, made no decision in the matter. 


OCONTO, Oconto County, Wis.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration recently announced an allotment of 
$12,000 for water works system construction. ‘The total cost of labor and 
material is set at approximately $11,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—BOND 
ELECTION.—The city and county officials are said to have agreed to hold 
a special election on Feb. 6 in order to have the voters pass on the proposed 
$1,400,000 city-county building project, to replace the old city hall and 
county court house. The plans call for bonds issue elections for about 
$525,000 by each governmental unit. 4 

ORANGE COUNTY (P. O. Santa Ana), Calif.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration announced recently 
an allotment of $918,000 for harbor improvement purposes. The total cost 
of labor and material is put at approximately $1,437,000, of which 30% is 
a grant. The remainderjis a loan secured by 4% general obligation bonds. 
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ORONO TOWNSHIP SCHOOL DISTRICT (P. O. Conesville), 
Muscatine County, Ia.—BONDS NOT SOLD.—The $10,000 issue of 
school bonds offered on Dec. 2—V. 137, p. 4041—was not sold. 

BONDS RE-OFFERED.— Bids will be received until 1 p. m. on Jan. 20, 
by Ruby 8. Wagner, Secretary of the Board of Directots, for the purchase 
of the above bonds. Interest rate is not to exceed 5%, payable semi- 
annually. Due from 1936 to 1945. Printed bonds and the approving 
opinion of Chapman & Cutler of Chicago, will be furnished. 


ORRVILLE, Wayne County, Ohio.—BOND OFFERING.—Frederick 
Smucker, Village Clerk, will receive sealed bids until 12 m. en Jan. 15 for 
the purchase of $6,000 544% refunding bonds. Dated Dec. 15 1933. 
Denom. $600. Due $600 annually on Oct. 1 from 1935 to 1944 incl. 
Interest is payable in A. & O. Bids for the bonds to bear interest at a 
rate other than 54%%, expressed in a multiple of 4 of 1%, will also be con- 
sidered. A certified check for $100, payable to the order of the village, 
must accompany each proposal. 


OTSEGO COUNTY (P. O. Cooperstown), N. Y.—BOND ISSUE 
BILL INTRODUCED.—A bill has been introduced in the State Legislature 
empowering the county to issue $385,000 not to exceed 6% interest bonds, 
due in 10 installments, in order to provide for the retirement of existing 
indebtedness incurred in the construction of State and county highways, 


OXFORD, Butler County, Ohio.—FEDERAL FUND ALLOT- 
MENT .—The allotment by the Public Works Administration of $60,000 to 
finance extensions to the storm water sewer system includes a grant of 30% 
of the approximately $46,000 to be spent for labor and materials. The 
balance is a loan, secured by 4% general obl.gation bonds. 


PARKER, Turner County, S. Dak.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $15,000 for water works system improvements. The approximate 
cost of labor and material is put at $12,000, of which 30% isa grant. The 
remainder is a loan secured by 4% general obligation bonds. 


PASADENA ELEMENTARY SCHOOL DISTRICT (P. O. Los An- 
eles), Calif.—BOND OFFERING.—It is reported that sealed bids will 
ye received until Jan. 22, by the County Clerk, for the purchase of a $693. 
000 issue of school bonds. Interest rate not to exceed 5%. Due from 1934 
to 1954. 


PATASKALA, Licking County, Ohio.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration allotment of $36,000 for water 
works construction purposes includes a grant of 30% of the approximately 
$27 ,000 to be used in the payment of labor and the purchase of materials. 
The balance is a loan, secured by 4% revenue bonds. 


PAWNEE, Pawnee County, Okla.—FEDERAL FUND ALLOT 
MENT .—The Public Works Administration recently announced an allot 
ment of $60,000 for power plant equipment. The total cost of labor and 
material is put at $48,700 of which 30% is a grant. The remainder is a 
loan secured by 4% general obligation bonds.. 


PAWTUCKET, Providence County, R. I.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration Loan and grant of $45,000 to 
the City for the reconstruction of streets, including replacement of existing 
water and sewer facilities, includes a grant of 30% of the amount to be 
expended for labor and materials. Such expenditures are estimated at 
$37,500. The nalance is a loan, secured by 4% general obligation bonds. 


PEARISBURG, Giles County, Va.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an 
allotment of $25,000 for water works improvements. The total cost of 
labor and material is put at approximately $19,000. of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 


PENN TOWNSHIP (P. O. Mishawaka) St. Joseph County, Ind.— 
BONDS NOT SOLD—OFFERING CONTINUED.—No bids were received 
on Jan. 6, for purchase of the issue of $31,825 judgment funding bonds—V. 
137, p. 4561. The offering has been continued until 10 a. m. on Jan. 13. 
Tenders should be sent to George F. Eberhart, Trustee. 


PETROLIA INDEPENDENT SCHOOL DISTRICT (P. O. Petrolia), 
Clay County, Tex.—BONDS VOTED.—The issuance of $39,000 in school 
construction bonds is said to have been approved recently by the voters. 


PHILADELPHIA, Pa.—BANKS REFUSE NEW LOANS.—Local banks 
informed Mayor Moore and members of his administration on Jan. 5 that 
no further loans will be made to the city for payroll purposes until the 
$5,300,000 now outstanding is repaid. As a result, Jan. 15 is expected 
to be a payless pay day for the 21,000 city-county employees, it is said. 
The banks stat that the existing indebtedness was due at the first of the 
year and that the loans represent prior liens on 1934 taxes. At the same 
time it was reported that the delinquency in payment of 1933 taxes totaled 
$16,046,657, which, together with | 15,874,229 outstanding for 1932 and 
prior years, brought the total to $31,920,886. 


PHOENIX, Maricopa County, Ariz.—FEDERAL FUND 
MENT .—The Public Works Administration recently announced an allot- 
ment of $250,000 for water system extension. The cost of labor and 
material is put at approximately $196,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. (An issue of 
bonds for this purpose was voted on Dec. 9—V. 137, p. 4561.) 


PLAINFIELD, Union County, N. J.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently allotted $262,000 for 
the following work projects: 
$71,000 for resurfacing of streets. Thirty per cent. of the cost of labor 

and material, which totals approximately $52,000, is a grant. 

The balance is a loan secured by 4% general obligation bonds. 

62,000 for the construction of a storm sewer. Thirty per cent. of the 
coat of labor and materials, which totals approximately $47,000, 
isagrant. The balance is a loan secured py 4% general obligation 


ALLOT- 


ponds. 

43,000 for resurfacing of streets. Thirty per cent. of the cost of labor 
and material, which totals approximately $31,000, is a grant. 
The balance is a loan secured by 4% general obligation bonds. 

39,000 for sanitary relief sewer construction. Thirty per cent. of the 

cost of labor and materials, which totals approximately $31,000, 

isagrant. The balance is a loan secured by 4% general obligation 


bonds. 

36,000 for construction of incidental drainage structures. Thirty per 
cent. of the cost of labor and material, which totals approximately 
$27,000, is a grant. The balance is a loan secured py 4% general 
obligation bonds. 

11,000 for sanitary sewer construction. Thirty per cent. of the cost 
of labor and material, which totals approximately $8,000, is a 
c-. The balance is a loan secured by 4% general obligation 

onds. 


PONTIAC, Oakland County Mich.—NO AGREEMENT REACHED 
ON PROPOSED REFUNDING LAN. No agreement was reached at the 
recent meeting (V. 138, p. 184) of city officials and bondholders for the 
purpose of discussing a refunding plan proposed by the latter group, 
according to report. The bondholders, it is said, propose that all general 
purpose, water and special assessment bonds, whether matured or not, be 
refunded over a 30-year period, bearing nterest at 34% for the first five 
years and thereafter at the rate provided in the bonds to be refunded, pro- 
vided that the average interest rate does not exceed 444%. The par value 
of the city’s obligations totals $7,498,050. 


PORTER, Porter County, Ind.— BOND OFFERING.—C. 8. Simmons, 
Town Clerk, will receive sealed bids until 2 p.m. on Feb. 15 for the pur- 
chase of $3,500 5% park bonds. Dated Feb. 15 1934. Denom. $350. 
Dur $350 on June 15 from 1935 to 1944, incl. Interest payable annually 
on June 15. A certified check for $100, payable to the order of the Town 
Clerk, must accompany each proposal. 


_PORTLAND, Cumberland County, Me.—NOTE SALE.—John R. 
Gilmartin, City Treasurer, on Jan. 5 awarded an issue of $500,000 tax 
anticipation notes of 1934 to the First of Boston Corp. at 3.13% discount 
ba 2 8 ene ss. ane a 8 i and hy Laat 10 1934 

rs ational Bank of Boston. ality approv ,G ’ 

Boyden & Perkins of Boston. . hea! has alata d 


PORTSMOUTH, Rockingham County, N. H.—AWARD OF TEM- 
PORARY LOAN.—The Merchants National Bank of Boston was awarded 
on Jan. 9 a $150,000 revenue anticipation loan at 3.84% discount basis. 
Due Dec. 7 1934. The only other bidder, the First National Bank of 





Boston, named a rate of 4.08%. 


PRESCOTT, Yavapai 
election held on Dec. 


County, Ariz.—BONDS VOTED.—At the 
7—V. 137, p. 3872—the voters are said to have 





Jan. 13 1934 
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approved the issuance of the $100,000 in septic tank bonds. The city is 
understood to have made an application to the PWA for an allotment on 
the project. 


PRINCE GEORGES COUNTY (P. O. Upper Marlboro), Md.— 
BOND OFFERING .—Sealed bids addressed to Nicholas Orem, Superin- 
tendent of Schools, will be received until Jan. 23, for the purchase of 
$275,000 4% coupon school bonds. 


QUINCY, Norfolk County, Mass.—TEMP@8ARY LOAN.—The 
National Shawmut Bank, Bank of the Manhattan Co “¥ New York and the 
Merchants National Bank, jointly, were awarded on n. 10 a $300,000 
revenue anticipation loan at 44% discount basis. Due Dec.-28 1934. 


RARITAN TOWNSHIP (P. O. Flemington), Hunterdon County, 
N. J.—BOND OFFERING.—William M. Schomp, Township Clerk, will 
receive sealed bids until 10 a. m. on Jan. 22, at the office of A. O. Robbins, 
92 Main St., Flemington, for the purchase of $14,500 5% refunding bonds. 
Dated Dec. 31 1933. Denom. $500. Due Dec. 31 as follows: $3,500 from 
1934 to 1936 incl. and $4,000 in 1937. Int. is payable semi-annually. A 
certified check for 2% of the bonds bid for must accompany each proposal. 


READING SCHOOL DISTRICT, Berks County, Pa.—FINANCIAL 
STATEMENT .—In connection with the proposed sale on Jan. 16 of $400,- 
000 not to exceed 44%% coupon school bonds, notice and description of 
which appeared in V. 138, p. 185, we have received the following: 

Total Borrowing Power of the School Board Dec. 15 1933. 
Assessed value of real estate _- _...$171,503 ,067 .00 
7% of borrowing power. _-. ; ieee .07 
$12,005,214.69 





Present bonded indebtedness (not including 
this issue but including $2,000,000 author 
ized but unissued bonds) - a 

Cash in sinking fund . ~--- $1,804.47 

Balance of 1933-34 appropriation _ 121,166.66 


a 122,501.13 


7 350,100.00 


Less amount in sinking fund 





Net indebtedness - _ - _ - 7 227 .598.87 
Margin of borrowing power of the School Board (not including 
this issue) i side a ae a $4 .777 615.82 
Bonded Indebtedness Divided as to Electoral and Non-Electoral Bonds. 
(Not including this issue.) 
Electoral bonds outstanding. _-_. € $2 860 .000.00 
Cash in sinking fund - - - _- eS None 
Balance of 1934-34 appropriation _ $50,000.00 





“ $50,000.00 


— _.. $2,810,000.00 
$2 490,100.00 


Less amount in sinking funds_________- 





Net electoral bonded indebtedness -_ _ _ _ _- 
Non-electoral bonds outstanding--—-—-. ce 
Cash in sinking fund - - _- --. $1,334.47 
Balance of 1933-34 appropriation. 71,166.66 





Less amount in sinking funds. ____________- $72,501.13 
_... $2,417,598.87 


_. $5,227 ,598.87 
- 1,012,462.47 





Net non-electoral bonded indebtedness-__________- 


Unpaid Property Tazes Dec. 15 1933. 


— . $799,103.57 |1928----_-_- : $7,917.72 
$008... << : 324,840.97 | 1927 -- ---- ; 6,553.80 
a — , 156,162.07 | 1926 and prior_____-_-_- 4,255.06 
1930-- _- wee —__—____— 
a rename 22 ,268 .52 $1,394,108.89 


READSBORO, Bennington County. Vt.—OBTAINS PWA ALLOT- 
MENT .—The allotment of $30,000 Public Works Administration funds for 
school building construction includes a grant of 30% of the estimate of 
$20,400 to pe expended in the payment of labor and the purchase of mate- 
rials. The balance is a loan, secured by 4% general obligation bonds. 


RECONSTRUCTION FINANCE CORPORATION .—REPORT ON 
DRAINAGE AND IRRIGATION DISTRICT LOANS SO FAR MADE.— 
The following statement was made public by the anove Corporation on 
Jan. 3: 

Twelve loans for refinancing drainage and irrigation districts, totaling 
$2,676,205, have been authorized by the RFC, making a total of $18,- 
173,041.24, authorized to date under the provisions of Section 36 of the 
Emergency Farm Mortgage Act, which appropriated $50,000,000 for 
refinancing such districts. 

The 12 districts are: eee 
Bexar, Medina & Atascosa Counties Water Improvement District 


| ah ie RE ee a ere ey er 50,000 
Pecos County Water Improvement District No. 1, Fort Stockton, 

ORRG . 8 oo 2 os mo a = oe on wo ow so ~~ = - = = 5m 40,000 
Donna Irrigation District, Hidalgo County No. 1, Donna, Hidalgo 

I hk aed a cca so eho os he me pce Som eh Sn £5 WS 791,755 
Talent Irrigation District, Talent, Jackson County, Oregon----- 375,000 
Palisades Irrigation District, Palisades, Douglas County, Wash. 27,500 
Tangipahoa Drainage District No. }, Hammond, La_-__-___----- 318,450 
Prairie Ronde Gravity Drainage District No. 3, Evangeline & ’ 

St. Landry Parishes, La_______------- ee SS ee 6,800 
Drainage District No. 3, Cross County, Wynne, Ark______-- _.. 30,000 
Captain Pond Drainage District of Jasper County, Newton, Ill_-. 56,000 
South Tampa Farms Drainage District, Tampa, Hillsporough nS 

CN i oe ae eee eek eR areennandmanawamaicn 75,000 
Drainage District No. 4 of Audubon County, lowa_________---- 60,000 
Butts Road Drainage District No. 3 Norfolk County, Va__-_---- 115,700 


ADDITIONAL LOANS AUTHORIZED.—On Jan. 5 
poration issued the following statement: : 2 : 
Loans for refinancing six drainage districts in South Dakota, three in 
Illinois and one in Arkansas, totaling $847 ,600, have been authorized by the 
Reconstruction Finance Corporation, making a total of $19,020,641.24 
authorized to date by the Corporation under the provisions of Section 36 
of the Emergency Farm Mortgage Act for the refinancing of such districts. 
The ten districts are: 
White River Levee District 
Counties, Arkansas _ - - - , <a eaes 
Lake Minnehaha~-McCook County Joint 


the above cor- 


Prairie 
$363 ,000 


of Woodruff, Monroe & 


County, South Dakota_ _ - er ies Siem Se ois 15,500 
Lake-Moody Joint Ditch No. 1, Lake & Moody Counties, South 2 

OO PR ES pe ee Dheksewe x 2 By 50,400 
Lake County Ditch No. 15, Lake County, South Dakota_--- ~~ -- 25,200 
Lake County Ditch No. 22, Lake County, South Dakota_ _. 14,000 


Garden Valley Drainage District, Douglas County, South Dakota 27,000 


Meadow Valley Drainage District, Douglas County, South Dakota 18,000 
Scott County Drainage & Levee District of Scott County, Illinois _ 96 500 
Hillview Drainage & Levee District of Greene & Scott Counties, 

ines. ...-~< ae: by Oris i 3 SR eae eae eeeee es 163.000 
Big Swan Drainage & Levee District of Scott County, Illinois __ 75,000 


Then on Jan. 8 the Corporation made public the following statement: 

Loans for refinancing two irrigation districts in Texas, one in each of 
the States of Washington, Colorado and Oregon, a drainage district in 
Florida and one in Arkansas, totaling $1,588,510.70, have been authorized 
by the RFC, making a total of $20,609,151.94 authorized to date : the 
Corporation, under the provisions of Section 36 of the Emergency Farm 
Mortgage Act, for the refinancing of such districts. 

The seven districts are: ? a 
Cameron County Water Improvement Dist. No. 2, Cameron 

County, Texas-__------ er =e 
Cameron County Water Improvement Dist. No. 1, Harlingen, 


$262 ,000.00 


re TOE, SN. oe oe ocean bese w hewn se nacsencen= GUD 
Wenas Irrigation District, Selah, Yakima County, Washington. 21,300.00 

Bijou Irrigation District, Fort Morgan, Morgan County, 

BU Se Se oer eee ~<~---- “SUA 
Gold Hill Irrigation District, Gold Hill, Jackson County, Oregon 37,210.70 
South Florida Conservancy District, Miami, Florida__________ 500,000.00 
Drainage District No. 11 of Jackson County, Newport, Arkansas 18,000.00 


RED BLUFF WATER CONTROL DISTRICT (P. O. Pecos), Tex.— 
FEDERAL FUND ALLOTMENT DETAILS .—It is stated that an election 
has been called for Jan. 20 to have the voters pass on the $2,600,000 reser- 
voir and water plant construction bonds—V. 137. p. 4729, to serve as collat- 
eral for a loan of that amount from the Public Works Administration. 


~ * 


%, 


» 
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RENSSELAER, Rensselaer County, N. Y.—ALLOTMENT OF PWA 


FUNDS.—The Public Works Administration has allotted $19,000 for 

storm sewer construction pur This includes a grant of 30% of the 

approximately $15,000 to be used for labor and materials on the project. 
he remainder is a loan, secured by 4% general obligation bonds. 


RENWICK INDEPENDENT SCHOOL DISTRICT (P. O. Renwick), 
Humboldt County, lowa.—BOND ELECTION .—It is said that an elec- 
tion will be held on Feb. 1 to have the voters pass on the issuance of $7,500 
school construction bonds. 


RICHMOND, R. I.—FEDERAL FUND ALLOTMENT.—An allot- 
ment of $75,000 for school building construction has been announced by 
the Public Works Administration. A grant of 30% of the amount to be 
expended for labor and materials, estimated at $60,100, is included in the 
total. The dalance is a loan, secured by 4% general obligation bonds. 


_RIPON, Fond du Lac County, Wis.—FEDERAI, LOAN APPLICA- 
TION TO BE MADE.—Mayor J. H. Bumby was authorized recently to 
make application for a Federal loan of $20,000, to be used for the erection 
of a hospital in the city. The question of issuing about $40,000 in bonds 
will be referred to the voters in the spring. 


RIVERTON, Burlington County, N. J.—PUBLIC WORKS ALLOT- 
MENT .—The allotment of $70,000 for sidewalk and sanitary sewer con- 
‘struction work by the Puplic Works Administration includes a grant of 
30% of the amount to be used for labor and materials. It is estimated that 
these items will total about $50,297. The balance is a loan, secured by 
4% general ovligation bonds. 


PROJECT ABANDONED .—It was subsequently reported 


the 
Borough had abandoned the above-mentioned project. 


that 


ROBY, Fisher County, Tex.—BONDS VOTED.—At an election held 
Dec. 26, the voters are stated to have approved the issuance of $65,000 
in water revenue ponds by a count of 41 to 29. The City Clerk states that 
a Federal loan will be requested on these bonds. 


ROCHESTER, Monroe County, N. Y.—$3,250.000 NOTES AUTH- 
ORIZED.—L. B. Cartwright, Deputy Comptroller, reports that the City 
Council has authorized the porrowing of $3,000,000 on tax anticipation 
notes, this being the amount estimated for the year’s requirements. It 
is not expected that any part of the issue will be sold for several months. 
It also approved of a further amount of $250,000 to provide funds for the 
purchase of materials in connection with the public works program of the 
Civil Works Administration. 


ROCKAWAY, Morris County, N. J.—FEDERAL FUND ALLOT- 
MENT .—In allotting $196,000 for improvements to the sewer system, the 
Public Works Administration agreed to furnish as a grant a sum equal to 
30% of the approximately $148,000 to be spent for labor and materials. 
— is a loan, secured py 4% assessment and general obligation 
ponds. 


ROYAL OAK, Oakland County, Mich.—DEBT SERVICE DE- 
FAULTS.—In connection with a =i of the beamed compromise of the 
suit instituted against the City by the Bondholders’ Protective Committee 
for payment of past due bond principal and interest charges, it was stated 
that the Committee holds $1,722,000 general obligation bonds, on which 
$125,000 prin. and $47,376.25 in int. is in default, and $1,205,600 special 
assessment bonds, on which $447,100 prin. and $150,365.05 int. has been 
defaulted. The suit was scheduled to be heard in Oakland County Circuit 
Court on Jan. 8. 


CITY'S SUIT ON BANK DEPOSITS OPPOSED .—Suit has been in- 
stituted in Federal Court at Detroit to prevent the City from proceeding 
with three court actions in its endeavor to recover on depository bonds 
covering its accounts in the closed First National Bank of Detroit. The 
principal! plaintiff, it is said, is the Maryland Casualty Co. The action 
asks that the City’s suit against three bonding companies, including that 
previously mentioned, be consolidated and that the municipal deposits 
of about $50,000 in the closed bank be made an offset against city bonds 
held by the institution. 


ROME, Oneida County, N. Y.—FINANCIAL STATEMENT .—In 
connection with the award on Dec. 22 of $164,833.33 5% bonds to Halsey, 
Stuart & Co., Inc. of New York, at 100.06, a basis of about 4.99%— 
V. 138, p. 185—the following has been issued: 

Financial Statement Dec. 1 1933. 

Assessed valuation of the City of Rome, New York, subject to taxation 
as it appeared by the assessment rolls of said City of the last assessment 
for State and county taxes prior to the date of this statement, namely, the 
assessment roll for the year 1933 is as follows: 


EE gee ee eee ee ete cae . .$28,213,781.00 
Special franchises _ - - - - - -- a Ree geek oma cate ,093 ,190.00 
ek Soe aio ou ee ee ae ee . $29,306,971.00 


Total existing indebtedness o 


said city ‘Dec. 1 1933 is as follows: 
General city bonds ‘ » 


$679,716.69 


a a allan eaanecinie 20 si i sees 785,000. 
. . + | sien ks cela é a ae 144,000.00 
i ee ck Cea babe encodcase aa 146,880.00 


Total bonded indebtedness $1 ,755,596.69 


Loans— 


ae ee ee $1,536.92 
‘Temporary home relief loans_______-_---------- ae earl 18,500.00 
nr WOrk SOmOr LOOMS... 2. ieee enewcnenen : 33,514.59 
ES COCGS MRED ow on ee ceweweenanass eee & 33,419.62 


Total indebtedness -_ _ __-_---- .-- $1,842,567.82 
Statutory Debt Limit— 
Ten per centum valuation 
Total indebtedness -_ ___-_---- 

Waser bonds.......- 


Net debt 


. $2,930,697.10 


1 698,567 .82 


Net debt deducted from debt limit or debt margin above__ $1,232,129.28 
City of Rome incorporated 1870. Population 1930 National Census, 


32,496. 
Tax Collection Report (Dec. 1 1933). 
Uncollected at 

Total End of Year Uncollected 
Year— Levy. of Levy. Dec.1 1933. 
1930_ fae iat _$721,105.47 $28,719.86 $1,646.08 
oon ee eeenre 797 ,287 .02 47 410.87 6,750.25 
1932. - oe _ 639,448.36 92,761.53 36 896.83 
a ae _ 786,109.91 : 118,638.39 


Fiscal year, Jan. 1 to Dec. 31. Taxes payable one-half in April and 


one-half in October. 


SARANAC LAKE, Franklin County, N. Y.—FEDERAL FUND 
ALLOTMENT .—The allotment of $16,000 by the Punlic Works Adminis 
tration to provide for extensions to the water works system, includes a 
grant of 30% of the amount to be expended in the payment of labor and the 
purchase of materials. It is estimated that such expenditures will total 
$13,000. The balance is a loan, secured py 4% general obligation bonds. 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND SALE.—The issue 
of $12,000 coupon emergency poor relief bonds offered on Jan. 10—V. 138, 
p. 185—was awarded as 54s, at a price of par, to the Commercial National 
Bank of Tiffin. Dated Dec. 1 1933 and due on March 1 as follows: $3,800 





in 1935: $4,000, 1936 and $4,200 in 1937. Bids for the issue were as 
follows: 

Bidder Int. Rate. Premium. 
Commercial National Bank (purchaser) - - - - - ee 54% , Par 
Provident Savings Bank & Trust Co., Cincinnati 6% $32.40 
Seasongood & Mayer, Cincinnati--- - --- - - re gay .6% 38.00 


ST. LOUIS COUNTY (P. O, Duluth), Minn.—BOND OFFERING .— 
It is reported that sealed bids will be received until 1.30 p. m. on Jan.22, 
by the County Auditor, for the purchase of a $60,000 issue of funding bonds. 
Int. rate . -” to exceed 6%, payable J. & J. Due $10,000 from Jan. 1 
1936 to 1941. 
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ST. LOUIS, Mo.—FINANCIAL STATEMENT.—The following in- 
formation is furnished to us by the City Comptroller in connection with 
the offering scheduled for Jan. 18 of the two issues of 344, 3% or 4% bonds 
aggregating $3,800,000.—V. 138, p. 185: 


Bonded Debt, Sinking Fund and Assessed Valuation of Property of the City 
of St. Louis. 

The outstanding bonded debt of the City of St. Louis now aggregates 
$81,243,000, including $9,105,000 issued for water works purposes which 
water debt is, under authority of Section 12, Article 10, of the Missouri 
Constitution, excluded in computing the authorized limit of indeptedness. 
0S te and securities in sinking fund on Dec. 15 1933 amounted to $6,672,- 
462.55. 

The Constitution of Missouri and the City Charter limit the rate of 
taxation for general municipal purposes to one dollar and thirty-five cents 
($1.35) on the one hundred dollars ($100) of assessed valuation of taxable 
property; but the payment of the principal of and the interest on the city’s 
voted bonded debt, including this issue, is secured by legal provisions which 
require the levy of a tax which will be sufficient for the purpose (Section 12, 
Article 10, Missouri Constitution; Section 4, Article 17 of the Charter) . 

The city owns its water works, the revenue from which for the fiscal year 
1932-1933 amounted to $3 466,681.33, the operating expenses and cost of 
collecting the revenue, $3,256,047.47, which includes the setting aside 
sufficient funds to pay interest accrued for the fiscal year, and to redeem 
water bonds maturing during the same period. The city also owns its 
hospitals, sanitarium, infirmary, City Hall, Court House, jail, municipal 
courts, police stations, industrial school and work house, &c. The water 
works are valued at $54,354,591.39; all other property belonging to the city 
at $178,583,577.20, an aggregate of $232,938,168.59. 


Financial Statement, Fiscal Year 1932-1933. 


Assessed valuation for taxes of year 1933 ree ie Re Bee Be 
Value of property owned by the city__- Sea ad nv Ske Ded 232 ,938,168.59 
errr eee int aie 81,243 ,000.00 
Water works dept (included in above) _____-_-_- ia ate ‘i 9,105,000.00 
oe gg See re ine we sii 6,672 462.55 
Water works sinking fund (included in above) i ” 772,684.62 
Interest and sinking fund receipts and balance cee, 5,735,447 .25 
Interest and Sinking Fund Payments Sina iets w 5,116,965.44 
Water works revenue receipts and balance_ -- _- 5,275,993 .72 


Water works revenue expenditures, including interest and 
J Meee oe 
Municipal revenue receipts _ _ —_—__-___- as skin 19,891,184.56 
Municipal revenue expenditures, appropriations and in 
cumbrances ie one aa : 20,618,914.25 
The tax rate for taxes of 1933 is $27.40 per $1,000 of assessed valuation, 
divided as follows: 
For the State._........ 
Schools _ - 


3,354,619.81 


- - $1.50 


Interest and sinking fund ___$3.90 
cc Boe 


Te a HE Ree Municipal purposes____._._13.50 

SAN FRANCISCO (City and County), Calif.—BOND OFFERING .— 
Sealed oids will be received by the Clerk of the Board of Supervisors, 
until Jan. 15, for the purchase of a $450,000 issue of relief bonds. Interest 
rate is not to exceed 6%, payable semi-annually. Due $50,000 from 1936 
to 1944 incl. (These bonds are stated to be the remainder of the $600,000 
issue that was offered for sale without success on Dec. 26 and of which 
$150,000 were later sold over-the-counter to the municipal employees’ 
retirement fund:—V. 138, p. 185.) 


SANDSTONE, Pine County, Minn.—PURCHASER.—The $4,000 
issue of 44 % semi-ann. road bonds that was reported sold—V. 137, p. 3873 
Pe ag taken over by the State of Minnesota. Due $1,000 from 1945 to 

948. 


SARATOGA SPRINGS, Saratoga County, N. Y.—BOND ISSUE 
APPROVED .—The City Council on Dec. 29 approved an issue of $550,000 
bonds for the purpose of financing the reconstruction of the Loughberry 
Lake Water Works. 


SCOTT COUNTY (P. O. Waldron) ,fArk.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $60,000 for construction of a court house building. The total 
cost of labor and material is set at $46,800, of which 30% is a grant. The 
remainder is a loan secured by 4% general opligation bonds. 


SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. Greentree Pike, 
Route, No. 8, Crafton Branch, Pittsburgh), Allegheny Count 
Pa.—BOND ELECTION.—A proposal calling for the issuance of $190,000 
school building construction bonds will be submitted for consideration of 
the voters at an election to be held on Feb. 6. The assessed valuation of 
the District is reported at $4,581,420, while the bonded debt is given as 
being $114,000. 


SCRIBNER, Dodge County, Neb.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an 
allotment of $15,600 for the extension of the present water distribution 
system. The cost of labor and material is put at approximately $14,000, 
of which 30% is a grant. The remainder is a loan secured by 4% general 
obligation bonds. 


SEATTLE, King County, Wash.—BONDS CALLED.—H. L. Collier, 
City Treasurer, is reported to be calling for payment at his office from Jan. 4 
to Jan. 17, various local impt. district bonds and coupons. 


SHAWANO, Shawano County, Wis.—BOND SALE.—It is stated 
by the City Clerk that the $50,000 coupon main sewer outlet bonds offered 
for sale without success on Nov. 21—V. 137, p. 4043—have since been 
purchased by T. E. Joiner & Co. of Chicago. Due $5,000 from Jan. 1 
1935 to 1944, optional at any time prior to maturity. 


SHELTON, Mason County, Wash.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an allot- 
ment of $30,000 for sewer system extensions. The total cost of labor and 
material is put at approximately $32,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. The appli- 
cant will furnish $10,000 from other revenues. 


SILOAM SPRINGS, Benton County, Ark.—F EDERAL 
ALLOTMENT .—The Public Works Administration recently an- 
nounced an allotment of $30,000 for sewer construction. The total cost 
of labor and material is put at approximately $24,000, of which 30% is a 
grant. The remainder is a loan secured by 4% revenue bonds. 


SILSBEE SCHOOL DISTRICT (P. O. Silsbee), Hardin County, 
Tex.—BONDS VOTED.— At an election held on Dec. 16 the voters are 
said to have approved the issuance of $17,500 in school construction bonds. 


SINTON INDEPENDENT SCHOOL DISTRICT (P. O. Sinton), 
San Patricio County, Tex.—BOND SALE.—The $27,000 5% semi-ann. 
refunding, series of 1933 bonds that were approved by the Attorney-General 
recently —V. 137, p. 4729—have been sold to the State of Texas. Dated 
June 11933. Due from June 15 1935 to 1962. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City), Woodbury County, lowa.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration recently announced an allotment of 
$339,000 to this district for construction and additions to present school 
buildings. The approximate cost of labor and material is put at $327,100, 
of which 30% is a grant. The remainder is a loan secured by 4% general 
obligation bonds. (Bonds for this purpose were approved by the voters 
on Nov. 13—V. 137, p. 4392.) 


SIOUX FALLS, Minnehaha County, S. Dak.—FEDERAL FUND 
ALLOTMENTS.—Loans and grants aggregating $241,000 have been 
announced as follows by the Public Works Administration: 
$210,000 for the construction of an addition to the sewage treatment 

plant. The approximate cost of labor and material is put at 
$152,000, of which 30% is a grant. The remainder is a loan 
secured by 4% general obligation bonds. 

31,000 for storm sewer construction. The labor and 

is set at $23,000, of which 30% is a grant. The remainder is 
a loan secured by 4% general obligation bonds. 


SKOWHEGAN, Somerset County, Me.—BOND SALE.—Smith, White 
& Co. of Boston purchased during the latter part of December an issue 
of $60,000 4% refunding bonds at a price of 97.50, a basis of about 4.39% 
Due $4,000 annually from 1935 to 1949, inclusive. 


SOMERSET, Somerset County, 
issue of $15,000 44%% third series o 
Jan. 2—V. 137, 
Jan. 1 1934 and 


FUND 


material cost 


Pa.—BONDS NOT SOLD.—The 
1933 improvement bonds offered on 
. 4729—failed of sale, as no bids were obtained. Dated 
ue $1,500 on Jan. 1 from 1935 to 1944, inclusive. 
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SOUTHERN PINES, Moore County, N. C.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $42,000 for water works system improvements. The total 
cost of labor and material is put at approximately $33,800, of which 30% 
isagrant. The remainder is a loan secured by 4% general obligation bonds. 


SPENCER, Roane County, W. Va.—BOND ISSUANCE CON- 
TEMPLATED.—The City Council is said to have apueeves recently 
the construction of a sewage disposal plant as a Civil Work Adminis- 
tration project. Under the proposed plan, a total of $10,000 bonds would 
be sold and the CWA would furnish an additional $2,576 required for 
this project. 


SPENCER INDEPENDENT SCHOOL DISTRICT (P. O. Spencer) 
Clay County, lowa.—-BOND SALE.—The $5,000 issue of 4)4% coupon 
semi-annual funding bonds offered on Nov. 27—V. 137, PD. 3873—was 
purchased by the Farmers Trust & Savings Bank of Spencer, at par. Due 
on May 1 in 1941 to 1943. 


SPICELAND, Henry County, Ind.—-FEDERAL FUND ALLOTMENT. 
—The Public Works Administration allotment of $45,000 for water works 
construction includes a grant of 30% of the amount to be spent for labor 
and materials. Expenditures of that nature will reach $35,000, according 
to estimates. The balance is a loan, secured by 4% revenue bonds. 


SPOKANE COUNTY (P. O. Spokane), Wash.— WARRANTS 
CALLED .—The County Treasurer is said to have called for payment on 
Jan. 3 various improvement district, irrigation district and county tax 
refund warrants, payable at his off.ce. 


STAPLES, Todd County, Minn.—INTEREST RATE.—The 34,500 
certificates of indebtedness that were purchased at par by loca] investors— 
V. 138, p. 185—were sold as 6s. Due from Dec. 1 1934 to 1938. 


STARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. Dickinson), 
N. Dak.—FEDERAL FUND ALLOTMENT .—The Public Works Adminis- 
tration announced recently an allotment of $154,000 for the construction 
of a fireproof school building. The total cost of labor and material is put 
at $146,700, of which 30% isa PWA grant. The remainder is a loan secured 
py 4% general obligation bonds. 


STONESBORO, Mercer County, Pa.—BOND ELECTION.—At an 
election to be held on Jan. 23 the voters will be asked to consider the question 
of issuing $12,000 water system extension and $3,000 street improvement 
bonds. It is intended to finance the work in connection with the program 
of the Civil Works Administration. 


STRENGTHFORD CONSOLIDATED SCHOOL DISTRICT (P. O. 
Waynesboro), Wayne County, Miss.—BONDS VOTED.—At the elec- 
tion held on Dec. 28—V. 137, p. 4393 —the voters are said to have approved 
the issuance of the $8,000 in school bonds. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—NOTE SALE.— 
Ellis T. Terry, County Treasurer, reports that sale was made in the latter 

rt of December of $500,000 44%% tax anticipation notes at par as 
ollows: $300,000 to the Riverhead Savings Bank and $200,000 to the 
First National Bank of New York. The former amount is dated Dec. 1 
1933 and the latter Dec. 29 1933. Both issues mature on June 29 1934. 


SUMMIT, Union County, N. J.—BIDS REJECTED.—The $412,000 
not to exceed 6% interest cou poe or registered general improvement bonds 
offered on Jan. 9—V. 137, p. 4562—ailed of sale, as the bids received were 
rejected. Issue is dated July 1 1933 and due serially on July 1 from 1935 
to 1962, inclusive. 


SWARTHMORE SCHOOL DISTRICT, Delaware County, Pa.— 
FEDERAL FUND ALLOTMENT —In allotting $90,000 for high school 
addition construction purposes, the Public Works Administration included a 
grant of 30% of the amount to be spent for labor and materials. It is esti- 
mated that such expenditures will total $69,800. The balance is a loan, 
secured by 4% special assessment bonds. 


SYLVANIA, Lucas County, Ohio.—BONDS AUTHORIZED.—The 
Village Council passed an ordinance providing for the issuance of $14,756.92 
4% % refunding bonds, to mature serially on Oct. 1, as follows: $1,756.92 
= boty $2,800, 1939; $2,600, 1940; $2,700, 1941; $2,600, 1942, and $2,300 


SYRACUSE, Onondaga County, N. Y¥.—BOND OFFERING.—N. W. 
Markson, City Comptroller, will receive sealed bids until 12 m. (Eastern 
Standard Time) on Jan. 19 for the purchase of $2,000,000 not to exceed 6% 
interest coupon or registered welfare bonds, issued pursuant to the pro- 
visions of Chapter 798 of the Laws of 1931, and all amendments, special 
acts and provisions of law relative thereto. The bonds will bear date of 
Feb. 1 1934 and mature $200,000 annually on Feb. 1 from 1935 to 1944 incl. 
Bidder to name a single interest rate for all of the bonds, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and semi-annual interest are 
ovals in lawful money of the United States at the Chase National Bank, 

ew York. A certified check for 2% of the bonds bid for, payable to the 
order of the City Comptroller, must accompany each proposal. Legal 
opinion of Caldwell & Raymond of New York will be furnished the success- 
ful bidder. Bids must be unconditional and bonds will be delivered to the 
successful bidder on Feb. 1 1934, or as soon thereafter as possible, at the 
Chase National Bank, New York. These bonds are exempt from taxation 
under Section 8, Chapter 24, of the Consolidated Laws, and interest thereon 
is exempt from Federal income tax and from New York State income tax. 


Financial Statement. 
Assessed valuation taxable property.___._...__..________ $387 861,319.00 
Actual valuation taxable property (est.) f 
Assessed valuation real property 





Assessed valuation special franchises 

Bonded debt, roe ney I ee 

Water bonds, included in above (exempt debt)___________ 6,279,000. 

Local improvement bonds, included in above (exempt debt) 3,332,500. 

Temporary debt ; 3,041,143.46 
Population census 1930_.....- ._- 209 326 


NOTES NOT SOLD .—At the offering on Jan. 8 of $2,000,000 tax anticipa- 


pation notes, dated Jan. 10 1934 and due on Oct. 10 1934, no bids were 
obtained. 


TALMADGE SCHOOL DISTRICT (P. O. Talmadge), Otoe C t 
Neb.—BOND ELECTION .—It is reported that an dettion will be held pA 
Jan. 30 in order to vote on the issuance of $23 ,000 in school building bonds. 


TARENTUM, Allegheny County, Pa.—FEDERAL FUND ALLOT- 
MENT .—The allotment of $75,000 for the construction of a water filtra- 
tion plant by the Public Works Administration includes a grant of 30% 
of the amount to be used in the payment of labor and the purchase of 
materials in connection with the project. Such expenditures will total 
approximately $61,000. The balance constitutes a loan to the Borough, 
secured by 4% general obligation bonds. 


TAUNTON, Bristol County, Mass.—LOAN OFFERING .—Lewis A. 
Hodges, City Treasurer, will receive sealed bids until 3 p. m. on Jan. 16, 
for the purchase at discount basis of a $100,000 current year revenue antici_ 
pation loan. Dated Jan. 16 1934 and payable on Oct. 17 1934. Denoms. 
to suit purchaser. The notes, evidencing existence of the debt, will be 
engraved under the supervision of the First National Bank of New York 


ee spetores as to legality by Storey, Thorndike, Palmer & Dodge of 


TENNESSEE State of (P. O. Nashville).—BOND OFFERING.— 
Sealed bids will be received until Jan. 16, by Idalee Richardson, Assistant 
Secretary of the State Funding Board, for the purchase of a $360,000 
issue of direct obligation bonds. Interest rate is not to exceed 6%, payable 
semi-annually. Dated Feb. 1 1934. Due in 15 years. with sinking fund 
pe ht ov gue 4d Eeneee ae = Pavan of gee and interest. The 

retire as ar amount o nds maturing Feb. 1, 
originally used for hospital construction. —* 


TERRELL, Kaufman County, Tex.—PROPOSED FEDERAL LOAN .— 
The City Commission is said to have authorized the City Secretary to 
negotiate for a loan of $146,500 from the Federal Government, to be used 


for building a sewage plant and to issue revenue bon 
for repayment of the loan. ss spicsdee sant ees 


TEXAS, State of (P. O. Austin).—BONDS APPROVED .— The follo 
, . Oo. ‘ — w- 
ing bonds have been approved recently by the Attorney-General’s office: 
$2,700 5% Pleasant Valle Ind. S. D. refunding bonds. Dated April 10 
1933. Due from April 10 1934 to 1955, optional in 3 years. 
5,000 6% Tehuacana Ind. 8. D. refunding bonds. Dated Oct. 1 1933. 
23,200 5% Joaquin Ind. 8s. D. refunding bonds in two issues. 


49,764.06 
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11,040 5% McCaulley Ind. 8. D. school building bonds. 
40,500 5% Beckville Ind. 8. D. refunding bonds. 

65,700 5% Dalhart Ind. S. D. refunding, series of 1933 bonds. 
84,000 5% Lockney Ind. S. D. refunding bonds. 


WARRANTS CALLED.—tThe following report is taken from an Austin 
dispatch to the Dallas ‘‘News’’ of Dec. 31: 

“State Treasurer Charly Lockhart, Saturday issued a call to pay general 
fund warrants up to No. 212888 issued prior to Sept. 1, the call representing 
$1,112,478, which leaves the net deficit $7,905,622. 

“Notice also was given by Lockhart that he will now pay Confederate 

nsion warrants up to the August 1932, issue regardless of whether they 

ave been discounted. He will buy pension warrants up to the July 1933, 
issue if they have not been discounted.’’ 


TEXAS, State of (P. O. Austin).—BOND OFFERING.—The State 
Bond Commission will receive sealed bids at the office of the Comptroller 
of Public Accounts, until 1.30 p. m. on Jan. 22, for the purchase of an issue 
of $31,602,000 4% relief, First Series bonds. Denom. $1,000. Dated Oct. 15 
1933. L ct. 15 as follows: $146,000, 1935: $152,000, 1936; $160,000, 
1937; $168,000, 1938; $175,000, 1939; $182,000, 1940; $189,000, 1941; 
$204,000, 1942 and $226,000 in 1943. Bonds maturing on and after Oct. 15 
1939, may be redeemed on any interest paying date on or after Oct. 15 1938, 
at par and accrued interest after 30 days’ notice shall have been given as 
required in the proceedings authorizing the bonds. The bonds are issued 
under and in strict conformity with Article 3, Section 51-A of the Constitu- 
tion of Texas and the Enabling Act, designated Senate Bill No. 46, passed 
by the 43rd Legislature at its First Called Session. ; 

Bids will be considered for all or any portion of the bonds, provided no 
bids shall be considered for less than $1,000 par value of the bonds. The 
law provides that the bonds sold shall mature over a period of nine years, 
beginning with Oct. 15 1935, and shall mature in the same proportion as 
set out in the maturity of the entire $1,602,000 worth of bonds hereby 
advertised for sale. Under the Constitution and the law the bonds cannot 
be sold for less than par and accrued interest and no form of commission 
shall be allowed or paid in any transaction involving their sale. The bonds 
are offered subject to the final approving opinions of John D. McCall, 
Attorney-General, and Clay, Dillon & Vandewater of New York. The 
approving opinions are to be furnished at the expense of the State. A 
certified check for 1% of the par value of the bonds for which any bid 
may be submitted, payable to the State Treasurer, is required. In con- 
nection with this offering we quote in part as follows from the Houston 
**Post”’ of Dec. 3: 

“Attorney-General James V. Allred, Chairman of the Texas Bond Com- 
mission, said Saturday night the $20,000,000 in relief bonds authorized 
at a special election last August, were ‘perfectly legal’ and that ‘no special 
session of the Legislature was necessary or desirable for alteration of the 
law governing sale of the bonds.’ 

‘‘He said that although the Legislature did not levy an ad valorem tax 
to provide for interest and sinking fund on the bonds, the bonds were made 
a lien against the State and that provision for retirement of the bonds 
could be made from the State’s general fund.”’ 


TIPTON COUNTY (P. O. Covington), Tenn.—BOND ISSUANCE 
CONTEMPLATED.—It is said that the $125,000 6% refunding bonds, 
approved by the voters on Nov. 23—V. 137, p. 4044—will be offered for 
sale in the near future. The bonds are being issued to take up an over- 
draft in the county general account that occurred in 1932. The County 
Court is said to have recently given authority to the County Judge to 
appoint a committee to receive bond bids. 


TOLEDO, Lucas County, Ohio.—TAX RATE FOR 1934.—The tax 
rate for 1934 has been set at $26.60 per $1,000 of assessed valuation, an 
increase of 80 cents over the 1933 rate of $25.80. The new levy is in- 
tended to protec $11,015,715 in revenue, as compared with $12,414,612 
in 1933. he difference is the result of the 13% decrease in valuations for 
1934. Bonded debt requirements during the present year amount to 
$3 484,405, altnough provision has been made in the budget for only $2.,- 
$41,239 of that sum. The balance of $643,166 must be obtained from 
other sources if the City is to escape default on its maturities. Tne City 
is in default on the maturities from Sept. 1 1933 to Dec. 31 1933 and is 
now endeavoring to work out a refunding plan with the holders of the 
old bonds.—V. 138, p. 186. 


BONDS NOT SOLD.—No bids were obtained at the offering on Jan. 9 
of $346,000 4%% coupon or registered refunding bonds, including issues 
of $318,000 and $28,000—V. 137, p. 4563. 


TOMAH, Monroe County, Wis.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration recently announced an allotment of 
$82,667 for street paving purposes. The total cost of labor and material 
is put at $64,770, of which 30% is a PWA grant. The remainder is a loan 
secured by 4% general obligation bonds. 


TOMAHAWK, Lincoln County, Wis.—BONDS AUTHORIZED.— 
At a meeting of the City Council on Dec. 27, an ordinance was passed 
authorizing the issuance of about $28,000 in bonds to cover temporary 
indebtedness and bond principal, these new bonds to be issued in units of 
$100 and to bear 5% interest, maturing over a period of 10 years. 


TOOLE COUNTY (P. O. Shelby), Mont.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an allot- 
ment of $75,000 for the construction of a court house. The approximate 
cost of labor and material is put at $59,000, of which 30% isa grant. The 
remainder is a loan secured by 4% general obligation bonds. 


TORONTO, Jefferson County, Ohio.—PRIVATE BOND SALE 
PLANNED.—Robert 8. McKelvey, City Auditor, states that the $43,- 
585.47 6% bonds for which no bids were obtained on Jan. 2—V. 138, p. 186 
—will be offered at private sale. The total includes a $28,336 special asst. 
impt. issue, due from 1935 to 1942 incl., and $15,249.47 water works system 
impt. bonds, due from 1935 to 1958 incl. Each issue is dated Sept. 1 1933. 


TOWNSEND, Middlesex County, Mass.—F EDERAL FUND ALLOT- 
MENT .—The allotment of $154,000 by the Public Works Administration 
for water works system construction includes a grant of 30% of the approxi- 
mately $120,000 to be used in the payment of labor and the purchase of 
materials. The balance is a loan, secured by 4% general obligation bonds. 


"™STRENTON, Hitchcock County, Neb.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an allot- 
ment of $47 ,000 for sewer construction. The total cost of labor and material 
is put at approximately $37,000, of which $30% is a grant. The remainder 
is a loan secured by 4% revenue bonds. 


TUCKAHOE, Westchester County, N. Y.—BOND ISSUE AP- 
PROVED .—tThe Board of Trustees on Dec. 27 passed a resolution authoriz- 
ing an issue of $55,000 road improvement oonds. 


TULSA COUNTY (P. O. Tulsa), Okla.—BOND SALE.—A $70,000 
issue of road bonds is reported to have been purchased by the First National 
Bank & Trust Co. of Tulsa. 


TUSCALOOSA, Tuscaloosa County, Ala.—FEDERAL FUND ALLOT- 
MENT .—The Puplic Works Amdinistration recently announced an allot- 
ment of $155,000 for school building construction. The total cost of labor 
and material is put at approximately $110,200, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. gu. 


UNITED STATES, Public Works Administration.—ALLOTMENTS 
TO 167 PUBLIC PROJECTS TOTAL $38,294,237.—The following report 
on Federal fund allotments for public work projects is taken from an 
Associated Press dispatch of Jan. 4 to the New York “Herald Tribune’’: 

“The PWA to-day allotted $38,294,237 for 167 non-Federal projects. 
These allotments, with a similar number to announced later in the 
week, virtually will exhaust the remaining funds from the original $3,300,- 

z appropriation. 

“Some of the allotments were made as loans and grants, the loans to 
be repaid with interest at 4%, the grants representing 30% of the cost of 
labor and materials. Others were grants of the percentage of labor and 
material cost only, the remainder of the money necessary for the funds 
to be raised locally. 

“The allotments included: 

Pennsyloania.—West Kittanning, loan and grant, water works, $58,000; 
Albion, loan and grant, sewer, $64, ; Mauch Chunk, loan and grant, 
streets, $25,000; Srerenampaem, loan and grant, streets, $110,700. 

“New. York.—Almond, loan and grant, water works system, $34,000; 


North Hempstead, loan and grant, school, $350,000; Glens Falls, loan and 
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goat streets, $108,000; Westchester County, loan and grant, building, 
000; Saranac Lake, loan and grant, water distribution, $16,000; 
Plandome, loan and grant, water works improvement, $70,000; Plattsburg, 
rat ee mains, $6,000; Albany, loan and grant, drainage channels, 


*Delaware.—Smyrna, grant, schools, $73,000; Kent Count: ant 

ecoel._ 519.000; a. loan firehouse, $5, : ie e ; 
ersey.—Passaic, loan an " ‘ - ’ 

ead gusta. bicalial nah, gen 2 grant schools, $96,000; Greystone, loan 

ADDITIONAL ALLOTMENTS.—The following report is taken from 
an Associated Press dispatch out of Washington on Jen. 10: 

The Public Works Administration to-day allotted $6,534,870 for 41 
non-Federal projects in 18 States. 
of fn ayn get Sie toe ee loans and — of the full amount 
labor pe gp Ran Oy eiv e grants representing 330% of the cost of 

The allotments included the following in Pennsylvania: Sellersville, 
water works, $47 ,000; Hanover, sewage treatment, $77 ,000, Mercer County, 
school, $25,000; Lawrence County, courthouse, $768,000.” 


VALERIA SCHOOL DISTRICT (P. O. Valeria), Jasper Count 
lowa.—BOND SALE DETAILS.—The $4,000 coupon annual refunding 
bonds that were sold to the White-Phillips Co. of Davenport—V. 138, 


. 186—were purchased 
Poa6 = oso as 5s at par and are due $1,000 annually from 


VALLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Gl ’ 
ont.—BONDS NOT SOLD.—The $41,808.95 issue a funding wt 
offered on Jan. 4—V. 137, p. 4393—was not sold as no bids were received. 
It is stated_by the District Clerk that under a decision of the Supreme 


— this District is apparently in excess of the 3% limitation of indebted- 


VALLEY POINT CONSOLIDATED SCHOOL DISTRICT (P. O. 

Dalton), Whitfield page Ghee e ELECTION .—It is reported 
on was held on Jan. oO have t ters h 

issuance of $20,000 in school building bonds. xis — 


VAN BUREN COUNTY (P. O. Clinton), Ark.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration announced recently 
an allotment of $30,000 for the construction of a court house. The approx- 
imate cost of labor and material is set at $24,100, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds 


VICTORIA, Victoria County, Tex.—BOND ELECTION.—Th 
Council is said to have ordered an election for Feb. 6 on a $12,000 boad one 
used for a municipal assemply hall. It is reported that if the bonds 


to be 
, the project will be one of five civic ks 
pat ~ ra, works projects to be undertaken 


VIDOR, Orange County, Tex.—BONDS VOTED.—A 
issue is said to have been a proved by the voters, to serve By 
a Federal loan on prop public building construction. 


VINCENNES SCHOOL TOWNSHIP, Knox County, Ind.—BOND 
OFFERING.—Sealed bids will be received by the Trus t j 
ba. Dir te pd ttseas. Oe 


WALTHAM, Middlesex County, Mass.—FEDERAL FUND ALLOT- 
MENT .—The $156,000 recently made available to the city by the Public 
Works Administration will be expended as follows: 
$72,000 for construction of roads, sidewalks and curbs. The approximate 

cost of labor and material is $60,200, of which 30% is a grant. 
46,000 for highway bridge construction. The approximate cost of labor 
and material is $37,400, of which 30% is a grant. The balance is 
a loan secured by 4% general obligation bonds. 
38,000 for construction of storm sewers. The approximate cost of labor 
and material is $32,000, of which 30% isa grant. The balanceisa 
loan secured by 4% general obligation bonds. 


WALTHAM, Middlesex County, Mass.—OBTAINS PWA AID.—In 
allotting $98,000 to finance improvements to the water works and distribu- 
tion system and for the installation of additional fire hydrants, the PWA 
agreed to furnish as a grant a sum equal to 30% of the expenditures to be 
made in connection with labor materials. These items are estimated at 
$83,000. The balance is a loan, secured by 4% general obligation bonds. 


WARREN COUNTY (P. O. Lebanon), Ohio.— BOND OFFERING.— 
W. R. Lewis, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Jan. 29, for the purchase of $30,000 6% poor 
relief bonds. Dated Dec. 1 1933. Due March 1 as follows: $9,400, 1935, 
$10,000 in 1936 and $10,600 in 1937. Principal and interest (M. & S.) are 
— at the County Treasurer’s office. Bids for the bonds to bear 

terest at a rate other than 6%, expressed in a multiple of 4% of 1%, will 
also be considered. A certified check for $300, payable to the order of the 
County Treasurer, must accompany each proposal. 


WARTRACE, Bedford County, Tenn.—FEDERAL LOAN APPLI- 
CATION. FILED.—The State Advisory Board of the Public Works pes 
ministration is said to have forwarded to Washington an application 
for a loan of $152,000 to be used for a water project. 


WASHTENAW COUNTY (P.O.Ann Arbor), Mich.—HEARING ON 
DRAIN BOND QUESTION.—The action of Circuit Court Judge Sample 
in fixing Jan. 6 as the date for a hearing on the question involving the pay- 
ment of Beyer drain bonds was regarded as a formality in view of the fact 
that a petition for a rehearing is*now before the Michigan Supreme Court, 
——_- to the Michigan ‘‘Investor’’ of Jan. 6, which further stated as 

“The writ was obtained by three New York men who hold $20,000 worth 
of the bonds. At present there is about $23,000 in the Beyer drain fund in 
the county treasurer's office.” 


WASHINGTON TOWNSHIP (P. O. Milton), Wayne Count 
Ind.—BOND OFFERING .—Sealed bids addressed to Albert J. Newman, 
trustee, will be received until 10 a. m. on Jan. 20 for the purchase of 
$3,743.43 5% funding bonds. Dated Jan.151934. One bond for $243.43, 
others for $500. Due Jan. 15 1939. Prin. and int. (J. & J. 15) are 
payable at the Washington Township Bank, Milton. Transcript of 
proceedings in connection with the issue will be available to bidders. 


WATERVLIET, Albany County, N. Y.—PWA ALLOTMENT.— 
The Public Works Administration has allotted $215,000 for use in improve- 
ments to the water system plant and construction of a store house and boat 
house. This includes a grant of 30% of the amount to be spent for labor and 
materials. Such expenditures are estimated at $173,000. The balance is 
a loan, secured by 4% general obligation bonds. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa.—CERTIFICATE 
SALE.—A $25,000 issue of certificates is reported to have been purchased 
3. a 29 by the First National Bank of Dayton, at 5%. Due on Dec. 


WEBSTER GROVES SCHOOL DISTRICT (P. O. Webster Groves), 
St. Louis County, Mo.—FEDERAL FUND ALLOTMENT .—The Public 
Works Administration recently announced an allotment of $328,000 for the 
construction of a junior high school building, reconstruction, improvements 
and additions to elementary schools. The approximate cost of labor and 
materials is set at $256,800, of which 30% is a grant. The remainder is 
a loan secured by 4% ad valorem, serial tax bonds. 


WELLSVILLE, Columbiana County, Ohio.—BOND OFFERING .— 
F.H. Eckfeld, City Auditor, will receive sealed bids until 12 m. on Jan. 27 
for the purchase of $64,060 6% refunding bonds. Dated Jan. 1 1934. Due 
Oct. 1 as follows: $5,060 in 1938; $5,000, 1939, and $6,000 from 1940 to 
1948 incl. Interest is  fpgpend in A.&O. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4% of 1%, willalso be 
considered. A certified check for 1%, payable to the order of the City, 
mut ee neear come proposal. Previous mention of this issue was made 

* » Pp. 4394. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—ASSESSED 
VALUATIONS REDUCED IN AMOUNT OF $72,937 ,090.—The assessed 
valuation of property values in the county as determined for 1934 tax 
peepee shows a decrease of $72,937,090 below the figure in 1933. This 

the first time since 1900 that a decrease has been made in the aggregate 
of ratables in the county, it is said. The figure for the present year stands 
as $1,756,245,337, as compared with $1,529,182.427 in 1933. The tax 
rate for 1934 has been fixed at $3.70 per $1,000 of assessed valuation, 
which is the same as the ratelin 1932 and 23 points higher than that of 





Chronicle 365 


1933. The following comparison of the assessed valuations of the, 18 
— 4 cities in the county appeared in the New York “Times” of 
ov. 9: 





Towns and Cities— 1934. 33. 
Di Ki Gankbakddiuarnekcunts $37,571,672 $36,932,408 
 vcinnadbdasbbuanckane® 51,872,899 55,320,226 
DF REE RS 1356,5 91,397 ,36 
CS. i tivckiviennecnuance 133 ,948,463 150.259,1 
Set enncansam sis es hs dela 60,165,225 60,627,510 
OU, eee ee eee 8,579,968 ,610,198 
, 82,117,373 139,768 
PROGRES PRORGRIS.. oc cccncncccuucase ,602, 5,329,165 
BOOUNS WOO in ccccnnecuecncaae 156,522,415 170,422,659 
| te 625, ,830,682 
yy ies ear aerEss 781, 201,248,804 
Jt i. - dsticnmanaaeadtne ee 16,935,139 19,493 ,561 
RE INES Aliases dace ms araterds ices ms »784,2 5,718,391 
ee 40,505,095 41,410,769 
Pelham 41,236 56,756,905 
2,626,285 
147,278,629 
EE od SPN 5,750,182 5,810,039 
Lj. 3; 2 ee 171,721,275 176,622,840 
; RE SRE TSS 331,922,256 352,498,783 
PO e a vatiabiiwadnedeustannd 9,980,537 9,931,438 
| ee $1,756,245,337 $1,829,182,427 


WESTFIELD SCHOOL DISTRICT, Union County, N. J.—PUBLIC 
WORKS ALLOTMENT .—In allotting $275,000 for school building con- 
struction work, the PWA to furnish as a — a sum equal to 30% 
of the amount s t for labor and materials. hese items are estimated 
at $212,500. The residue of the advance consists of a loan to the district, 
secured by its 4% general obligation bonds. 


WEST LONG BRANCH SCHOOL DISTRICT, Monmouth County, 
N. J.—BOND OFFERING.—Frank Antonides, District Clerk, will re- 
ceive sealed bids until 8 p. m. on Jan. 17 for the = of $8,000 54% 
coupon or registered school bonds. Dated Dec. 151933. Denom. $1,000. 
Due $1,000 on Dec. 15 from 1935 to 1942 incl. Prin. and int. (J. & D. 15} 
are payable at the Long Branch Banking Co., Long Branch. A certifi 
ch for 2% of the bonds bid for, payable to the order of the Board of 
Education, must accompany each F eg a Legality approved by the 
Attorney-General of the State of New Jersey. 


WEST MILWAUKEE (P. O. Milwaukee), Milwaukee County, 
Wis.—FEDERAL FUND ALLOTMENT.—The Public Works Adminis- 
tration announced recently an allotment of $10,000 for storm sewer con- 
struction. The total cost of labor and material is put at approximately 
$8,000, of which 30% is the PWA grant. The remainder is a loan secured 
by 4% general obligation bonds. 


WEST YORK (P. O. York), York County, Pa.—BOND OFFERING .— 
P. Russell Kraber, Borough Secretary, will receive sealed bids until 7:30 
P; m. on Jan. 27 for the purchase of $15,000 4% coupon sewer bonds. 

ated Jan. 15 1934. Denom. $1,000. Due July 1 as follows: $2,000 in 
1940, 1942, 1944, 1945 and 1947; $3,000 in 1949 and $2,000 in 1950. Issue 
may be regis as to principal only. Payment of interest (J. & J.) and 
a will be made at the Borough Treasurer's office. A certified check 
‘or $150, payable to the order of the Treasurer, must accompany each 
—— A certificate attesting to the genuineness of the bonds will be 
urnished by a responsible bank or trust company. 


WHITESTONE, ROME, MARCY AND FLOYD CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Oriskany), Oneida County, N.Y.—BOND 
SALE.—The issue of $20,000 coupon or registered school bonds offered 
on Jan. 5—V. 137, p. 4730—was awarded as 5.90s to the Manufacturers 
& Traders Trust Co. of Buffalo. Dated Jan. 1 1934 and due on Jan. 1 
- psows: $1,000 from 1935 to 1942 incl. and $1,500 from 1943 to 1950 
nel. 


WICHITA SCHOOL DISTRICT NO. 1 (P. O. Wichita), Sedgwick 
County, Kan.—BOND OFFERING.—Sealed bids will be received until 
8 p. m. on Jan. 22 by Louis Gerteis, Secretary of the Board of Education, 
for the purchase of a $63,704.21 issue of 4% to 5% refunding bonds. 
Denom. $1,000, one for $704.21. Due on Feb. 1 as follows: $7,704.21 
in 1936 and $7,000 from 1937 to 1944. Rate of interest to be in multiples 
of 4% of 1%. Bids to be on forms furnished by the Secretary. The sale 
is subject to rejection by the Kansas School Fund Commission. Prin. 
and int. (F. & A.) payable at the office of the State Treasurer, The 
approving opinion of Long, Depew & Stanley of Wichita, and of a N ationally 
recognized firm of bond attorneys of New York, Chicago or Kansas City, 
will be furnished. A certified check for 2% must accompany the bid. 


WILKES-BARRE, Luzerne County, Pa.—BONDS NOT S n 
Harvey Weiss, City Clerk, informs us that no bids were obtained at the 
offering on Dec. 30 of $300,000 4% coupon sewer and bridge bonds, dated 
Dec. 15 1933 and due serially on Dec. 15 from 1939 to 1963, inclusive— 


V. 137, p. 4226. 
Financial Statement. 
Present bonded indebtedness created by and with the consent 











of the: 
pT ee ee peepee, aL ae Ny Ne eae $40,000.00 
Additional electoral bond issues assumed by the city: 
Soreuue of Miners Mills Reale Samarra ts ee 13-000-00 
oro oO BE Pe cistnkecccesacasawe J 
= 55,000.00 
F hich ded $95,000.00 
rom which uct: 
Cats is Sei TU. 2. nc ccc cccccncescuwccasscsusen 32,777.58 
Total net electoral bonded indebtedness-_-—......------ $62 ,222.42 
Present bonded indebtedness created without the consent 
Sn te... foc hacen ocawbentnesednndnebooones 2.737 ,000.00 
Street Daving DONES. .. . 6 na cadanecctasendaccsoecaccns 260,200.00 
$2 997,200.00 
From which deduct: 
Cee PIE, 5 gcc ccdnmccncooensnens $72,350.83 
Coes Ot ee SPORE owe ccacnckecahan comex 204,454.56 
Uncoll taxes due and collectible years 
i” Bf OR 2) era 295,000.00 
Lar en. oot dake eretsnnnenen wee 177,178.16 
Paving assessments due and collectible- - ----- 244,508. 
—_ applicable to reduction of debt Pr aes 700.00 
a i a mil or lace me eben ee 1,315,191.88 
Total net non-electoral bonded indebtedness _---.-.---- $1,682 ,008.12 
Last preceding assessed valuation $101,155,809.00. 


WILLOUGHBY, Lake County, Ohio.—BONDS RE-OFFERED FOR 
SALE.—The issue of $114,225 6% refunding bonds for which no bids were 
obtained on Dec. 18—V. 138, p. 186—is being re-offered for award on Jan. 
26. Sealed bids will be received until 12 m. on that date by Arvilla Miller, 
Village Clerk. 


™ WILLOWICK (P. O. Willoughby), Lake County, Ohio.—BONDS 
NOT SOLD.—No bids were obtained at the offering on Jan. 6 of $101,000 
6% refunding bonds. dated Oct. 1 1933 and due serially on Oct. 1 from 1938 
to 1948 incl.—V. 137, p. 4563. e-em 


WOODSON INDEPENDENT SCHOOL DISTRICT (P. O. Woodson), 
Throckmorton County, Tex.—BOND SALE.—The Secretary of the 
Board of Education reports that the following bonds aggregating $37,127 
have been sold to the State of Texas, as 54s at par: 
$32,570 refunding bonds. Dated June 1 1933. ue from June 1 1934 

to 1973, optional in three years. 

4,557 refunding bonds. Dated June 1 1933. _ Due from June 1 1934 te 

1956, optional in three years. Ahad saaaa Pr) 


WORCESTER, Worcester County, Mass.—BOND SALE.—Harold 

J. Tunison, City Treasurer, made award on Jan. 11 of $275,000 coupon or 

registered bonds as 34s to C. P. Nelson & Co. of Boston, at a price of 

100.681, a basis of about 3.37%. The award consisted of: 

$110,000 trunk sewer bonds. Dated Oct. 1 1933. Due $11,000 on Oct. 1 
from 1934 to 1943 incl. Interest is payable in Aug. & Oct. 
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100,000 water mains bonds. Dated Oct. 1 1933. Due Oct. 1 as follows: 
$7 .000 from 1934 to 1943 incl. and $6,000 from 1944 to 1948 incl. 
Interest is payable in Aug. & Oct. 

40,000 street improvement bonds. (Chapter 69, Acts of 1931.) 
July 11933. Due $4,000 on Oct. 1 from 1934 to 1943 incl. 
est is payable in June & July. 

25,000 water supply bonds. (Chapter 122 of 1927 Laws.) Dated Oct. 1 
1933. Due Oct. 1 as follows: $2,000 from 1934 to 1938 incl. and 
$1,000 from 1939 to 1953 incl. Interest is payable in Aug. & Oct. 

Principal and semi-annual interest are payable at the First National Bank 
of Boston. Legality of bonds yy thy by Ropes, Gray, Boyden & Perkins 
of Boston. Bids were requested for all of the bonds to bear interest at either 


Dated 
Inter- 


3% or 4%, or for the street and sewer bonds to pay 344% and the water 
bonds, 4%. The following is a list of the other offers received by the city: 
For 3\%s. 
Rate Rate 
Bidder— Bid. Bidder— Bid. 

Lee, Higginson Corp 100.41 N. W. Harris & Co-_-_- .-100.04 
Newton, Abbe & Co j First National Bank of 
Tyler, Buttrick & Co_- 100.313 eee 100.03 
Jackson & Curtis Whiting, Weeks 
Blake Bros. & Co 100.173 Knowles - - 100.027 


Blyth & Co 


. *. 8. Moseley & Co_ 
E.H. Rollins & Sons 


For 3%s and 4s. 


City Co. of Mass 100.725 Stone & Webster & Blodget = 
R. L. Day & Co 100.29 Brown Bros. Harriman & Coj 100.157 
Estabrook & Co 100.278 Halsey, Stuart & Co. 100.152 


Hornblower & Weeks bid 100.25 for 3 44% trunk sewer and street bonds 
and 100.75 for 4% water bonds. 


Debt Statement and Borrowing Capacity. 
(Dec. 30 1933.) 
Average valuation less abatements for 1930, 1931 and 1932-$347 .251,654.00 
. $8,681,291.35 


Debt limit 2% % of the same - - - _ ora 
ies oe a $11,676,600.00 


Total bonded debt - 


Exempt— 
Park debt - -- -- .. $250,000.00 
Sewer debt - - 80,000 .00 


Memorial Auditorium debt - - - - 
Water debt (funded)___-..._-_- 295,000.00 
Water debt (serial) - - 3,264 600.00 
Relief debt (Chap. 307 of 1933) - -1,250,000.00 


1,598,000 .00 


6,737 ,600.00 


$4,939 ,000.00 
- $740,298.27 





Total sinking funds 
Less— 
Park loan fund _ - - -$250,000.00 
Sewer loan fund 
Water loan fund 


"80,000.00 . 
_. 270,756.72 $600,756.72 $139,541.55 $4,799,458.45 
Borrowing capacity within debt limit $3 881,832.90 





Tazes and Other Information. 


Real, personal, poll, old age assistance and motor vehicle taxes committed 
for collection for 1933 amounted to $10,683 ,200.47 of which $6,655,798.70 
or 62.29% has been collected to the beginning of business Jan. 2 1934. 
This is over 2% better than for the previous year. 
tions are nearly 3% better for 1933 than for 1932. 

Taxes of 1932 of all kinds outstanding at the beginning of business Jan. 
2 1934, $113,409.08 or less than 1% of the total committed. Real estate 
taxes for 1932 are 99.46% collected as of Jan. 2 1934. 

Taxes of 1931 of all kinds outstanding at the beginning of business Jan. 
2 1934, $17,685.94 or 15-100ths of 1%. 

No real estate taxes of 1931 are outstanding. No taxes of any kind for 
1930 or previous years remain unpaid. Tax rate 1933, $31.80. Tax rate 
1932, $33.80. 

Valuation for 1933 including valuation of motor vehicles, $332,473 ,956. 
(Motor vehicle valuation for October, November and December estimated.) 

After deducting water debt and sinking funds, exclusive of water sinking 
funds, from total debt, based on 1930 census figures of 195,311, the per 
capita bonded debt of Worcester was, on Dec. 30 1933, $39.15. The net 
bonded debt figured in this way is $7,647,458 which is a net bonded debt 
of 2.30% of the 1933 valuation above mentioned. We invite comparison 
of this fugire for per capita debt with the per capita debt figures of other 
cities in the country of comparative size. 

Our sinking funds on Dec. 30 1933 were $740,298.27 and they exceeded 
the debt for which they are to pay by $115,298.27. In 1933 this city issued 
$1,447,000 in bonds and paid bonds maturing amounting to $1,781,200. 
In 1934, $2,072,200 in bonds will mature and be paid of which $268,500 
has already been paid. 


WORCESTER, Worcester County, Mass.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration has allotted $643,000 
for street paving purposes. This includes a grant of 30% of the approxi- 
mately $538,600 to be spent for labor and materials. The balance is a loan, 
secured by 4% general obligation bonds. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BONDS AND WAR- 
RANTS CALLED.—lt is reported that the County Treasurer called for 


payment at his office on Dec. 27, various drainage, irrigation and dike 
warrants and drainage bonds. 


Real estate tax collec- 
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YONKERS, Westchester County, N. Y.—REPORT ISSUED RELA- 
TIVE TO IMPROVING FINANCIAL CONDITION.—The Municipal 


Consultant Service of the National Municipal League has issued a report 
suggesting certain financial and administrative reforms to be adopted for the 
purpose of improving the financial status of the city. according to Mayor 
Joseph F. Loehr. Among the recommendations contained in the report, 
which was made public by the Mayor, are an increase in the tax rate for 
1934 from the present figure of $3.11 per $100 of assessed valuation to $3.79 
and ‘‘drastic economies and revisions of the city charter, with the aim of 
providing adequate financial and administrative control by the chief 
executive "’ It also provides a plan for the retirement of the floating in- 
debtednes;, which at Dec. 31 1933 amounted to about $10,000;000, at the 
rate of $2,000,000 annually. The floating debt includes $7,054,000 in 
short-term notes, $1,616,000 in taxes owed to Westchester County and 
delinquent payroll charges of $1,596,000, it is said. Referring to the 
financial situation as serious but not desperate, the report points out that 
although the city paid $2,900,000 principal on debts in 1933, cash receipts 
in that year were more than $4,000,000 below the amount expected. 


YOUNGSTOWN CITY SCHOOL DISTRICT, Mahoning County, 
Ohio.—PLANS NOTE SALE.—The Board of Education is planning to 
sell an issue of $250,000 5% notes, due in six months, for the purpose of 
meeting delinquent payrolls. In this connection, it is otated that the 
Ohio State educational convention recommended guaranteeing boards of 
education three mills inside the 10-mill property tax limitation in this State 
and paying out of State funds 25 cents per pupil in elementdry schools and 
40 cents per high school pupil daily. 


—_——E 


CANADA, Its Provinces and Municipalities 


NEW BRUNSWICK (Province of).—$799.000 BONDS AWARDED .— 
W. B. Trites, Deputy Provincial Secretary-Treasurer, reports that award 
was made on Jan. 9 of $799,000 5% refunding bonds to a syndicate com- 
,0sed of the Bank of Montreal, Royal Bank of Canada, A. E. Ames & Co., 
Vood, Gundy & Co., Eastern Securities Co. and the Dominion Securities 
Corp., all of Canada. This group id a price of 99.01 for the issue, the 
net interest cost of the financing to the Province being about 5.07%. Issue 
is dated Jan. 12 1934. Denom. $1,000. Due Jan. 12 1954. Sinking 
funds will be established to yy for retirement of bonds at maturity. 
Principal and interest (J. & J.) are payable in lawful money of Canada at 
the office of the Provincial Treasurer or at the Bank of Montreal in St. John, 
Halifax, Charlottetown, Montreal, Toronto, Winnipeg or Vancouver. 


NEW BRUNSWICK (Province of).— DEFICIT HIGHER THAN 
ESTIMATED.—The Provincial deficit at the clost of the fiscal year 
on Oct. 31 1933 amounted to $429,517. according to the following dis- 
patch from Fredericton to the Toronto ‘‘Globe”’ of Jan. 3: 

“A deficit of $429,517 in ordinary revenue, or $348,346 more than 
estimated, is revealed in the financial statement of New Brunswick for 
the fiscal year ended Oct. 31 1933. The last surplus was $9,337 in 1929. 

‘Total revenue for 1933 amounted to $5,176,468, or $456,221 less than 
estimated in the last budget, and expenditures amounted to $5.695,085. 
as against an estimate of $5,719, This represented curtailmen* of 


$113,875. ; 
Net Debt. 

“The net debt of the Province as of Oct. 31 was $47,413,393, an increase 
of $1,471,215 over 1932. 

“A deficit of $120,070 was revealed for the year’s operations of the 
New Brunswick Electric Power Commission, this making a total accumu- 
lated deficit of $522,328. 

“The auditors pointed out that ‘included in the estimates for 1933 was 
$525,543 as provision for sinking funds on bonds issued under the motor 
vehicle law, but no payments have been made into these sinking funds 
except $26,000 for serial retirements.’ 

“They also stated that $529,299 on deposits with the Dominion Govern- 
ment to the credit of the Province would be either deposited or earmarked 
for sinking fund purposes. 


CAK BAY, B. C.—REFUSES TO PAY BONDS IN POUND STER- 
LING .—The District, adjoining Victoria, has refused to meet the demand 
of holders of bonds, carrying optional payment features, for payment in 
pound sterling or the equivalent of sterling in Canadian dollars now that 
the pound is well above the par of the Canadian dollar, according to the 
‘‘Monetary Times” of Jan. 5, which further stated that the matter was to 
be taken before the Supreme Court at Victoria on Jan. 9. 


ONTARIO (Province of).—REPORTS SURPLUS OF $476,000.—The 
Province completed its fiscal year on Oct. 31 1933 with a cash surplus 
of $476,000. Ordinary revenue obtained during the year amounted to 
$51,373,000, while expenditures totaled $50,897,000. Ordinary expendi- 
tures in the fiscal year of 1932 were $56,236,000. 


THREE RIVERS, Que.—BONDS VOTED.—At an _ election held 
recently the voters approved an issue of $12,000 water works bonds. 


TORONTO TOWNSHIP, Ont.—BOND SALE.—C. H. Burgess & Co. 
of Toronto recently purchased, at par, an issue of $18,849 6% bonds, due 
in 30 years. 


WEST KILDONAN, Man.—DEFAULTED INTEREST PAID.— 
The Secretary of the debenture holders’ committee announced that the 
interest coupons which were defaulted at maturity on July 1 1933 would 
be paid on or after Jan. 2 1934. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ‘ a). 


Surplus and Undivided Profits, 
Jan. 1, 1934 


This Company acts as Executor, Administrator, Trustee, Guardian, 
Committee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT, V. Pres. & Comp. 
THOMAS H. WILSON, Vice Pres. & Sec’y 
ALTON S. KEELER, Vice President 
BENJ. STRONG, Vice President 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 
HENRY B. HENZE, Asst. Vice President 
CARL O. SAYWARD, Asst. Vice President 
GEORGE MERRITT, Asst. Vice President 
GEORGE F. LEE, Asst. Vice President 


TRUSTEES 


CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 
JOHN SLOANE 

FRANK L. POLK 
WILLIAMSON PELL 


FRANK LYMAN 

JOHN J. PHELPS 
EDWARD W. SHELDON 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 


PPL eee 


$2,000,000.00 
$27,102,559.70 


STUART L. HOLLISTER, Asst. Comptroller 
LLOYD A. WAUGH, Asst. Comptroller 
HENRY G. DIEFENBACH, Asst. Comptroller 
HENRY L. SMITHERS, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 
HENRY E. SCHAPER, Asst. Secretary 
HARRY M. MANSELL, Asst. Secretary 
IRVIN A. SPRAGUE, Asst. Secretary 

JAMES M. TRENARY, Asst. Secretary 
ARTHUR H. ERB, Asst. Secretary 


LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER 
WILSON M. POWEL 

JOHN P. WILSON 

BARKLIE McKEE HENRY 





World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
The “Chronicle” is 
read by Cotton men for accu- 
rate digest of this news. 


modity. 


Your service can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 

















